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AMERICAN GAS 
AND ELECTRIC COMPANY 
41 
Preferred Stock Dividend 


6 Tos reguler quarterly dividend of One 

Dollar Eighteen and Three-quarter 
Cents ($1.1834) per share on the 4% % 
cumulative Dreleeved capital stock of the 
company issued and outstanding in the 
hands of the public has been declered out 
of the surplus net earnings of the company 
for the quarter ending June 30, 1941, 
payable July 1, 1941, to holders of such 
stock of record on the books of the com- 
peny at the close of business June 6, 1941. 





Common Stock Dividend 

e Te regular quarterly dividend of 

Forty Cents (40c) per share on the 
Common capital stock of the compeny is- 
sued and outstanding in the hands of the 
public hes been declared out of the surplus 
net earnings of the company for the quarter 
ending June 30, 1941, payable June 16, 
1941, to holders of such stock of record 


on the books of the company at the close 
of business May 20, 1941. 


Extra 
Common Stock Dividend 


e N_ extra dividend of Ten Cents 

(10c) per share on the Common cap- 
ital stock of the company issued and out- 
standing in the hands of the public has been 
declared out of the surplus net earnings of 
the company, payable June 16, 1941, 
to holders of such stock of record on the 
books of the company at the close of busi- 
ness May 20, 1941. 


FRANK B. BALL, Secretary. 
May 14, 1941. 
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PHILCO CORPORATION 


Radios @ Auto Radios « Tubes ¢ 
Refrigerators ¢ Air Conditioners 


DIVIDEND ON 
COMMON STOCK 





The directors of Philco Corporation 
have declared a dividend of twenty- 
five cents ($.25) per share, payable 
on June 12th, 1941, to stockholders 
of record on May 26th, 1941. This 
is the second dividend of twenty-five 
cents ($.25) declared this year. 


PHILCO CORPORATION 





ELECTRIC BOAT COMPANY 
33 PINE STREET 
NEW YORK, N. Y. 
The Board of Directors has this day declared a 
dividend of forty cents per share on the stock of 
the Company, payable June 10, 1941 to stock- 


holders of record at the close of business May 27, 
1941. 


Checks will be mailed by Bankers Trust Co., | 


N. Y., Transfer Agent. 





HENRY R. CARSE, President. 
May 13, 1941 








April 22, 1941 





The current dividend 
of $1.25 a share on $5 Dividend 
Preferred Stock and o dividend of 
20 @ share on Common 
Stock have been declared, pay- 
able June 30, 1941, to respec- 





tive hoigers of record May 29, 1941. 


THE UNITED GAS IMPROVEMENT CO. 
1. W. MORRIS, Treasurer 
Philadelphia, Poa. 











KAUFMANN DEPARTMENT 
STORES, Ine. 


5% Preference Stock Dividend No. 10 
Pittsburgh, Pa., May 14, 1941. 
The Directors have declared a dividend of 
One and 25/100 Dollars ($1.25) per share on 
the 5% Cumulative Preference Stock, payable 
June 14, 1941, to all holders of record May 31, 
1941. Checks will be mailed. 


E. R. CLARKSON, Treasurer. 
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COLUMBIAN 
CARBON COMPANY 


Seventy-Eighth Consecutive 
Quarterly Dividend 


The Directors of Columbian Carbon 
| Company have declared a regular 
quarterly dividend of $1.00 per share, 
payable June 10, 1941, to stock- 
holders of record May 23, 1941 at 
3 P.M, 








GEORGE L. BUBB 


Treasurer 





The United Gas and 


. a 
Electric Corporation 

One Exchange Place, Jersey City, New Jersey 

May 14, 1941. 
The Board of. Directors this day declared a 
quarterly dividend of one and three-quarters 
per cent (144%) on the Preferred Stock of the 
Corporation, payable June 20, 1941 to stock- 

holders of record June 5, 1941. 
J. A. McKenna, Treasurer. 
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HOMESTAKE MINING COMPANY 
Dividend No. 841 


The Board of Directors has declared dividend 
No. 841 of chirty-seven and one-half cencs 
($.37%) per share of $12.50 par value Capital 
Stock, payable May 26, 1941, to stockholders 
of record 3:00 o'clock P. M. May 20, 1941. 

Checks will be mailed by Irving Trust Com- 
pany, Dividend Disbursing Agent. 


R. A. CLARK, Secretary 
May 13, 1941. 
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HERE appears to remain no reason whatever for 
hesitation in asserting that what appeared to 

be a planned effort on the part of the Administration 
to bring the American people to the point of strongly 
supporting the President in action which he himself 
has said in the past ‘‘means shooting”’ has failed to 
arouse this Nation to a fighting pitch, willing and 
eager to proceed regardless of immediate consequences 
—the kind of concerted and ardent fervor which any 
Chief Executive must consider an essential prerequi- 
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in many minds that we can remain aloof if we choose 
to do so. 

From the first the American people have, of 
course, disliked the methods and the tactics of the 


totalitarian governments now at war, and their 
sympathy for Great Britain has been marked and per- 
sistent, despite periods of “cooling off’? when it ap- 
peared that the British Empire was not functioning 
as was expected of it. Without question the horrible 
bombing of British cities has helped to strengthen our 


site to action more or less certain promptly to plunge 
his country into actual war. 


lengthy consideration to 
the “polls” and other indi- 
cations of public opinion 
concerning technical ques- 
tions to arrive at such a 
conclusion. The bald fact 
stands out in bold relief 
that very large sections of 
the American people re- 
main adamant in their un- 
willingness to go to war in 
the present European con- 
flict or to engage in any act 
which they believe would 
quickly plunge them into 
that war. It may well be 
that the rank and file are 
still badly confused in their 
own minds as to what ‘‘an 
act of war” is, or what we 
can do to “aid Britain” and 
still remain ‘‘short of war,” 
but there is certainly noth- 
ing remotely approaching 
unanimity among our peo- 
ple—to understate the sit- 
uation quite obviously—in 
support of pushing the 
“‘short-of-war”’ proviso into 
the background, to say 
nothing of placing it upon 
the shelf to gather dust. 
In fine, a great many 
Americans, probably a ma- 
jority, but certainly a great 
many, still insist that we 
“stay out’’ of this war at 
any cost now apparently 
likely to be entailed as a 


result of such a policy on our part. 


I 
| 


| 
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We need not give 








An “Elder Statesman” 


And preparedness for war consists not 
alone of men and tools and munitions. It 
also embraces the spirit of a people. We must 
have a united people to make successful total 
war. We are united in resolution to defend 
the Western Hemisphere from military aggres- 
sion. We are united in building whatever of 
a war machine is necessary for this purpose. 
We are united in our condemnation of aggres- 
sor nations. We are united in wanting to 
help England defend her independence. 

But beyond this we are a divided people. 
Do I need to prove this disunity? Thereisan 
obvious large majority of people who oppose 
the sending of our boys to foreign wars either 
on our Navy or on convoys or airplanes or expe- 
ditionary forces where they may have to shoot 
or be shot at. These oppositions are strong- 
est in our youth and it is youth who must die. 
There is no unwillingness in them to die to 
defend our hemisphere. 

And to have a united people the Govern- 
ment must be united with the will of the peo- 
ple. A divided people cannot act effectivel 
in the supreme issue of total war. That fail- 
ure in unity was part of the disaster of 
France. The first necessity is to follow an 
objective upon which our people will agree. 

History will assess the condemnation or the 
praise for the policies and the methods which 
have brought us to these dangers. That is 
not the question now. The question is what 
to do from here on.—Herbert Hoover. 


If Mr. Hoover had done nothing else in his 
long career to earn the title “Elder States- 
man,’ this solemn and eminently sound 
warning would entitle him to that honor. 


Refusal by officials and others to give full 
heed to this warning, continued use of 
‘“‘smart’’ maneuvering, political cunning, 
propagandist’s subtlety, evangelical emo- 
tionalism, or any other means to push the 
American people ahead of their better judg- 
ment in this matter, or to marshal a majority, 
even a substantial majority, for the purpose 
of taking steps which fundamentally are at 
variance with the convictions or the will of 
large sections of the population, could well 
end in nothing short of disaster. 





feelings of sympathy and regret. 
ducted propaganda emanating from London has like- 



































This evident fact 


Skillfully con- 


wise played an important 
role in cementing the emo- 
tional ties with England. 
This antipathy toward the 
dictators and this kindly 
feeling toward the so-called 
democracies have both been 
whipped at times into flame 
by words spoken by the 
President and many of his 
aides—and notably by Mr. 
Willkie, particularly, per- 
haps, after his dramatic 
visit to Great Britain. All 
this has led to a willingness 
on our part to do much for 
the British. It lent strong 
support to the so-called 
lease-lend law, and it, 
along, doubtless, with the 
long-evidenced indifference 
of the American people to 
public spending and mount- 
ing debt, has apparently 
created a situation in which 
we, or the majority of us, 
are willing to “give’’ al- 
most anything to Great 
Britain which does not in- 
volve us in the actual fight- 
ing. Confidence on the part 
of large elements in the 
President has added a state 
of willingness to leave most 
questions almost wholly to 
his discretion until it ap- 
pears to the rank and file 
that the shooting is not far 
away. All of it, however, 








appears to surprise a good many commentators, and, 
if many Washington observers are to be trusted, also 
so astute a reader of the political heavens as the Presi- 
dent himself. Yet we are able to find little that is 
surprising init. However this aspect of the case may 
be, the fact remains that the American people have 
from the day that war broke out on the Continent, 
and indeed long before that, made it plain that the 
idea of our entry into another European war was defi- 
nitely and deeply repugnant to them. A good 
many of them were for a time very doubtful whether 
“we could keep out,’”’ but as time has passed with- 
out ‘‘incidents’” of the sort that arouse popular 
eeling in situations of this sort, hope has grown 


has left a great many of the people still about as un- 
willing as ever to enter the actual fighting—and it is 
this which appears to be puzzling a good many who 
are usually exceptionally astute in both molding and 
appraising public feeling. 

The reasons for this determination not to become 
involved in this “foreign war’’ are, however, so it 
seems to us, not far to seek or hard to find. In the 
first place, the World War left a deep and abiding 
abhorrence of war in the minds of the American 
people. The years that followed it were, moreover, 
years of disillusionment to millions of American 
citizens about many things. It may be that we tech- 
nically entered that conflict in defense of our rights 
as a neutral, but the fact is that in the popular mind 
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the adventure took on many of the attributes of a 
crusade. We had no material ends to seek. Many, 
a great many, of us really thought we were using our 
substance and shedding our blood to ‘‘make the world 
safe for democracy.”’ We rather naively supposed 
that the British, the French and the Italians were 
governed largely by the considerations controlling 
our own actions. The peace negotiations and later 
the terms of peace could not fail to shatter these de- 
lusions in large part. What was left of them was 
soon wrecked by developments still to come. The 
attitude of the countries to whom we had loaned huge 
sums of money, the manifest indifference at various 
times of some of these same countries to idealistic 
proposals of our Government concerning conditions 
in various parts of the world, and other events of a 
kindred nature, took their toll. Then, too, as time 
passed and the truth concerning various matters with 
which both British and American propaganda had 
been busily occupied during the conflict began to 
make its unmistakable appearance, and it was all 
too often at variance with what the public had been 
told, or not told, at the time. 


Belated Realism 

It was upon the rock of a belated awakening of 
a sense of realism about world politics that the 
Wilsonian dream of a League of Nations was 
wrecked, so far as this country was concerned, and 
it was this obstruction which kept it a dead issue 
in this country until the organization itself was 
afflicted to the core with dry rot. Here, too, is the 
cause which led to a long campaign for what was 
mistakenly termed “neutrality legislation,” and it 
was an unaltered, if not unalterable, determination 
of the American people to stay aloof from this war 
which resulted in insistence upon legislation which 
would, it was hoped, make impossible a repetition 
of the sort of incidents which led in 1917 to our 
declaration of war against Germany, even if at the 
cost of surrendering in advance precisely those 
rights for which we went to war in that earlier 
year and upon which we had throughout our history 
insisted. Some surface appearances to the contrary 
notwithstanding, it is little less than certain, so we 
think, that, whether fully recognized or realized or 
not, this same feeling is strong if not predominant 
in the breasts of large numbers of American citi- 
zens today, at least so far as our outright participa- 
tion in this war is concerned upon the showing 
today. 

Efforts that have been made to overcome this atti- 
tude have at times been highly emotional, almost 
evangelical in their fervor, but when an attempt 
was made to appeal to reason, have been too fan- 
tastic to convince the hard headed man in the street 
to say nothing of the better informed among us. 
They have modified the attitude of the American 
citizen, “toned it down” somewhat, to drop into the 
language of the street, partially converted a good 
many at least to the point of being willing to give 
of their substance to insure a British victory, but 
they have not succeeded in eradicating it or even 
in reducing it to impotency when the bald issue of 
going to war is again presented—certainly not from 
the minds and hearts of millions of our people. The 
rank and file have certainly not shown a very fine 
understanding of what is likely to prove “short of 
war.” They have been more than liberal in leaving 
decisions involving this vital issue largely, indeed 
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almost wholly, in the hands of the President, but 
when the people begin to scent the smoke of battle, 
even the President appears to hesitate upon observ- 
ing the popular reaction—and it is well that he does. 


Recognized in the Campaign 


Both Mr. Willkie and, ultimately, “the Third 
Term Candidate” clearly discerned this situation 
during the campaign last autumn, and both either 
by reason of a want of clarity in their own thought 
or else governed by the heat of the campaign made 
the most of both the emotional sympathies of the 
people and of their evident insistence that we re- 
main aloof from the actual fighting. Both had a 
good deal to say about aid to the democracies, but 
both repeatedly made the welkin ring with assur- 
ances that we should not become actually involved 
in a struggle which did not directly concern us. 
The position of neither was tenable, of course, but 
it fit well into the emotional and mental state of 
the rank and file at that time. It is now evident 
that if the American people have not forgotten the 
mandate they gave about helping Great Britain, still 
less have they overlooked the fact that President 
Roosevelt went much further than did President 
Wilson in 1916 in making political capital from his 
peaceful intentions and avowals, or yet the assur- 
ances he repeatedly gave that we could give all the 
help needed without ourselves becoming involved. 

Events abroad and the appeals of the Administra- 
tion and other national figures have succeeded in 
convincing practically all Americans that we must 
be prepared for eventualities in a military sense, 
and we have no doubt that within reasonable bounds 
practically all Americans are quite ready to do what 
they can to make our own country safe, whatever 
may be the readiness of many to undertake the huge 
and uncertain task of making the British Empire 
safe. It is, of course, well that this is so—to which 
we must add the word of caution that it is not 
nearly so clear that good judgment is always shown 
in reaching conclusions as to what will best accom- 
plish that purpose. But however this latter may be, 
it is clear that the effort of many men in places of 
power and influence to frighten the American people 
into the belief that we must impose the President’s 
four freedoms upon the whole world in order to 
make ourselves safe, or, for that matter, to go far 
afield in any direction for that purpose, simply has 
not been convincing. It has left the people, or many 
of them applauding, but it has wrought no such 
unanimity in support of belligerent programs as is 
any nation if it is to undertake such 
things with any reasonable expectation of success. 

These facts may be distasteful to many. Doubt- 
less they are. They may be comforting to others. 
Doubtless they are. But they are facts which must 
not be ignored, facts which cannot be too clearly 
and too plainly called to the attention of those who 
shape our public policies. 

Meanwhile, the very fact that so elaborate an ef- 
fort to arouse war-mindedness among the American 
people is being made and failing is having conse- 
quences of its own. Overstatment of a case often 
leaves the listener uncertain and unaroused as re- 
gards those parts of the argument which are clearly 
sound and in need of close attention. Something 
of the sort appears to be happening now. When the 
President repeatedly tells the public that we face 
an emergency greater than the war itself he is un- 
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able quite to convince his audience, the more so since 
he has preached so many burning emergencies dur- 
ing recent years, and so leaves large groups willing 
to applaud loudly but not ready to do all that is 
asked of them notwithstanding repeated avowals of 
such readiness. Indeed it appears to many that the 
President is himself unwilling to “go all out” pur- 
suant to his own preachments. Else why his “winc- 
ing and relenting and refraining” concerning the 
attitude of labor? Why his apparent determination 
to push New Deal programs which obviously are 
costly in the extreme to the defense program? Why 
his apparent unwillingness to ask the great rank 
and file directly to carry their full share of the bur- 
den of taxation? What, in such circumstances, 
could be more natural than for substantial elements 
in the population to draw almost unconsciously the 
conclusion that some of the more extreme war state- 
ments of the President are to be taken in a some- 
what Pickwickian sense, and, on the part of some 
at least, to discount such statements a little heavily? 

Who can doubt that factors of this sort have had 
something to do with the evident determination of 
many wage earners to “get theirs” from the defense 
program more or less regardless of consequences? 
Of course, the attitude of New Deal authorities for 
a long while past has encouraged, and is still en- 
couraging, this sort of behavior, but the President’s 
perfervid utterances about our own alleged dangers 
have evidently left the wage earner cold, and the 
failure of the President to “follow through” in his 
dealings with the unions has unquestionably been 
interpreted by many of the rank and file as indica- 
tion that they are not to be taken too literally. It 
may be taken for granted that many taxpayers now 
quite warrantably objecting to current New Deal 
plans for still more burdensome taxes would be far 
less insistent in their demands for alteration in pro- 
posed tax programs if they were not so well aware 
that large sums are being wasted on projects which 
not only do not serve, but actually impede, the de- 
fense progarm, and if it was not obvious that the Ad- 
ministration was unwilling to ask the majority of 
the people in the nation to carry their share of the 
direct tax load. Meanwhile appeals to patriotism 
are the less effective because too much is asked of 
the credulity of the nation. 


Federal Reserve Bank Statement 


NLY small changes along anticipated lines are 

to be noted in the official banking statistics for 

the weekly period ended May 14. The credit and 
currency position was essentially unchanged, despite 
a further decline of member bank excess reserves over 
legal requirements by $20,000,000 to $5,690,000 ,000. 
Monetary gold stocks of the country advanced $13,- 
000,000 to $22 538,000,000, which tended to increase 
the total of idle funds. Currency in circulation con- 
tinued to advance, the weekly gain now recorded 
being $4,000,000 to a total of $9,155,000,000. Mem- 
ber bank reserve balances actually were up modestly, 
but the required reserves advanced to a greater de- 
gree Owing, apparently, to shifts in accounts. The 
Treasury in Washington found its general account 
with the 12 Federal Reserve banks somewhat lower, 
but in so far as the banking position was concerned 
this was offset by an advance in other deposits with 
the regional institutions. Effective demand for 
credit¥accommodation again was reflected in the 
combined condition statement of New York City 
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weekly reporting member banks. Business loans of 
such institutions were up $4,000,000 in the week 
ended May 14, to a total of $2,127,000,000. Brokers 
loans by the same banks on security collateral in- 
creased $1,000,000 to $318,000,000. 

The banking statistics in other respects were almost 
entirely colorless. The Treasury in Washington de- 
posited $19,960,000 gold certificates with the 12 
Federal Reserve banks, raising their holdings of such 
instruments to $20,222,732,000. Other cash of the 
regional banks also increased, and their total reserves 
moved up $33,071,000 to $20,560,949,000. Federal 
Reserve notes in actual circulation increased $15,794,- 
000 to $6,359,671,000. Total deposits with the 
12 Federal Reserve banks were up $31,186,000 to 
$16,180,320,000. The account variations consisted 
of an increase of member bank reserve balances by 
$18,168,000 to $13,457,866,000; a decrease of the 
Treasury general account by $42,317,000 to $761,- 
624,000; an increase of foreign deposits by $8,493,- 
000 to $1,235,048,000, and an increase of other de- 
posits by $46,842,000 to $725,782,000. The reserve 
ratio fell to 91.2% from 91.3%. Discounts by the 
regional banks were up $13,000 to $1,504,000. In- 
dustrial advances were higher by $33,000 at $8,092,- 
000, while commitments to make such advances in- 
creased $123,000 to $10,945,000. Open market oper- 
ations again were lacking in the statement week, as 
holdings of United States Treasury obligations were 
unchanged at $2,184,100,000. 


Winter Wheat Crop 


HE May report of the Department of Agricul- 
ture raised the estimate of this year’s winter 
wheat crop to 653,105,000 bushels, 36,977,000 bushels 
more than were held in prospect a month earlier and 
10,000,000 bushels more than the average of the 
private forecasts issued a few days before the Gov- 
ernment’s. Should the crop turn out to be as large 
as now contemplated, it would exceed the crops of 
the two preceding years and the 10-year average. 
In fact, there have been only five larger winter 
crops in the period since 1909, including the record 
crop produced in 1931 of 825,396,000 bushels. Last 
year 589,151,000 bushels were harvested, and in the 
10 years 1930 to 1939, inclusive, an average of 569,- 
417,000 bushels. 

Spring crop plantings, it is believed, have prob- 
ably covered the 17,137,000 acres which farmers in- 
dicated last March they intended to seed, and 
moisture conditions have been favorable to pros- 
pects, the Department of Agriculture reports. How- 
ever, it is still too early to forecast the prospective 
production. It can be observed, however, that 236,- 
493,000 bushels were harvested last year when 18,- 
547,000 acres were seeded and 191,540,000 bushels 
were produced from 17,052,000 seeded acres in 1939. 
These figures suggest that a total crop (spring and 
winter) of around 840,000,000 bushels may be har- 
vested this year, in comparison with 816,698,000 
bushels in 1940 and a 10-year (1929-38) average of 
754,685,000 bushels. 

It is presently estimated that 390,000,000 busheis 
of old wheat will be carried over next July 1, the 
largest carryover on record, and the total pros- 
pective supply during the coming season is there- 
fore in the neighborhood of 1,230,000,000 bushels, 
which would be the greatest since 1931, when the 
total supply was approximately  1,255,000,000 


bushels. 
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Assuming normal domestic disappearance of less 
than 700,000,000 bushels a year and a continuance 
of the low rate of exports, supplies in the next crop 
year will probably be about 500,000,000 bushels 
greater than will be consumed. However, it is con- 
sidered likely that more than this amount will find 
its way into the hands of the Commodity Credit 
Corp. during the season, estimates being that about 
350,000,000 bushels of the new crop will be placed 
under the loan, while about 235,000,000 bushels de- 
posited under the last loan have been defaulted to 
the Commodity Credit Corp. The Corporation may 
therefore hold next season as much as 585,000,000 
bushels. 

The large prospective supply of wheat in the com- 
ing season has not operated to depress prices, for 
traders are more impressed by the Government loan 
outlook than by production forecasts, and particu- 
larly by the action of Congress this week. The 
House on May 13 voted to accept the 85% of parity 
loan rate proposed by the Senate; previously the 
House had favored 75%. Last year the loan rate 
was approximately 57%. It was estimated that an 
85% loan rate would assure cooperating farmers a 
return of approximately 96c. a bushel for wheat on 
farms and $1.15 a bushel in Chicago. 

As a result of the large volume of wheat in pros- 
pect, Secretary of Agriculture Wickard has issued a 
call for a nation-wide referendum of wheat produc- 
ers, to be held May 31, on the question of applying 
marketing quotas to the distribution of wheat in 
the coming season. Marketing quotas have hereto- 
fore been applied to cotton and tobacco but, as yet, 
not to wheat. The marketing quota is a mechanism 
designed to limit the amount of a commodity com- 
ing on the market in a given period. Under the 
system each farm is allocated a share in the total 
market for a commodity on either a quantity or 
an acreage basis. Penalties are levied on market- 
ings in excess of quotas. The law requires that a 
marketing quota referendum be held when supplies 
of wheat exceed 135% of “normal.” The use of the 
quota must be approved by a two-thirds vote to be- 
come effective but if it is voted down, no loans are 
made on the commodity that season. Calling a ref- 
erendum, it would seem, therefore, is virtually to 
insure the application of quotas. 


Business Failures in April 


OMMERCIAL failures in April dropped 5% 
below the month previous and 11% from the 
coresponding month of 1940. The decline from 
March was in line with the usual seasonal perform- 
ance as in only twelve of the past 46 years has 
there been an increase in failures in April. But 
three of the twelve were 1940, 1939, and 1938 and 
so the reduction last month was contrary to the 
upward trend of recent years. Satisfaction may 
also be derived from the reduction from April 1940, 
for it was the first vear-to-vear decline since Jan- 
unary and the most marked since last November. 
April’s failures numbered 1,149 and involved $13,- 
827,000 liabilities compared with 1,211 involving 
$13,444,000 in March and 1,291 involving $16,247,000 
in April, 1940. 

All five commercial groups into which the in- 
solvencies are divided were lower last month than 
in April, 1940 but the reduction from March was 
entirely in the retail] trade and commercial service 
division ; there were small increases in the other three 
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groups. Compared with a year ago manufacturing in- 
solvencies dropped to 191 with $4,421,000 liabilities 
from 246 with $6,853,000. Wholesale failures num- 
bered 108 with $3,743,000 last month compared with 
114 with $1,666,000 in April, 1940. In the retail 
group 745 firms failed for $3,970,000 compared with 
781 for $5,270,000 a year earlier. The construction 
group had 70 bankruptcies with $1,120,000 liabilities 
in comparison with 78, with $1,547,000 in April, 
1940. Commercial service casualties last month 
totaling 35 with $573,000 liabilities, were only half 
as great as a year previous when 72 firms failed for 
$911,000. 

Divided into their respective Federal Reserve 
Districts, failures declined from last year in all Dis- 
tricts except Cleveland, Minneapolis and San Fran- 
cisco; compared with March there were decreases in 
seven and increases in five Districts. 


The New York Stock Market 


TOCK market trends and dealings in New York 
were not of a nature to attract much attention 
in the week now ending. The market was idle at 
all times, partly because interest centered rather in 
the commodities than in stocks or bonds. Price 
variations in stocks, it would appear, merely fol- 
lowed those of commodities, at times. When com- 
modities soared to the greatest extent, however, 
stocks lagged, and net changes for the entire week 
in equities were small. Speculation in commodities, 
which occasioned warnings from Washington author- 
ities, was due directly to the progress through the 
Senate of the Fulmer bill, providing for 85% of 
parity loans on wheat, corn, cotton, tobacco and 
rice. The measure originally proposed 75% of 
parity loans, but the figure was increased and as 
the week advanced it became fairly evident that the 
politically-minded Roosevelt Administration would 
not in any way hinder this further grab at the 
public purse for the benefit of a single section of 
the voting population. The utterly nonsensical 
result thus was attained of severe downward 
pressure upon the price structure by one agency of 
the Federal Government, while another calmly voted 
a subsidy which can only effect a sharp advance in 
prices. Capping the climax were the warnings 
against speculative advances in commodities, when 
all the evidence pointed to base figures by Federal 
fiat which, in some cases, exceeded the immediate 
market levels. Only farm products were affected, 
of course, since base metals are classified differently 
in political Washington. 

The stock market was, to a modest and timid ex- 
tent, a tail to the commodities kite. The tone in the 
equities department was soft in the first session of 
the week, but an advance developed for a time on 
Tuesday, merely because of the increases in com- 
modities. The buying of stocks lacked conviction, 
and when the commodities markets attained their 
greatest pitch of excitement, interest in equities 
almost disappeared. In the latter part of the week 
the equities market had to contend also with the un- 
fortunate news of French “collaboration” with Ger- 
many, a downturn developing which canceled most 
of the small gains previously recorded. Leading in- 
dustrial stocks at the close yesterday were at or 
just under levels prevalent a week earlier. Railroad 
stocks lost some ground, in reaction from the previ- 
ous advances. Utility stocks were dull and little 
changed. Trading on the New York Stock Exchange 
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was on such a small scale that even the modest 
500,000-share figure was not attained in any session. 

In the listed bond market the tone was irregular 
this week. United States Treasury obligations were 
firm to begin with, but developed a softer tone when 
it was indicated in Washington that new money 
borrowing in what Secretary Morgenthau calls the 
“wholesale” market soon will be resumed. Tax 
exempt State and city bonds are reported in keen 
demand, since the growth of the tax burden 
naturally tends to give such investments an added 
value. Best rated corporate obligations held around 
former levels, with underwriters once again active in 
floating new issues. An offering of $50,000,000 Fire- 
stone Tire & Rubber Co. debentures appeared on the 
market and was well received by investors. Specu- 
lative railroad bonds were firm and soft by turns, 
with net changes for the week of no great im- 
portance. Foreign dollar bonds were idle. In the 
foreign exchange market a modest demand was 
noted for a few currencies, such as the Cuban peso, 
but trading in general was dull. 

On the New York Stock Exchange 36 stocks 
touched new high levels for the year the present 
week while 118 stocks touched new low levels. On 
the New York Curb Exchange 27 stocks touched new 
high levels and 70 stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 377,170 shares; on Monday, 435,830 
shares; on Tuesday, 432,050 shares; on Wednesday, 
321,640 shares; on Thursday, 495,990 shares, and on 
Friday, 286,960 shares. 

On the New York Curb Exchange the sales on 
Saturday were 47,320 shares; on Monday, 68,285 
shares; on Tuesday, 75,035 shares; on Wednesday, 
90,485 shares; on Thursday, 99,290 shares, and on 
Friday, 90,015 shares. 

Railroad and oil shares were again in the van- 
guard on Saturday of last week as the stock market 
began the session in an irregular and quiet manner. 
Equities in the first hour were selected with care, 
but as the second and final hour drew near greater 
strength was reflected in prices. The market broad- 
ened as the majority of issues advanced, moving up 
from fractions to two points at the close. Steel, 
rubber, motor and copper shares were represented 
in the day’s progress. Stocks on Monday failed to 
sustain the gains made on Saturday of the previous 
week. As the trend turned easier an irregular Clos- 
ing followed. At the start of trading fractionally 
lower prices characterized trades. Some support 
was afforded the list around noon by the indepen- 
dent oil issues, but in the face of weakness among 
some of the prime favorites prices softened. Frac- 
tional losses were noted in carrier shares, while re- 
ports of a proposed cut of 40% in place of the origi- 
nal 20% contemplated in production left motor 
shares also lower. An irregularly easier market ob- 
tained on Tuesday as a half-hearted attempt was 
made to rally its forces. Initial trades were firm 
and displayed some mild improvement. A mixed 
trend set in around noon, and thereafter stocks 
drifted in a narrow sort of way up to the close. 
Values were further altered by sagging tendencies 
in steel shares and in other sections of the list. 
Fears of widespread labor unrest worked against a 
better market on Wednesday. Brokers were deeply 
concerned over the situation and the possible inter- 
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vention of Government in defense work, such as the 
railroad, coal and automotive industries. As a con- 
sequence, stocks drifted narrowly and finished the 
day irregularly lower. Liquidation on Thursday in- 
duced fresh selling in the market and resulted in 
declines of one to two points among equities of 
companies principally engaged in war work. Evi- 
dence of growing harmony between France and Ger- 
many was largely responsible for the market’s 
change of heart. It was left until the final hour of 
trading before selling pressure became insistent. 
Steel issues were naturally enough the center of 
attack, with motor and aviation shares not going un- 
noticed, while rails were plagued by increasing fears 
of excessive demands from the carrier unions. A 
tendency to edge higher was noted in transactions 
on Friday. Shares that played a dominant part in 
the sell-off the day before were conspicuous among 
those that recovered. For the most part the gains 
were confined to fractions, but they were sufficient 
to allow the market to regain its equilibrium and 
close firmer. Prices are mostly lower this week, as 
may be seen by a comparison of closing figures yes- 
terday with final quotations on Friday one week ago. 

General Electric closed yesterday at 28°. against 
287% on Friday of last week; Consolidated Edison 
Co. of N. Y. at 18 against 18°94; Columbia Gas & 
Electric at 234 against 234; Public Service Corp. of 
N. J. at 2214 against 22; International Harvester at 
4534 against 443g; Sears, Roebuck & Co. at 70 
against 6914; Montgomery Ward & Co. at 3244 
against 32; Woolworth at 27% against 27, and 
American Tel. & Tel. at 1497 against 149%.. 

Western Union closed yesterday at 221, against 
207%. on Friday of last week; Allied Chemical & Dye 
at 14814 against 148% bid; E. I. du Pont de Ne- 
mours at 14014 against 14134; National Cash Regis- 
ter at 111% against 1214; National Dairy Products 
at 12% against 12%; National Biscuit at 151% 
against 1572; Texas Gulf Sulphur at 335. against 
3434; Loft, Inc., at 1754 against 1814; Continental 
Can at 3314 against 3354; Eastman Kodak at 125 
against 124; Westinghouse Elec. & Mfg. at 871% 
against 8814; Standard Brands at 514 against 514; 
Canada Dry at 111% against 1154; Schenley Distill- 
ers at 93g against 834, and National Distillers at 
1934 against 1814. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 1654 against 173g on Friday of 
last week; B. F. Goodrich at 121% against 1214, and 
United States Rubber at 211% against 221%. 

Railroad stocks sold lower this week. Pennsyl- 
vania RR. closed yesterday at 23% against 2434 on 
Friday of last week; Atchison Topeka & Santa Fe 
at 273g against 3934; New York Central at 121% 
against 1334; Union Pacific at 80%4 against 81; 
Southern Pacific at 114%, against 123g; Southern 
Railway at 125% against 1354, and Northern Pacific 
at 634 against 71%. 

Steel stocks were depressed the present week. 
United States Steel closed yesterday at 5214 against 
5314 on Friday of last week; Crucible Steel at 37 
against 3734; Bethlehem Steel at 6914 against 6934, 
and Youngstown Sheet & Tube at 321% against 32%. 

In the motor group, General Motors closed yester- 
day at 3734 against 385% on Friday of last week; 
Chrysler at 56 against 5614; Packard at 2°¢ against 
214, and Studebaker at 5% against 4%. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 36 against 3614 on Friday of last week ; 





Volame 152 


Shel] Union Oil at 14144 against 1414, and Atlantic 
Refining at 23% against 23%. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 25 against 25 on Friday of last week; 
American Smelting & Refining at 373% against 3814, 
and Phelps Dodge at 275¢ against 2734. 

In the aviation group, Curtiss-Wright closed yes- 
terday at 8 against 83¢ on Friday of last week; 
Boeing Aircraft at 12% against 1334, and Douglas 
Aircraft at 6514 against 6634. 

Trade and industrial reports of the week indi- 
cated a high rate of activity. Steel operations for 
the week ending today were estimated by American 
Iron and Steel Institute at 99.2% of capacity, 
against 96.8% last week and 70.0% at this time last 
year. Production of electric power for the week 
ended May 10 was reported by Edison Electric In- 
stitute at 2,791,609,000 kwh. against 2,734,460,000 
kwh. in the preceding week and 2,387,556,000 kwh. in 
the corresponding week of last year. Car loadings 
of revenue freight in the week ended May 10 were 
reported at 837,149 cars by the Association of Amer- 
ican Railroads. This was an increase over the 
previous week of 42,848 cars, and over the similar 
1940 week of 156,521 cars. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 100c. against 98%¢c. the close on Friday 
of last week. May corn closed yesterday at 721¢c. 
against 7114c. the close on Friday of last week. 
May oats at Chicago closed yesterday at 3734c. 
against 377gc. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 13.29¢c. against 12.59c. the close on 
Friday of last week. The spot price for rubber 


closed yesterday at 24.75c. against 24.25c. the close 


on Friday of last week. Domestic copper closed 
yesterday at 12c., the close on Friday of last week. 

In London the price of bar silver closed yesterday 
at 2314 pence per ounce the close on Friday of last 
week, and spot silver in New York closed yesterday 
at 3434,c., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.0314, the 
close on Friday of last week. 

European Stock Markets 

EW changes of any importance were recorded 
this week on stock exchanges in the leading 
European financial centers. Notwithstanding stir- 
ing war and other developments, all trans-Atlantic 
markets merely plodded along, with business on an 
exceedingly small scale. The London Stock Ex- 
change was especially subdued, for the heavy bomb- 
ings of London a week ago interrupted communica- 
tions for a time. Gilt-edged securities were well 
maintained in the British market until the news of 
France’s collaboration with the Nazis appeared. 
Even the shock of that event occasioned only small 
recessions, however, while industrial stocks, home 
rails and mining issues hardly varied at all. Some 
of the Near East oil stocks were hard hit by the 
growing struggle in Iraq and Northern Africa. 
Sharp increases of currency in circulation are re- 
corded in England, but the securities markets do 
not reflect any perturbation on this account. The 
Amsterdam Bourse had a decided upward tendency 
in several sessions of the week, and much of the ad- 
vance was retained, despite some profit-taking. The 
Dutch colonial and other external issues appeared 
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to be in best demand. Trading on the Berlin Boerse 
was dull throughout, and net changes for the entire 
week were merely fractional. The so-called German 
colonial stocks were easy in the first half of the 
week, but advanced thereafter. 


American Policy 

b tenew a brief period of White House silence 

regarding the European scene and its issues, 
President Roosevelt late on Thursday resumed in 
a most vigorous manner his efforts to influence 
European affairs favorably for Great Britain and 
unfavorably for the German Reich. The occasion 
for the newest step by the President was the deci- 
sion of the Petain regime in unoccupied France to 
engage in a degree of collaboration with the Nazis 
which may, indeed, prove highly uncomfortable for 
England. In a general White House statement 
which was obviously designed to appeal to the 
French people over the heads of their Government, 
Mr. Roosevelt deeply deplored the French decision 
and reminded the world that recent relations have 
been based upon recognition of the limitations 
placed upon France by the terms of the armistice. 
Assurances had been given that France would not 
go beyond the armistice terms in collaborating with 
the Nazis, said the President, who added that the 
American people hold it inconceivable that France 
would willingly accept a place in the scheme of 
things dictated by a Government determined to 
destroy liberty everywhere. He warned the French 
of their own eclipse and the destruction of their 
Empire, adding specifically that relinquishment of 
the control of the French West African areas would 
threaten the peace and safety of the Western Hemi- 
sphere. 

Zarlier on the same day, it was revealed, seizure 
was effected by the Coast Guard of 10 French mer- 
chant ships in American ports, ostensibly to prevent 
sabotage. Four of the French vessels are in New 
York harbor, among them the huge Normandie, The 
other six vessels are in New Orleans and in West 
Coast ports. The incidents cannot, of course, have 
anything but an unfortunate effect upon Franco- 
American relations. They increased the chorus of 
demands from certain factions that the United 
States take prompt action to seize Dakar, in French 
West Africa, and invest also the French possessions 
on the American side of the Atlantic. The presiden- 
tial reaction to measures now taken in Vichy con- 
firmed previous reports of the week, to the effect 
that great diplomatic pressure was being brought 
to bear from Washington with a view to preventing 
the fateful step toward collaboration. Late last 
week Secretary of State Cordell Hull frankly placed 
the question of permitting two shiploads of wheat 
monthly to move toward France on the basis of a 
French abstention from further agreements with 
Berlin. United States Ambassador William D. 
Leahy conferred at length with Marshal Henri 
Philippe Petain, Tuesday, and was reported to have 
warned the French leader against action along the 
lines now taken. The outcome of this fresh de- 
parture in American policy is still obscure, but a 
military clash between France and the United States 
is not impossible. 

Debate raged continually in the United States 
this week regarding the vital issue of entry into the 
European war, through use of the American Navy 
for convoying or by some other means. It was be- 
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lieved for a time that President Roosevelt would 
make a statement on the convoy question before 
the Pan-American Union, Wednesday night. But 
this address was canceled, possibly because of a 
stomach ailment which confined the President to 
his bed for a week. The Latin American diplomats 
were invited, instead, to attend a reception at the 
White House on May 27, in the course of which 
Mr. Roosevelt will deliver one of his “fireside chats.” 
Whether this opportunity will be taken by the Presi- 
dent to make clearer his stand on convoys and the 
full-out participation in the European conflict re- 
mains to be seen. Several highly indicative items 
appeared, in the course of the week, which possibly 
reflect the views entertained by the Chief Execu- 
tive. Captain James Roosevelt, eldest son of the 
President, was asked in Cairo, late last week, what 
he regarded as the best policy that the United States 
could pursue in aiding Great Britain. When the 
alternative of American entry or aloofness from 
actual participation were mentioned, Captain Roose- 
velt is said to have commented that the United 
States, “except for sending troops, already is in the 
war.” John G. Winant, American Ambassador to 
the Court of St. James’s, addressed the English 
Speaking Union in London, Wednesday, and con- 
tended that “this is not Great Britain’s fight alone.” 
Referring to the knowledge of naval matters for- 
tunately possessed both by Prime Minister Winston 
Churchill and by President Roosevelt, Mr. Winant 
remarked significantly that “on the wise use of the 
navies of the world may hang the destinies of the 
free peoples.” 

Congressional debate on the convoy question pos- 
sibly will not reach an acute phase until and unless 
Mr. Roosevelt makes a clear statement. But the 
issue was argued at great length in all private 
circles, with the increasing gravity that the problem 
deserves. Former President Herbert Hoover last 
Sunday made a radio address in which he earnestly 
advocated avoidance of convoying and aloofness 
from military participation in the vast European 
struggle. Pending decisions on this matter, the Ad- 
ministration continued to use its many resources for 
small measures antagonistic to the Axis, and for 
possibly more indicative diplomatic steps in the 
same direction. United States immigration authori- 
ties late last week repeated their round-up of Ger- 
man sailors who have overstayed their leaves in the 
United States by taking into custody a few score 
Italian waiters formerly employed in the Italian 
Pavilion at the New York World’s Fair. At the 
same time Attorney General Robert H. Jackson an- 
nounced the seizure of funds here of the German 
I. G. Farbenindustrie, as a means of assuring the 
appearance of representatives of that organization 
in an anti-trust action. The vacillating course of 
the State Department with respect to Soviet Russia 
gained a further illustration, Wednesday, when the 
Soviet Ambassador, Constantine Oumansky, was 
received at the Department for his first conference 
in a year with Mr. Hull. Results of the discussion, 
if any, were not disclosed. | 


French War Moves 


ECISIONS of the gravest possible moment 
which virtually ally unoccupied France with 

the Nazi regime of Germany were taken this week 
in Vichy by the regime headed by Marshal Henri 
Philippe Petain. A turn thus is reached in the 
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troublesome road followed by France since that 
country was overrun by the Nazis a year ago, but 
it can hardly be contended that the turn is for the 
better. Nor would it seem that the collaboration 
with Nazi Germany announced by Marshal Petain 
is voluntary. In firm possession of Paris and of 
the more industrialized and fruitful portion of 
France, the Germans unquestionably had the upper 
hand. They were able, if they so desired, to take 
over the rest of the country, and the pressure from 
the Germans apparently proved too much in the end 
for the aged French Marshal. On the other side 
must be noted the fact that Great Britain took a 
highly inimical attitude in the shelling of French 
battleships last year. It is quite possible, more- 
over, that French resentment was occasioned by the 
blockade which prevented adequate food supplies 
from reaching the former British ally. These and 
other causes now have produced a fresh turn of the 
war, which may well make difficult the British 
position in the Mediterranean and the Near East. 
The United States Government appears to be con- 
vinced that a threat to the peace and safety of the 
Western Hemisphere is involved. 

There is, unfortunately, some reason to believe 
that the views expressed by American diplomatic 
and other representatives may have influenced the 
Vichy Government toward “collaboration” with the 
Germans. In the course of the heated American 
debate regarding the proper course to pursue with 
respect to the European war, high authorities were 
permitted without rebuke to call for a seizure of 
Dakar, in French West Africa, and of the Azores, 
the Canaries and other outposts. The effect in 
Western Europe probably was much like that to 
be expected in the United States if French or Span- 
ish authorities seriously urged a seizure of Bermuda 
and Pernambuco, Brazil. German negotiators, it 
may be conjectured, emphasized the apparent trend 
of American sentiment with a view to early collab- 
oration between Berlin and Vichy. Fernand de 
Brinon, the Vichy delegate to occupied France, was 
said to have stated in Paris, last Saturday, that 
Europe would have to organize in a common defense 
against the United States, in the event of any Amer- 
ican move against Dakar. President Roosevelt em- 
phasized the Administration viewpoint and tend- 
ency late on Thursday in his statement to the 
French people deploring collaboration with Herr 
Hitler and warning against any relinquishment of 
military control of French West African ports. 

Any Franco-American exchanges on this and 
other matters sink into relative insignificance when 
contrasted with the world importance of the Franco- 
German move toward collaboration. The full im- 
plication of the understanding are not yet clear, for 
the final terms are still to be formulated. But nego- 
tiations of many weeks apparently have culminated 
in a basic agreement which Marshal Petain an- 
nounced Thursday. Admiral Francois Darlan, who 
succeeded M. Pierre Laval as second in command of 
the French State, conducted the conversations. 
German authorities revealed that M. Darlan had 
conferred at length with Fuehrer Adolf Hitler, Mon- 
day, and the shift of Vichy toward Berlin proceeded 
rapidly thereafter. M. Petain issued a brief state- 
ment on Thursday, to the effect that “the pathway 
to the future” has been illuminated by the Franco- 
German conversations, in which all Frenchmen were 
urged to follow the French Chief of State without 
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mental reservations. Expressing full approval of 
the Darlan discussions with German authorities, 
M. Petain declared that a successful issue of the 
talks would enable France to rise above her defeat 
and maintain her world rank as a European and 
colonial Power. Unconfirmed rumors from Vichy 
indicated that the final terms probably would give 
the Germans the right of military transit across 
Syria and French Africa, in return for release of 
many French war prisoners, a reduction of the Ger- 
man army of occupation costs, and a German evacu- 
ation of Paris. 

It is plain enough that any such French decisions, 
if fully substantiated, may well reflect a belief in 
Vichy that the Germans cannot be ousted from their 
military hegemony over the Continent. Various 
military and diplomatic observers promptly con- 
cluded that this is the essence of the new Franco- 
German understanding of collaboration. In back of 
such musings loom other possibilities, such as a full 
military clash between Great Britain and France. 
Reports of last Thursday from London and French 
Syria were to the effect that German airplanes 
already were traversing Syria on their way toward 
Iraq, and it also appeared that British airplane 
attacks were being made upon Syrian points. For- 
eign Secretary Anthony Eden was said on Thursday 
to have complained of French permission for the 
passage of Axis troops and military supplies 
through Tunisia, on the way to the new front in 
northern Africa. The German threat to the Suez 


Canal thus becomes steadily more real. Nor is it to 
be forgotten that French decisions for collaboration 
with Germany may well suffice to swing Spain fully 
into line with the Axis, and thus make possible an 
assault upon Gibraltar or a virtual closing of the 


Straits of Gibraltar through the emplacement of 
naval guns on boh sides of the narrow passage west- 
ward of the British base. 


Near East 


OTH in the military and the diplomatic spheres, 
tests of strength appear to impend in the Near 

East which may bring about further startling de- 
cisions in the widening warfare of Great Britain 
and Germany. Great confidence is expressed by 
both sides as to the issue of the clash in the Near 
East, where the forces are better matched than in 
previous battles in Norway, Belgium and Greece. 
Owing to their control of the sea the British may, 
indeed, have a decided communications advantage. 
The Germans, on the other hand, still are operating 
on the “interior” route of supply, since British com- 
munications extend around the Cape of Good Hope. 
Moreover, some diplomatic victories must be scored 
up for the Nazi aggressors, who already are reported 
to be using French Syria as a stepping-stone toward 
aerial aid for Iraq. Russia now is regarded by all 
diplomatic experts as a satellite of the German Nazi 
regime, while German conversations with Turkish 
officials are giving Berlin great satisfaction. Franz 
von Papen, the German Ambassador to Turkey, was 
reported this week as extending assurances that 
Ankara has nothing to fear from the Reich. This 
probably indicates that Turkey has decided upon a 
friendly attitude toward Berlin, in the hope that 
military invasion thus can be avoided. In extenua- 
tion of the Turkish attitude it may be noted that 
German forces almost surround that country, now 
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that French Syria and the Greek islands in the 
Aegean are under German control. 

German moves obviously are being directed 
toward the Suez Canal and the British oil supply 
lines in the Near East. The German panzer 
divisions that endeavored to sweep across Italian 
Libya into Egypt remain halted at the border of 
Egypt, and the British garrison in the Italian port 
of Tobruk cheerfully holds out. Both sides, however, 
plainly are assembling vast forces for the battle of 
Egypt and the Suez Canal. The Germans possibly 
contemplate a pincer movement against Suez, for 
sizable aerial contingents are said in London to 
have moved from the Greek islands across Syria. 
Most of these squadrons are likely to be sent to Iraq. 
but some may be diverted against Palestine and 
other British-held way stations on the road to Suez. 
The military situation in Iraq is believed to favor 
the British forces, which have been landed at Basra 
and augmented through aerial activities from Pales- 
tine. But the Iraq forces continue to do battle, and 
the reported passage of German aerial contingents 
through Syria offers a serious threat to the British 
control of the oil fields. It is reasonably to be 
concluded that a deal has been made between Berlin 
and Moscow regarding the Near East, for the Soviet 
Government last Monday “recognized” the anti- 
British regime of Iraq. German ambitions and ex- 
pectations are further indicated by a Berlin an- 
nouncement, Wednesday, that the Red Sea must be 
considered a combat area and that ships using that 
sea are subject to sinking. No mention was made 
in the German statement regarding the decision at 
Washington to send more than a score of ships to 
the Red Sea with munitions and other supplies for 
British forces. 


Rudolf Hess 


ge aon ty the strangest incident of the European 

war is that of the flight made by Rudolf Hess 
from Augsburg, Germany, to a point near Glasgow, 
Scotland, last Saturday, ostensibly on a mission of 
peace. Not even the vast military developments of 
the last 12 months have occasioned the wealth and 
range of conjecture provoked by this single, and still 
largely obscure, event. Herr Hess was third in com- 
mand of the German Nazi Reich, having been named 
by Fuehrer Adolf Hitler at the outset of the war 
as next in the line of succession after himself and 
Marshal Hermann Goering. Fanatically attached 
to Herr Hitler, Herr Hess was placed in direct 
charge of National-Socialist Party affairs when 
Herr Hitler found it necessary to devote all his time 
to military affairs. While they were still soldiers 
in the first World War, Herr Hitler and Herr Hess 
began that association which took them through 
prison terms and all the vicissitudes of politics and 
another great conflict, together. All the more 
astounding, in these circumstances, was the electri- 
fying announcement from Berlin, last Monday, that 
Herr Hess had taken off in an airplane against the 
specific orders of Herr Hitler, two days earlier, and 
had been unreported. Berlin added tersely that 
Herr Hess was a victim of “halluciations” and had 
met with an “accident.” 

But straight on the heels of the German announce- 
ment came another from London, to the effect that 
Herr Hess had “bailed out” of his Messerschmidt 
airplane near Glasgow, and had come safely to earth 
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save for a broken bone in his ankle and some bruises. 
The British press and people found immediate cause 
for jubilation in the occurrence, which was depicted 
as the desertion of a rat from a sinking ship. Every 
effort at first was made to suggest that the strange 
action of the Nazi was the equivalent of a major 
military victory for British arms. “The maggot is 
in the apple,” Prime Minister Winston Churchill is 
reported to have said. The expectation prevailed 
that Herr Hess would disclose military and other 
secrets of vital importance. But it soon appeared 
that Herr Hess actually had endeavored to com- 
municate with the Duke of Hamilton, whom he knew 
rather well and whom he regarded as a member of a 
peace faction in Great Britain. On reaching the 
earth Herr Hess remarked to the Scottish farmers 
who first took him into custody that he had “come 
to save humanity.” As the story unfolded Berlin 
and London slowly came to agreement regarding the 
circumstance that Herr Hess was fired with an 
obsession that he could bring about peace between 
Great Britain and Germany, and prevent further 
death and destruction among these Nordic peoples. 

German authorities simply repudiated Herr Hess, 
after it became known that he had landed in Scot- 
land. The German leader called his Nazi henchmen 
about him, and plans soon were afoot to counteract 
the effect upon the German people of this strange 
event. But the British found their visitor an in- 
creasingly unwelcome problem. Early thoughts 
that Herr Hess was a traitor were dispelled, and it 
was admitted semi-officially on Thursday that he 
remains an ardent follower of Herr Hitler, imbued 
with the notion that Germany is invincible and that 
England will be “annihilated” if the small “gang” 
surrounding Mr. Churchill refuses to make peace 
on German terms. In order to offset the first Brit- 
ish impressions that Herr Hess was a fugitive from 
the Reich, ready to aid the British cause, Minister 
of Labor Ernest Bevin issued a statement describing 
Herr Hess as a “murderer” and expressing the 
opinion that the arrival of the Nazi represented a 
deep-laid plot of which Herr Hitler had full knowl- 
edge. Prime Minister Churchill delayed for a time 
a report which he was expected to give the House 
of Commons, Thursday, the intimation being sup- 
plied that this would keep the German Government 
“guessing.” When Members asked the reason for 
the delay in making public the news of the incident, 
Mr. Churchill conceded that his own skepticism re- 
garding the identity of Herr Hess did not vanish 
until after the Germans announced his disappear- 
ance. 

To this array of curious facts must be added an- 
other, to the effect that Herr Hess actually saw the 
Duke of Hamilton soon after his arrival in Scotland. 
Herr Hess descended, in fact, quite near the estate 
of the Duke, and his airplane crashed on the estate. 
Some delay occurred, however, between the arrival 
of Herr Hess and his interview with the Duke, who 
was absent on military service. It was disclosed 
that Herr Hess had sent letters to the Duke some 
months ago, the epistles being turned over to the 
British Foreign Office. Officials of the Foreign 
Office interviewed Herr Hess, and all information 
gathered by such officials and by the Duke of Ham- 
ilton promptly was placed at the disposal of the 
British Cabinet. Early reports that Mr. Churchill 
would talk with Herr Hess, who is fluent in English, 
were not borne out. At some undisclosed place in 
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England, Herr Hess rested and spent his time talk- 
ing, reading and writing. Berlin issued a few 
laconic statements to the effect that Herr Hess is a 
“deluded peace Messiah,” suffering from some pro- 
gressive ailment that has impaired his mind. Brit- 
ish spokesmen asserted stoutly at first that Herr 
Hess is quite sane, but neglected this subject in 
later comments. There the matter rests, save for 
the effect it may have upon the peoples of the two 
embattled countries. 


Battle of Great Britain 
AVE for the occasional modifications dictated by 
weather conditions, every phase of the immense 
struggle between Great Britain and Germany con- 
tinued to reflect steadily greater intensification, 
this week. The actual war developments were over- 
shadowed by the strange incident of the parachute 
landing near Glasgow, in Scotland, of Rudolf Hess, 
who was designated by Fuehrer Adolf Hitler as the 
third commander in the Nazi hierarchy. But even 
that sensational and unprecedented event could 
hardly obscure the vast bombings and the continued 
ship sinkings which are the essence, for the time 
being, of the Battle of Great Britain. Each side 
sent vast and destructive aerial armadas against the 
other, and the effect was such that some of the 
finest and most venerable monuments in the British 
Isles were badly damaged. The results in Germany 
of airplane bombings by the British that rival the 
best (or worst) efforts of the Nazis were less readily 
ascertainable, owing to the nature of the German 
regime and the strict method of censorship. Ship- 
ping losses apparently have been heavy of late on 
both sides, but tell with peculiar effect against 
Great Britain. German authorities, meanwhile, con- 
ducted a diplomatic campaign that appears to be 
swinging countries at both ends of the Mediter- 
ranean into the Axis program, possibly as a prelude 
to enlarged military activities. Russia begins to 
be regarded by all observers as a satellite of the 
Axis, in so far as the military moves of the war are 
concerned, and this brings up dire possibilities 

throughout the enormous area of Asia. 

Because of the debate on the convoy issue in the 
United States, merchant shipping losses of Great 
Britain were lifted into even greater prominence 
than they would ordinarily be accorded. Demands 
for full information on ship sinkings were made in- 
sistently on both sides of the Atlantic. The British 
Admiralty, accordingly, advanced the date set for 
disclosure of the April losses. Official announce- 
ment was made last Saturday that British, allied 
and neutral ships sunk during April amounted to 
488,124 tons, making that month one of the worst 
of the war. A recapitulation indicated that total 
losses of merchant ships of British registry or in 
British serivce were 6,078,330 tons from the begin- 
ning of the war to the end of April. The figures for 
April were most alarming, of course, and the ex- 
planation was made officially, Tuesday, that a good 
part of the loss was due to unfortunate incidents 
attending the withdrawal of the British expedition- 
ary force from Geece. Sinkings of British, allied 
and neutral ships in the Atlantic, last month, 
amounted to 301,070 tons, it was indicated. Only 
a few days previously the British Admiralty stated 
that a converted German merchant ship, acting as a 
commerce raider, had been sunk in the Pacific by 
the cruiser Cornwall, and the menace in that area 
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was correspondingly diminished. An exceedingly 
grave view is taken, however, of the British position, 
owing to the longer carriage necessitated by the 
Nazi conquest of much of the Continent, the virtual 
closing of the Mediterranean, and the slow turn- 
about of ships in British ports. All observers are 
agreed that the British position, if not yet critical, 
is certain to become so in a matter of months unless 
the sinkings of merchant shipping can be dimin- 
ished sharply. 

Aerial warfare reflected a give and take, this 
week, that exceeded anything previously known. 
The Germans were on the receiving end in a manner 
and to a degree that brought satisfaction to the 
hearts of the British. Enormous aerial squadrons, 
numbering several hundred airplanes in some in- 
stances, foraged deep into German territory and 
dropped newly developed high-explosive bombs upon 
ports and industrial centers. Hamburg, Bremen, 
Kiel and the German base on Heligoland were at- 
tacked furiously. Returning British fliers reported 
conflagrations on a scale that enveloped the German 
cities in palls of smoke, as a consequence of the 
raids. Mannheim and other industrial centers 
within Germany suffered from other attacks, and 
Berlin likewise received attention at the hands of 
the British Air Force. The so-called invasion ports 
across the Channel were pummeled again and again. 
Lhe heaviest attacks were noted over the last week- 
end, with bad weather interfering with mid-week 
operations. German fliers, with only a short dis- 
tance to go in attacks against objectives in the 
United Kingdom, wreaked havoe in a number of 
British cities. London was subjected to another 
horrible Blitz raid last Saturday night, and when 
the scene was surveyed on Sunday morning it ap- 
peared that much damage had been done to histori- 
cal shrines. Still another and even more intense 
raid was made on London Sunday night, with explo- 
sive and incendiary bombs. Londoners found on 
Monday morning that severe damage had been suf- 
fered by Westminster Abbey, the Houses of Parlia- 
ment and the British Museum. So extensive was 
the destruction that new quarters had to be sought 
for the House of Commons. Liverpool, Hull and 
other British ports were heavily hit, and various 
interior cities also suffered. Night fighters shot 
down a number of bombing airplanes on both sides, 
but it can hardly be claimed that a solution has yet 
been found to the problem of noctural bombing. 
Bright moonlight aided both sides, on occasion. 


Far Eastern Affairs 


VERY region of the globe seems likely to be 
affected by European decisions regarding the 
next moves in the great war, and there were signs 
in the Far East on various recent occasions that 
this probability is fully appreciated there. That 
Japan is drawing closer to the European members 
of the Axis is fairly clear. The alliance with Ger- 
many caused some misgivings in Tokio, after news 
of the Hess incident became known, but other de- 
velopments reflected a full official determination 
in Japan to go along with Italy and the Reich. 
Chief among these were tripartite conversations in 
the Japanese capital, which began last Saturday. 
The Japenese Foreign Minister, Yosuke Matsuoka, 
conferred with German Ambassador Eugen Ott and 
Italian Ambassador Mario Indelli, and an official 
announcement stated that the assistance of military 
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and economic commissions would be required for 
further talks. There were also some conversations 
afoot in Berlin and Rome, of a similar tripartite 
nature, and some observers were of the opinion that 
military and other plans were being laid for meeting 
contingencies which might be presented by an Amer- 
ican entry into the war on the side of Great Britain. 

In more ways than one the Japanese appear to be 
getting ready for fresh developments in the rapidly 
changing world situation. The Russo-Japanese neu- 
trality treaty of April 18 is proving to be merely a 
forerunner of other unexpected diplomatic and mili- 
tary moves. Perhaps with a view toward a south- 
ward push into areas dominated by Great Britain 
and The Netherlands, the Tokio authorities last 
Sunday were reported to be anxious for an early 
settlement of the war with China. Unofficially, the 
United States was accused of blocking the way 
toward an “understanding” with China. In an ad- 
dress at Chungking, Monday, Generalissimo Chiang 
Kai-shek stoutly declared that the interests of the 
United States were identical with those of his own 
Nationalist regime in China, and that Chinese oppo- 
sition to the invaders would continue. This occa- 
sioned another quick about-face in Tokio, where it 
was asserted that fresh military drives would be 
made in China. It may be questioned, on the other 
hand, whether the real aim and intent of Japanese 
policy is to seize additional Chinese territory, since 
an indigestible aggregate already is in the military 
possession of the invaders. The Axis procedure 
steadily has been to strike at unexpected places, and 
it would not be surprising if the next moves against 
Great Britain developed in the Far East. The 
counter-weight of the United States Navy, which 
remains in the Pacific, must also be considered in 
this connection. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
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Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32%@1 1-16% for 
three months’ bills, as against 1 1-32@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 
Bank of England Statement 


HE Bank’s statement for the week ended May 14 
showed a further increase in note circulation, the 
eighth in as many weeks, of £3,449,000, which raised 
the total outstanding to a new record high of £629,- 
422,000, compared with £622,203,023 a month ago 
and £546,414,600 a year ago. An increase of £61,011 
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in gold holdings raised the total to £1,888,353 while 
reserves were lowered by £3,389,000. Public deposits 
rose £2,171,000 and other deposits, £110,205. The 
latter includes bankers’ accounts, which gained 
£1 963,349 and other securities which lost £1,853,144. 
The proportion of reserves to liabilities now stands at 
28.8%, compared with the record low of 5.0% 
April 16 and 23; a year ago it was 19.1%. Govern- 
ment securities increased £12,825,000 while other 
securities declined £7,138,811. Other securities 
comprise “discounts and advance”’ and “‘securities,”’ 
which decreased £7 ,101,893 and £36,918, respectively. 
No change was made in the 2% discount rate. Follow- 
ing we show in detail the different items for five 
years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 


| May 18, 
1938 


May 14, 
_1941 


May 15, 
if 940 


May 17, 
1939 


| May 19, 
1937 


Ctreulation. - .--|629, 422. 000 546, 414, '4,6001493,61 619,892 478, 591, edescl 432,794 
Publie deposits - . - -- 14,408,000; 33,856,110! 16,802,961) 28,501 656 | 19,193,680 
Other deposits . | 167,629,779 | 148,943,906) 143,465,603/ 129,144,148) 135,010,800 
Bankers’ accounts ___| 115,519,560 106,381,208| 107,314,635) 93,175,094| 97,430,988 

Other accounts... 52,110,219 42,562,698, 36,150,968! 35,969,054) 37,579,872 
Govt. securities _____ | 115,302,838 139,692,838 113,511,164! 98,346,164) 103,272,534 


Other securities_..___| 32,002,490) 26,369,446 31,346, 115} 28,504,455, 27,990,549 
Dise't & advances. 12,249,668) 3,876,440) 10,076,195) 7,754,546) 6,571,049 
Securities - . -.. 19.752.822 22'493.006| 21,269,920) 20,749,909| 21,419,500 

Reserve notes & coin 52,466,000 35,081,331) 33,171,078) 48,548,580) 40,715,844 

Coin and bullion - 1,888,353 1,495,931/226,790,970/327,140,336| 322,148 638 

Proportion of reserve 
to liabilities . . ._. 28.8% 19.1% 20.6% 30. Le 26.40% 

Bank rate_- 2% 2% 2% 2% 

Gold val. per fine oz 168s. 1688. 148s. 5d. 848, il ed. ‘848. 11 %d 


Bank of Germany Statement 


HE Bank’s statement as of May 7 showed an 
increase in note circulation of 397,951,000 
marks, which raised the total outstanding to a new 
record high of 14,423 ,384,000 marks, compared with 
the previous high, 14,188,278,000 marks, March 31 
and 12,226,571,000 marks a year ago. Bills of ex- 
change and checks rose 368,027,000 marks to a 
total of 15,473 490,000 marks and other daily matur- 
ing obligations 67,502,000 marks to a total of 
2,055 ,980,000 marks. The proportion of gold and 
foreign exchange to note circulation is now 0.54%, 
compared with 0.55% a month ago and 0.65% 
year ago. Gold and foreign exchange decreased 
12,000 marks, which lowered the total to 77,511,000 
marks, while investments and other assets dropped 
9,121,000 marks and 80,960,000 marks, respectively. 
Below we show the different items with comparisons 
for previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 
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Changes 
Sor Week May 7, 1941 | May 7, 1940 | May 6, 1939 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and foreign exch - —12,000 77,511,000 77,256,000 76,692,000 
Bills of exch. & checks.| + 368,027,000/15,473,490,000) 11917 636 ,000/|7,473,752,000 
®@ilver and othercoin..}| -—......--. 2168,054,000} 512,339,000) 122,839,000 
Bb ésetcarel 8 cascahunan a24,557,000 23,480,000 48,474,000 
Investments . ..__.-~- —9,121,000 18,776,000} 218,126,000)1,135,276,000 
7 Ar enebteilnd ets — 80,960,000) 1,113,192,000/2,084,473,000) 1,844,431,000 
s— 
Notes in circulation_._| +397,951,000)| 14,423,384 ,000/ 12226 571 ,000/8 252,039,000 
Oth. daily matur. oblig +67,502,000| 2,055,980,000!1,885,549,000/1,218,780,000 
Geet Pnetes| 8 —«- Sao eonceen a360,400,000} 502,680,000) 566,203,000 
Propor'’n of gold & for. 
curr. to note circul’n' _.__._._-. 0.54% 0.65%'. 0.93% 








a Figures as of March 22, 1941, 


New York Money Market 


NLY a nominal amount of business was done 
this week in the New York money market, and 

rates were unchanged in all departments. 
bills and commercial paper remain in poor supply. 
The Treasury sold last Monday a further issue of 
$100,000,000 discount bills due in 91 days, and 
awards were at 0.069%, computed on an annual 


bank discount basis. 


Bankers’ 


Call loans on the New York 


Stock Exchange held to 1%. for all transactions, 
while time loans again were 114% 
days, and 114% 


for four to six meee: 


for 60 and 90 
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New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 114% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
continued to be quite active this week. Prime 
paper has been plentiful and the demand has been 
brisk. Ruling rates are 54@%4% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown little activity this week. The demand 
has been good but prime bills continue in light 
supply. Dealers’ rates as reported by the Federal 
Reserve Bank of New York for bills up to and 
including 90 days are 4% bid and 7-16% asked; 
for bills running for four months, 9-16% bid and 
144% asked; for five and six months, °4% bid and 
9-16° asked. The bill-buying rate of the New York 
Reserve Bank is 4% for bills running from 1 to 
90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 
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Rate in Effect Date | Previous 

Federal Reserve Banks May 16 Established Rate 

DEBER.. coccceccesscaccesccose 1 Sept. 1, 1939 1% 

DY Miikedcenseeeteenbabesee 1 Aug. 27, 1937 1% 
0 See 1% Sept. 4, 1937 2 
St tevcesoeseadaddhaes 1% May 11, 1935 2 
SS ES ae 1% Aug. 27, 1937 2 
Diiwetebaddicevewheredes *1% Aug, 21, 1937 2 
0 eee *1\% Aug. 21, 1937 2 
Gs i idscnccovknugssbsededes *1% Sept. 2, 1937 2 
i... cceccauteadenen 1% Aug. 24, 1937 2 
SE GED « a cesecedécowsdees *1% Sept. 3, 1937 2 
i ccnee mneeegamareiill *1% Aug. 31, 1937 2 
Be ND 5. dacibaeasecobenn 1% Sept. 3, 1937 2 








* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939 
Chicago; Sept, 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis, 


Course of Sterling Exchange 

TERLING exchange transactions continue in ex- 

ceedingly limited volume. Rates for the free 
pound have hardly changed from day to day for the 
past two weeks and closely approximate the official 
rate, indicating that there are fewer concerns now 
resorting to the free pound. The range for the free 
pound this week has been between $4.03 and $4.0314 
for bankers’ sight, compared with a range of between 
$4.03 and $4.0314 last week. The range for cable 
transfers has been between $4.03144 and $4.03%, 
compared with a range of between $4.0314 and 
$4.0314 a week ago. 

Official rates quoted by the Bank of England con- 
tinue unchanged: New York, 4.0214-4.0314; Canada, 
4.43-4.47 (Canadian official, 90.09¢c.@90.9lc. per 
United States dollar); Australia, 3.2250-3.2280; New 
Zealand, 3.2280-3.2442. American commercial bank 
rates for registered sterling continue at 4.02 buying 
and 4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, or any of the invaded European countries. In 
New York exchange is not quoted on the invaded 
European countries, but German official marks are 
pegged at 40.00 and registered marks are quoted at 
11.85 to 12.10. Italian lire are pegged in New York 
at 5.05. 
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The New York Foreign Exchange Committee re- 
ceived notice a few days ago from London that 
“Greece, excepting Crete, is declared enemy terri- 
tory as of April 13, 1941.” The Committee also 
published a notice received from London that dating 
from May 6 Iraq would be excluded from the sterling 
area. A similar notice was published by the Ottawa 
exchange control. 

A matter having a direct bearing on the sterling 
exchange and international trade situation was the 
action taken by the United States Department of 
State on May 10 modifying its regulations requiring 
export licenses on foreign goods in transit through 
the United States. Under the amended order general 
licenses permitting free movement of goods will 
apply automatically on shipments originating in the 
British Empire and going to other parts of the 
Empire, on shipments from British Empire points 
to Latin America, and on shipments from Latin 
America to any parts of the Empire. Strict licensing 
requirements continue to apply on all other in-transit 
shipments, it is understood. 

The Bank of England’s note circulation during the 
week ended May 14 reached £629 ,422 000, the highest 
in the Bank’s history. This is the eighth successive 
weekly circulation increase. Toward the end of 
April the Treasury relieved British financial circles 
by authorizing an increase of £50,000,000 in the 
fiduciary issue, lifting the Bank’s issuing power to 
£680,000,000. Before this increase in the fiduciary 
issue the reserves were dangerously near the vanish- 
ing point. The ratio of reserves to liabilities now 
stands at 28.8%, compared with the all-time low of 
5% reached on April 16 and 23. 

Circulation has been rising steadily since the end 
of January in an effort to keep pace with the record- 
breaking demand, which is attributed chiefly to 
higher earnings of employed workers, higher taxation, 
increased living cost, and the necessity felt by busi- 
ness concerns and individuals to have at hand larger 
amounts of ready cash. 

A few weeks ago the Chancellor of the Exchequer 
asserted that the additional purchasing power of the 
people entering into competition for a limited supply 
of goods had exerted great pressure upon prices and 
living costs. He showed that there was a 26.50% 
increase in prices between the beginning of the war 
and the end of 1940. Despite all adverse indications, 
financial London seems satisfied that there will be 
no serious inflationary move and that the Treasury 
Department has taken every measure to prevent 
such a development. 

British controls have placed an upper and lower 
limit on all price movements, whether of commodities 
or securities. 

The General Motors Corp. and Cornell University 
commodity price index for 10 countries, with August, 
1939 as 100, gives the British index as of the end of 
April as 152. A year ago it stood at 143. 

In the major commodities the British Government 
has strengthened its control from week to week both 
as regards prices and quantity distribution. This 
applies especially to rubber, mercury, tin, cotton, 
wool. The Ministry of Supply has complete control 
of the prices of all such commodities and their dis- 
tribution to users, so that market quotations have 
little representative value. 

Likewise London security prices show little change 
from day to day and speculative interest is almost 
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entirely lacking. The volume of trading has been at 
a low level since the beginning of the war and almost 
the entire interest of investors is centered on public 
issues. 

The London “Financial News’’ index of 30 indus- 
trial shares, based on July 1, 1935 as 100, stood on 
May 11 at 68, compared with 67.5 a month earlier 
and with 72.9 a year ago. The low mark was 49.4 
on June 26, 1940, against 77.5 at the beginning of 
the war. This year’s high was 73.7 on Jan. 17 and 
the lowest, point reached this year was 66.25 on 
April 23. The high record was 124.9 on Nov. 11, 
1936. 1n contrast to stocks, the bond index, based 
on 1928 as 100, is 128.6, compared with 125.2 a 
year ago. 

Despite shipping losses and other interruptions to 
international trade due to the war, it is evident that 
the British import and export trade is continuing 
at high levels, as evidenced most recently in United 
States exports to Great Britain and British Empire 
countries, which increased from $184,000,000 in 
February to $228 ,000,000 in March, representing the 
highest figure for any month since the start of the war. 

The great movement of gold to the United States 
which has been in progress since the Munich crisis 
of 1938 has diminished to the level of new gold pro- 
duction, according to the May bulletin of the Federal 
Keserve Board. Capital which had been flowing in 
is now moving outward again as a result of United 
States Government loans to foreign countries and 
British liquidation of American assets, and the Lease- 
Lend Act has meanwhile completely altered the basis 
of American export trade. British gold reserves, 
which had been more than $4,000,000,000 before 
Munich, are now virtually exhausted. Since British 
gold reserves were depleted in January, the United 
States had been acquiring foreign gold at the rate of 
only around $1,400,000,000 a year, which is very 
little above the annual rate of foreign gold production. 
The tendency toward capital outflow has been greatly 
strengthened by loans and British liquidation of 
assets here, the Reserve Board finds. The May 
bulletin says: 

“This country, which has for many years been 
receiving gold far in excess of its merchandise export 
surplus because of the present capital inflow, may 
find the situation sharply reversed. The dominant 
factor in the months ahead will be the operation of 
the Lease-Lend Act. A special type of capital ex- 
port by the United States results from the obliga- 
tions assumed by foreign countries under the Act.” 

The London money market shows little change 
from day to day. Currently call money is 34 to 1%. 
Bill rates are unchanged from those prevailing for 
months. ‘Two- and three-months bills are 1 1-32%, 
four-months bills are 1 3-32%, and six-months bills 
are 114%. 

The Canadian free market dollar continues firm, 
as has been the case in the past few weeks. Montreal 
funds ranged during the week between a discount of 
13% and a discount of 1254%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 


the week ended May 7. 


GOLD EXPORTS AND IMPORTS MAY 1 TO MAY 7, INCLUSIVE 
Imports Exports 





Ore and base bullion. ........<4.....-- ES. _ *$2,260,360 $2,220 

Refined bullion and coin. ...-----.-- ti cbuaaees 7,190,921 Refine gh 
CC a ee ye ee et $9,451,281 $2.220 
Detail of Refined Bullion and Coin Shipments— 

Camege..«-..-- «he Debs eis adden ckabadesd $3,560,034 }# ...... 

ee ere ree er er ane Siaeaias 

Maer Sealand. . «--csnesscacckesenecnnsaasaser 4 758 dee 

Union of South Africa ------------------------ , ef 8 aeeeaREs Lr 


Correction—In our issue of May 10 exports of gold ore and base billion 
for the week ended April 30 were incorrectly reported as $899,000; the 
t was $899. 
(OT Chiefly $167,950 Canada, $137,427 Nicaragua, $810,584 Chile, $167,863 
Peru, $186,417 Venezuela, $649,681 Pjhilippine Islands. 
Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended May 7 by $495,946 to $1,916,423,997. 
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Referring to day-to-day rates sterling exchange on 
Saturday last was $4.03@$4.03'4 for bankers’ sight 
and $4.0314@$4.031% for cable transfers. On Mon- 
day the range was $4.03@$4.0314 for bankers’ sight 
and $4.0314@$4.0314 for cable transfers. On Tues- 
day bankers’ sight was $4.03@$4.0314 and cable 
transfers were $4.0314@$4.03'%%. On Wednesday 
bankers’ sight was $4.03@$4.0314 and cable trans- 
fers were $4.0314@$4.0314. On Thursday the range 
was $4.03@$4.034%4 for bankers’ sight and $4.0314 
@$4.031% for cable transfers. On Friday the range 
was $4.03@$4.0314 for bankers’ sight and $4.03144@ 
$4.031% for cable transfers. Closing quotations on 
Friday were $4.03 for demand and $4.03) for cable 
transfers. Commercial sight bills finished at $4.00; 
60- and 90-day bills are no longer quoted. 


Continental and Other Foreign Exchange 
HE Continental exchange and financial situation 
presents no new features from those evident 
during the past year. The economic dominance of 
Berlin grows increasingly evident. Manufacturing 
and industrial regions of the conquered areas have 
been drawn within the borders of the Reich or are 
scheduled for incorporation, leaving more than half 
the subject populations outside German territory 
engaged in supplying the agricultural and raw ma- 
terial needs of Germany, with less than one-fourth 
the conquered workers in industry. It is estimated 
that more than $5,000,000,000 in taxes and levies 
have already been exacted from the occupied terri- 
tories, which are obliged to sell their products at 
15% to 40% less than their fair market value. 

A recent analysis by an expert of the United States 
Department of Commerce, published in the current 
issue of Foreign Commerce Weekly, predicts that a 
victorious Germany would be able to enforce barter 
arrangements with North and South America and to 
re-establish international cartels to control supplies, 
and would probably force this country into a policy 
of self-sufficiency, involving, temporarily at least, 
a lowering of our living standards. 

‘‘A German success would undoubtedly necessitate 
more fundamental changes in our agricultural pro- 
duction on a more or less permanent basis. It would 
lower the efficiency of some of our manufacturing 
industries by curtailing the prospects of exports and 
thereby reducing the rate of utilization of plant 
capacity. If such an eventuality should also restrict 
United States access to foreign raw materials suffi- 
ciently to justify our resorting to artificial substi- 
tutes, it would mean a higher raw-material cost for 
our industries, as well as a reduced purchasing power 
and, therefore, a poorer market for our products in 
the raw-material producing countries. 

“And finally, if we should be compelled to adopt 
economic self-sufficiency as a national policy, it would 
involve a degree of economic planning that might 
seriously affect some of our fundamental political 
institutions.” 

The Reichsbank’s statement as of May 7 shows 
note circulation at 14,423,384,000 marks, a slight 
recession from the April 30 record high of 14,689,- 
000,000 marks. 

Tax revenues in Germany during the 1940 fiscal 
year amounted to 27,200,000,000 marks, against an 
estimated yield of 25,000,000,000 marks. Dr. Fritz 
Reinhardt, State Secretary of Finance, said that 
taxes are expected to yield a revenue of 30,000,- 
000,000 marks in 1941. An additional 10,000,000,000 
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marks are expected to result from administrative 
fees, community contributions, proportionate pay- 
ments from Bohemia and Moravia, and occupation 
costs in occupied territories. Dr. Reinhardt asserted 
that Germany will never have to resort to currency 
inflation to finance the war. 

German bank debtors under the standstill agree- 
ment have informally opened negotiations with 
American banks to which the German institutions 
owe $31,200,000 in old loans for a renewal of the 
agreement expiring at the end of this month. At the 
end of last November $35,000,000 was owed to 24 
banks and at the outbreak of the war $65,000,000 
was owed a still larger number of creditor institu- 
tions. Reductions have been effected largely through 
the sale of registered marks. When the first stand- 
still agreement was made in 1931 it took in credits 
owed more than 100 institutions amounting to 
$570,000,000. 

Exchange on the invaded European countries is 
not quoted in New York. The German official 
mark is pegged at 40.00 and registered marks are 
quoted at 11.85 to 12.10, against 12.50. Italian 
lire are pegged in New York in a nominal market at 
at 5.05. Swedish kronor in limited trading are 
steady around 23.86, against 23.86. Swiss francs 
(commercial) are quoted around 23.21, against 23.22. 
Exchange on Finland closed at 2.05 (nominal), 
against 2.05 (nominal). Spanish pesetas are nomin- 
ally quoted at 9.25, against 9.25. 


casein 
XCHANGE on the South American countries 
continues steady through the action of the 
various national exchange control boards. The 
Argentine free peso is the only currency showing 
fluctuation and the unit has been exceptionally firm 
during the past few weeks, quoted on several oc- 
casions at 23.85 cents, the highest since last October. 
The movement indicated liquidation of investments 
here, some American and some German and Italian 
also, it is believed, with shifting of the proceeds to 
Argentina to forestall a possible order ‘freezing’ all 
foreign funds in the United States. The Uruguayan 
peso has also been showing strength and has been 
quoted on several occasions at a new high of 41.25 
cents. 

Renewed efforts to conclude trade agreements with 
Argentina and Uruguay will be made, according to a 
statement on May 12 by Secretary Hull. Similar 
negotiations last year were not completed because 
United States tariff concessions were not satisfactory 
to Argentina, while the United States was unable to 
obtain equal treatment for its products with those of 
Great Britain and France. This country is now pre- 
pared to offer more favorable terms for materials and 
products needed in the defense program. Trade 
with Latin American countries has already increased 
sharply in recent months because of United States 
defense requirements. Conclusion of a trade agree- 
ment is regarded in Argentina as of profound im- 
portance, according to Acting Foreign Minister Guil- 
lermo Rothe, who attributed Argentina’s consis- 
tently unfavorable balance of trade with the United 
States to the fact that there has been no commercial 
treaty between the two countries since 1853. 

Prices of staple products in Latin America are 
rising rapidly in response to bidding by Japanese in- 
terests intent on acquiring strategic materials. Ad- 


vances amounting in some cases to 30% to 40°% have 
been noted in Brazilian rubber, Bolivian tungsten, 
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and Mexican mercury. Concern over a_ possible 
closing of the Panama Canal is believed responsible 
for reported Japanese efforts to corner all the Argen- 
tine and Uruguayan wool not already contracted for 
by Great Britain and the United States. The 
urgency of the Japanese demand is indicated by the 
fact that they are offering dollar exchange, for which 
they have to pay a premium, instead of trying to 
barter for South American commodities, as hereto- 
fore. 

The regular bi-weekly statement of the Central 
Bank of Argentina for April 30 showed “Gold at 
home”’ unchanged from April 15 at 1,071,446,020 
pesos. The combined items “Gold at home (ex- 
tension of foreign exchange fund)’’ and “Gold abroad 
and foreign exchange”’ increased by 9,230,671 pesos 
to 302,099,571 pesos. Note circulation declined by 
7,099,740 pesos to 1,231,373 ,590 pesos. 

The Argentine unofficial or free market peso closed 
at 23.85, against 23.85. The Argentine official peso 
has long been held at 29.78. Brazilian milreis losed 
at 5.15, against 5.15. Chilean exchange is nominally 
quoted at 5.17, against 5.17. Peru is nominal at 
15.75, against 15.75. The Mexican peso is quoted at 
20.70, against 20.70. 


Saiteaaiatiie 

XCHANGE on the Far Eastern countries shows 

no important deviation from recent weeks, ex- 

cept that Hongkong, Shanghai, and Chungking 

remittances have been exceptionally strong, reflecting 

presumably a stalemate in the progress of the war in 

the Far East. The strength is also attributed to the 
recent American loan in China. 

The effect of United States aid to China is deplored 
by Japanese officials and press as offsetting the benefit 
derived by Japan from its recent pact with Russia, 
thereby interfering with Japan’s desire to terminate 
“the China incident” in order that it may proceed 
with its program of southward economic expansion 
and exploit the economic advantages of the Franco- 
Thai peace pact and the trade agreement with French 
Indo-China. Ina recent interview the Japanese Am- 
bassador to the Nanking regime was quoted as saying: 

“The construction of American airdromes in 
Burma, the transportation of American planes to 
China, and the extension of $50,000,000 to the sta- 
bilization fund at Chungking are serving to stiffen 
Chungking’s attitude toward Japan. The extension 
of the $50,000,000 fund, made immediately after 
the conclusion of the Japan-Soviet neutrality treaty, 
served to counteract the effects exerted by that treaty 
upon Chungking.”’ 

It appears that this stabilization fund is enabling 
General Chiang Kai-shek to transfer the financial 
center of his government from Shanghai to Chungking 
and to increase the cost of living in the areas occupied 
by the Japanese. 

Figures published on May 10 by the U. 8. Depart- 
ment of Commerce show that United States trade 
with the Netherlands Indies has increased rapidly, 
due to the cooperation of the government of The 
Netherlands Indies and of the Netherlands Govern- 
ment in Exile in the United States program of ac- 
cumulating huge reserves of strategic raw materials. 
About 60° of the entire tin and rubber output of the 
Netherlands Indies is being sent here to provide a 
two-year defense reserve. During 1938 the United 
States bought $2,716,000 worth of tin in the East 
Indies; in 1939 its tin purchases amounted to $5,463,- 
000, and more than doubled during 1940 to a total of 
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$13,187,000. Rubber imports rose from $35,000,000 
in 1938 to $52,000,000 in 1939 and to $126,000,000 
in 1940. Last year the Indies bought in the United 
States $16,000,000 of machinery, vehicles, and elec- 
trical supplies. Their total purchases of American 
goods increased from $35,420,000 in 1938 to $53,781,- 
000 in 1940. American purchases of rubber, tin, 
quinine, and other drugs and spices jumped from a 
combined total of $68,000,000 in 1938 to $93,000,000 
in 1939 and to $167,000,000 in 1940. They are ex- 
pected to reach $200 ,000,000 this year if the sea lanes 
remain open. British trade with Netherlands Indies 
is also at a high level, much of the exports being 
routed through the United States. 

Quotations for yen checks yesterday were 23.46, 
against 23.46 on Friday of last week. Hongkong 
closed at 24.60, against 24.50; Shanghai at 5.40, 
against 5.40; Manila at 49.80, against 49.80; Singa- 
pore at 471%, against 4714; Bombay at 30.31, against 
30.31; and Calcutta at 30.31, against 30.31. 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 11/4d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 























Banks of—| 1941 1940 1939 1938 | 1937 
£ £ £ £ £ 

England -_-- *954,940|  *756,492| *129,821,955| 327,140,336 322,148,638 
France y.__| 242,451,946, 242,449.963| 311.709,000| 293.7231451| 347,629,862 
Germanyx.| | 3.875.550|  3.362.250| | 3.010.000|  2,522,000|  2'456,300 
Spain _.___ 63.667.000| 63.667.000| 63.667,000| 63,667,000, 7.323.000 
7 olheppepan 16.602.000| 17,440,000) 23:400,000| 25.232'000| 25,232,000 
Netherlands| 97,714,000, _97:714,000| 100,750,000| 123,356,000} _ 87,923,000 
Nat. Belg_-| 132,857,000} 131.731,000| 88,164,000, 88.590,000| 102:437,000 
Switzerland] 84.758.000| 84.959'000| 98.865.000| 74.955,000| 83,558,000 
Sweden....| 41.994,000| 40,411,000} 33,722,000 28,989,000} 25,719,000 
Denmark. .|  6.505.000| 6.505.000,  6.555.000| 6,540,000] — 6.549.000 
Norway ...| 6.667.000  6.667.000| 8.222.000} 7,442,000} 6,602,000 
Total week .| 698,046,436] 695,662,705 867,885,955) 1,042,156,787|1,097,577,800 
Prev. week .! 698.016.183' 695.523.041' 866.725.286 1.042.913.782!1.088.878.236 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
war, regular reports were not obtainable from Spain and Italy, figures for which 
are as of April 30, 1938, and March 20, 1940, respectively. The last report from 
France was received June 7; Switzerland, Oct. 25; Belgium, May 24; Netherlands, 
May 17; Sweden, May 24; Denmark, March 29; Norway, March 1 (all as of 1940) 
and Germany, as of May 16, 1941. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since have carried the gold hcldings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,888,353, equivalent, however, to only 
about £954,940 at the statutory rate (84s. 11 4d. per fine ounce), according to our 
calculations. In order to make the current figure comparable with former periods 
as well as with the figures for other countries in the tabulation, we show English 
holdings in the above in statutory pounds. 

x Gold holdings of the Bank of Germany as reported in 1939 and since include 
“deposits held abroad” and “reserves in foreign currencies.” 

y The Bank of France gold holdings have been revalued several times in recent 
years: on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; prior 
to March 7, 1940, there were about 296 francs per pound. and as recently as Septem- 
ber, 1936, a8 few as 125 francs were equivalent to the statutory pound. For details 
of changes. see footnote to this table in issue of July 20, 1940. 











Chance—Conscription 


Since Washington has just announced that a 
second registration under the Selective Service Act, 
the conscription law of 1940, is about to be required, 
to bring within the practical workings of that 
statute all the youth who have grown to the pre- 
scribed military age since the original registration, 
now seems the time for a reconsideration of the 
operation of the draft system in the light of recent 
experience. Those who mistakenly suppose that 
application of the vagaries of chance in the manner 
provided in this legislation results in the acme of 
fairness are misled by the unjustifiable inference 
that a process which operates equitably upon groups 
large enough to reduce chance to substantial cer- 
tainty must also operate with equal fairness upon 
all the individuals within such groups. Nothing 
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could be further from the truth than such an 
assumption, a fact which a modicum of intelligence 
ought to deduce from the mere statement of the 
proposition. But illustrations are innumerable and 
they are to be found on all sides. 

In a country village not more than 1,000 miles 
from Chicago resides a widow who was left, 20 
years ago, with four sons, all now within the age 
limits of the Federal Conscription Act. With the 
aid of her mother, whose small annuity terminated 
with her death a few years ago, by dipping into 
the principal of the almost insignificant estate left 
by her deceased husband, and by obtaining modestly 
remunerative employment for herself, she managed 
to educate her sons, sending all but the youngest, 
who seems to have been inferior to the others in 
character and ambition and declined to go further 
than was permitted by the curriculum of the local 
high school, to a mid-Western university where 
all three graduated with moderate distinction. 
In 1940, the eldest son, who had graduated in 
medicine, completed a year’s service as an in- 
tern in a hospital, and became technically quali- 
fied to practice as a physician. Early in the 
same year the second son entered upon his 
third year in the office of a small-town lawyer, 
becoming a junior partner; the third son was serv- 
ing satisfactorily as an office assistant in a factory 
which produces an article for which there is a stable 
but not very large demand, where he might have 
anticipated advancement and permanence; the 
fourth was unemployed. The physician and the 
lawyer were married and each had two small chil- 
dren. During the early summer the lawyer’s wife 
began to receive the income, amounting to $150 a 
month, from a testamentary trust established by 
her deceased father. Then came the so-called Selec- 
tive Service Act and the draft. 

The eldest son, the physician, had been for some 
time a reserve officer, and was not required to 
register, but was called for service and has already 
qualified as an army lieutenant, entitled, with all 
the allowances and perquisites of that rank and 
employment, to compensation amounting to approxi- 
mately $300 a month. The second son received a 
draft number indicating an early call and, being 
very reluctant to abandon his efforts to establish 
himself in the practice of his profession and to lose 
the standing and prestige that he had gained as a 
young but diligent and resourceful lawyer, sought 
deferred status, in consideration of his marriage and 
parenthood. This, however, was refused by the 
local draft board, upon the pretense of non- 
dependence, it being asserted that in that com- 
munity the wife’s independent income was adequate 
for her support and that of her children, for whom 
she was bound to provide. He was enrolled as a 
private in the army during the second week of 1941, 
and in that capacity receives $21 a month, at the 
rate of 70c. a day, his entire time being at the com- 
mand of the Government and subject to disposal at 
the discretion of his superior officers. Under com- 
pulsion of the draft he left a growing business the 
conditions of which he had found agreeable and that 
in the calendar year 1940 had produced enough net 
revenue to require the payment of a small Federal 
tax upon his net income. The third son drew a 


number that will be called during the month of June, 
and, as he has no dependents and is sound in mind 
and limb, there can be no doubt that he will shortly 
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be a conscripted soldier of the United States, com- 
pelled to undertake an extra-hazardous and highly 
exacting employment, in which he would be unwill- 
ing to continue beyond the period of legal obliga- 
tion, required to abandon a present employment 
that is congenial and seems to offer something for 
his future, his greatly diminished compensation to 
be at the rate of $21 a month with no promise or 
anticipation that it will ever exceed the $30 per 
month which is promised after the period of pre- 
liminary training. The fourth son, who was unem- 
ployed in 1940, was called quite early in the cur- 
rent year and, having no reason for deferred status, 
might actually have been conscripted, but his physi- 
cal examination developed some previously unrecog- 
nized defect that led to his exclusion from any mili- 
tary requirement. 

Freed, therefore, from the prospect of conscrip- 
tion, and suddenly awakening to the fact that there 
exists an extraordinary demand for even untrained 
labor, he determined to seek some not too-demanding 
employment. The erection of a plant in the vicinity 
of his home for the production of explosives for 
military uses supplied opportunity, and as this plant 
must comprehend an elaborate system for the dis- 
tribution among its necessarily separated units of 
electric power it was natural that, after very brief 
training, he should be enrolled as a lineman. Of 
course, he was required, as a preliminary, to join 
the union which the Government has coddled into 
effective existence and insists that contractors in 
that field must recognize, but that organization is 
presently looking for initiation fees and dues rather 
than for members qualified by apprenticeship, and 
as he was willing to pay the demanded toll, he was 
immediately admitted to membership. In this em- 
ployment his compensation actually comes from the 
same Government which pays two of his conscripted 
brothers at the liberal rate of $21 per month and 
requires them to be available for duty 24 hours per 
day and all the days in every month, although in 
his case the money passes through the complex 
conduit of a cost-plus primary contractor and a 
competitive subcontractor. Nevertheless, it seems 
scarcely likely that it will be suggested that the 
mere existence of this conduit and its interposition 
between the Government and the taxpayers who 
supply the Government with funds and credit, suf- 
ficiently explain the fact that while the conscripts 
receive 70c. a day the rejected youth, who has become 
a lineman, is paid at the rate of $1.67 an hour. Yet 
such is in fact the case. He receives the full union 
rate applicable at the scene of his employment, 
works 40 hours a week, and received $66.80 for such 
a week’s work. He rarely is called upon to work 
overtime, but upon the few occasions that more than 
40 weekly hours are requested, for they cannot be 
required, he is paid for them at the hourly rate of 
$2.51. But without any premiums for overtime. his 
annual income for 52 weeks of 40 hours at $1.67 an 
hour would amount to $3,473.60. Moreover, either 
on account of diminished ambition or interest, or as 
a consequence of the work-limitation efforts of the 
union leaders, the skilled supervisors who have had 
previous experience in the management of other 
work of the same character are decidedly and unani- 
mously of opinion that the current output per man- 
hour is very much less than it ever was before, and 
that this condition is solely attributable to the re- 
duced energy which these employees have become 
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willing to deliver in exchange for the higher wages 
now received. 

Something, it must be admitted, is notably awry 
in this picture. Chance and the conscription law 
seem to have laid an, at least as yet, unnecessarily 
excessive burden upon the family that we have used 
for purposes of illustration. The disparity between 
the effort put forth in behalf of the national defense 
by the individual who escaped the draft and those 
who were caught in its meshes is incapable of even 
plausible defense. If the extreme differences be- 
tween the wages of comptent men complied to under- 
take military service in the lowest ranks and either 
their former earnings in private industry, the com- 
pensation accorded to commissioned officers from 
the lowest to the highest, or especially the wages 
paid in the so-called defense industries, can be justi- 
fied at all it must be on the ground of absolute 
necessity and that the resources available are so 
near to exhaustion that no different course would 
be practicable. 

Daniel Webster, in his celebrated speech against 
conscription delivered in the House of Representa- 
tives on Dec. 9, 1814, while the War of 1812 was in 
progress, said that the Administration of President 
Madison was urging compulsory service for the dual 
purpose of “overcoming reluctance to the service 
and of subduing the difficulties which arise from 
the deficiencies of the exchequer.” It may be that 
kindred motives are effective in 1941. However, it 
may not be overlooked that President Roosevelt 
desires and recommends compulsory service, civil 
of military, in peace as well as when the country is 
at war, for women and girls, equally with men and 
boys, to be enforced against the will and liberties 
of all American citizens. He began to urge this sort 
of compulsion more than 25 years ago, and has never 
ceased to reiterate the same demand whenever occa- 
sion has developed. Perhaps, if he could have his 
way, some equalization between, for example, the 
$1.67 per hour paid to workmen engaged in the 
construction of munitions plants and the 70c. a day 
paid to common soldiers would be effected by en- 
forced labor upon the construction projects. If that 
is the purpose contemplated, it has never been pub- 
licly proclaimed and presumably will continue in 
concealment until its execution becomes possible. 








Palestine 


Lord Balfour, the co-author of the “Balfour Dec- 
laration,” is quoted as having written in 1927 on the 
10th anniversary of that charter and “banner” of 
the Jewish National Home in Palestine: 


The experiment was admittedly a bold one, in dealing 
with an unique situation in a manner wholly without prece- 
dent in history. 

In July. 1937, the Palestine Royal Commission, 
appointed by the British Government, felt itself in 
position to report: 

Twelve years ago the National Home was an experiment : 
today it is a “going concern.” 

In practically every sense but the political one 
this statement may be said to be accurate, though 
the economic structure the Jews have erected in 
Palestine has not yet acquired a broad base. The 
Jewish community had, in fact, furnished, in the 
hard school of practice, strong proof that it could, 
if given the political security of substantial rights 
as well as peace, build up a vigorous, many-sided 
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social organism in Palestine, which would provide 
gradually a haven for at least a part of the unwanted 
Jews of Europe and a breeding ground of social 
accomplishments, sufficiently sound to command the 
respect of all. 

From the time the Romans destroyed Jerusalem, 
and ploughed up its site in A. D. 135 only a few 
Jewish groups were left in Palestine, and, with one 
or two exceptions, there was no Jewish immigration 
there until the 19th century. In 1770 there were 
about 5,000 Jews in Palestine; in 1839 about 11,000; 
12,000 in 1845; and about 25,000 in 1881. By 1914, 
owing in part to various organized efforts, about 
80,000 Jews had settled in Palestine—the immi- 
grants being mainly from Russia. They had created 
43 agricultural colonies for 12,000 of them and held 
some 100,000 acres of land—nearly 50% of it ac- 
quired since 1898 when the Zionist activities started. 
The colonies were producing 90% of the wine, 30% 
of the oranges and most of the almonds exported 
from Jaffa. Their annual output was valued at 
about £200,000. Repeated but fruitless efforts had 
been made to secure from the Turks some form of 
charter recognition of these colonization efforts, but 
at most the Turks merely tolerated the violation of 
their laws against the acquisition of land by aliens 
in Palestine. During the last war various causes 
reduced the number of the Jews drastically, so that 
by its end only some 55,000 were left there—and 
they were in a desperate pass. Much of the ground- 
work had to begin again. 

After the Balfour Declaration and the Mandate, 
immigration started once more. The official figures 
began only in 1922. Including estimates for the 
first three post-war years, and deducting the 30,000 
Jews who left Palestine, the net official immigra- 
tion, for the period 1919-1931, amounted to about 
85,000. 70% of the immigrants of this period came 
from eastern and south-eastern Europe, including 
especially Poland which alone furnished 38%. In 
1932 the official immigration was 10,000, but rose 
rapidly from 1933 through 1935 when it reached 
the peak of 61,854. Since then it has declined owing 
to official restrictions and many other factors, in- 
cluding the Arab disturbances and adverse economic 
conditions. 

About four-sevenths of the total Jewish immigra- 
tion between 1919 and 1936 occurred after 1933— 
not because of conditions in Palestine but on ac- 
count of Nazi activities in Europe. Most of this 
later immigration was consequently from Nazi ter- 
ritory. In the earlier period (1919-1951) only about 
a quarter of the certified immigrants were classified 
as of “independent means” ($2,500 capital and 
over). In the later period the proportion was larger, 
and a relatively greater number went into the cities. 
There was less emigration to Palestine in the later 
years. Tel-Aviv and Haifa, alone absorbed three- 
quarters of the immigrants of 1935, 

Many Jews have entered “uncertified”—with the 
result that there is a considerable discrepancy be- 
tween the official and the unofficial figures as to 
the number of the Jews now in Palestine. The offi- 
cial estimate for June, 1939, gave approximately 
425,000 Jews. Dr. Bernard Joseph, the legal adviser 
of the Jewish Agency in Palestine, submitted 500,000 
as the number of the Jewish Community there at 
the beginning of this war out of a total population 
of 1,525,000, and said that in the last eight years 
that little country—only slightly larger than Rhode 
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Island—had taken in nearly 300,000 refugees from 
Nazi oppression. The experiences of the smuggled 
entrants he indicated were harrowing, and some of 
them were willing to follow circuitous routes cover- 
ing more than 13.000 miles to reach their goal. 

The Arabs have long associations with Palestine. 
They conquered it in 636 from Byzantine Empire, 
but Palestine never played a role comparable to 
that of Spain, Egypt or Iraq in the vast empire 
which the Arabs founded. Their ascendecy in Pales- 
tine lasted in its prime only two or three hundred 
years, though it was not until 1517 that it was 
finally conquered by the Ottoman Turks, who re- 
mained in control, except for a brief period during 
the Napoleonic wars, and, later, nine years of Egyp- 
tian rule, until 1917. Thus for many centuries 
Palestine had not had a vigorous Arab national life, 
and for about four centuries they had been a sub- 
ject race, enduring such primitive and unwholesome 
living conditions that there had been little, if any, 
increase in their numbers. The above mentioned 
Royal Commission Report said: 


In 1914 the condition of the country was an outstanding 
example of the lethargy and maladministration of the pre- 
war Ottoman Empire. The population, still overwhelmingly 
Arab in character, eked out a precarious existence mainly 
in the hills. On the plains, where life and property were 
less secure, such irrigation-works as had existed in ancient 
times had long disappeared. Oranges were grown around 
Jaffa, but most of the maritime belt was only sparsely 
populated and only thinly cultivated. Esdraelon for the most 
part was marshy and malarious. ... Southwards in Beer- 
sheba, once the site of several prosperous towns, all trace 
of urban life had long lain buried under the encroaching 
sand. 


At another place in its Report the Commission 
found a 1913 description of the Maritime Plain 
(today in large part the most fertile area of Pales- 
tine) to be “truthful and disinterested,” which con- 
tained such statements as: 


In all the villages dotting the plain between Gaza and 
Jaffa there was only one well in a village and in the smaller 
villages there were no wells at all. ... Not in a single village 
in all this area was water used for irrigation. Water was 
scantily used for drinking purposes by man and beast... . 
Houses were all of mud. No windows anywhere to be seen. . . 
The family lived in the elevated part while in the lower 
part the cattle were housed. The cattle were small and 
poor. So were the chickens. The ploughs used were of 
wood. ... Not a village could boast of a cart. ... Fields were 
never manured. ... The wheat yield went to the Government 
in payment of tithe and to the “effendi” in payment of 
interest on loans. ... The sanitary conditions in the villages 
were horrible. Schools did not exist and the pounger gen- 
eration rolled about in the sand. The rate of infant mor- 
tality was very high. There was no medical service in any 
of the villages distant from a Jewish settlement. In passing 
a village one noticed a large number of blind, or half-blind 
persons. Malaria was rampant. ... The villages in this area 
(that north of Jaffa known as the Sharon) were few and 
thinly populated. Many ruins of villages were scattered 
over the area as owing to the prevalence of malaria many 
Villages were deserted by their inhabitants who migrated to 
the hills... . 


The Commission Report found a very different 
situation in 1937, and reviewing the progress of the 
preceding 12 years stated: 


The process of (Jewish) agricultural colonization has 
steadily continued. ... There are now 203 agricultural settle- 
ments containing some 97,000 people. [Since the report was 
written the number of colonies has been increased to 257 
and the Jewish population supported to 137,000.] Some of 
the new colonies are again in the uplands of Galilee, north- 
ward of Mt. Tabor; but most of them, as before, are in the 
plains. Three parts of the Plain of Esdraelon, all of the 
Valley of Jezreel, a great part of the Maritime Plain be- 
tween Jaffa and Mount Carmel, and another large area 
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south of Jaffa—these wide stretches of plainland, drained 
and irrigated and green with citrus trees or brown from 
the plough, are the agrarian bases of the National Home. 
The country towns have likewise grown and prospered... . Yet 
more impressive has been the urban development. Tel-Aviv, 
still a wholly Jewish town, has leaped to the first place 
among the towns of Palestine. Its population now probably 
exceeds 150,000. .. . The population of Jerusalem has grown 
to 125.000, and of that some 75,000 are Jews. .. . The growth 
of Haifa, too, which has now a population of 100,000 is only 
less remarkable. But Haifa is not like Tel-Aviv, a wholly 
Jewish concern. ... The European shipping in the new and 
spacious harbor is serving Arab as well as Jewish Palestine. 
We observed that many cases of goods in the sheds at the 
quayside were marked for transit to Baghdad. ... But, broadly 
speaking the remarkable urban development in Palestine 
has been Jewish. Nor is it in Jewish eyes by any means 
complete. If all goes well with the National Home, if the 
“boom” persists, if expanding industries can find expanding 
markets, if the immigration of men and money continues to 
supply the demands of production and consumption alike, 
new towns, it is foretold will spring up along the sandy 
coast. where no one can assert, what ever may be said 
inland, that a Jew coming in means an Arab going out. .. . To 
some Zionists this rapid growth of industry and urban life 
may seem to threaten one of the basic principles of their 
original creed—that the return to Palestine was a return to 
work on its soil. But so far, at any rate, it can be said 
that the industrial structure has not entirely outgrown its 
agrarian base. The relation between rural and urban areas, 
between industrialists and agriculturalists, has remained 
fairly constant from the start. 


The total Jewish land holdings on June 30, 1936, 
were 348,614 acres. According to the 1935 figures 
the citrus bearing lands, which had been producing 
by far the best paying export crop, were, to the ex- 
tent of 38,250 acres, in Jewish hands. Arabs held 
31,250 citrus acres. In 1937 Palestine was in the 
third place as a world exporter of citrus fruits. In 
the industrial field, Jews were operating 5,606 inde- 
pendent establishments in 1937, as compared with 
1,850 in 1921. These were providing in 1937 employ- 
ment for over 30,000. The capital investment in- 
volved was over $55,000,000 and the annual produc- 
tion was valued at $45,000,000. 

Written in 1937, the Survey of International Af- 
fairs 1936, an authoritative British work edited by 
Arnold Toynbee states: 

Thus in 17 years the influx of 300,000 vigorous and intel- 
ligent people, with a capital of £77,000,000 and immense 
resources of technical skill and commercial experience, had 
transformed backward Palestine into a highly developed 
country. As one of the largest producers of an increasingly 
important crop it occupied a by no means negligible position 
in the commercial structure of Europe, and its situation and 


enterprise entitled it to the hope of becoming both a trading 
and manufacturing center for the whole of the Middle East. 


The American Economic Committe for Palestine 
estimated in 1939 that the total Jewish investment 
there since modern colonization began was about 
half a billion dollars. The Jews living elsewhere 
have also long been generous in voluntary contribu- 
tions for the benefit of their brethren in Palestine, 
said to amount to about £700,000 yearly. It is not 
possible to determine how much of the money in- 
vested was actuated by purely economic motives. It 
seems obvious, at any rate, that the amount would 
have been immensely smaller had there not existed 
the desire to create, in a locality inspiring to the 
will and the spirit of a people highly versed in the 
skills that make for modern life, an all-round so- 
ciety—well balanced occupationally—composed of 
homogeneous elements. 

As the world knows, when the Jews began coming 
back in large numbers, the Arabs had been in Pales- 
tine nearly 1,300 years, and they had then conquered 
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the country, not from the Jews but from the Byzan- 
tine Empire. Their living conditions seem to us 
backward. Judging, however, by the continued pas- 
sive acceptance by the Arab masses of very similar 
conditions elsewhere in Pan-Arabia—though the 
Turkish yoke was shaken off 20 years ago—the 
Arabs, left to themselves, do not feel any very strong 
urge to modernize their way of life. Alan J. Villiers 
in his “Sons of Sinbad” describes the twelve months 
he spent—only two years ago—on an Arab trading 
scow, sailing out of Iraq’s principal port, and among 
the pearl fishing fleet of the Gulf of Persia. Though 
they lived and worked—as had their fathers for 
generations—under conditions which made the sur- 
vivors old men at forty the author seemed to find the 
Arab sailors and divers reasonably endowed with 
the human qualities which awaken interest and re- 
spect. 

The Jews believe that their operations in Palestine 
have in many ways been of great benefit to the 
Arabs. By selling their surplus lands many Arab 
landlords were able to increase the productivity of 
the remainder and so improve their economic posi- 
tion. The large Jewish immigration has provided 
the Arab agriculturalist with a much better market 
than he ever had before, and has made demands on 
him for a greater variety of produce which under 
Government guidance he is learning to supply. In 
many cases the Arab has absorbed from the example 
of the Jew improved methods of exploiting the riches 
of the soil. To a certain extent, also, Arab labor 
has secured employment which would not otherwise 
have been available. 

As the Jews have been furnishing the Government 
of the Mandate with from 60 to 70% of its revenues, 
they can also claim substantial credit for the ad- 
vantages the latter has afforded the Arab popula- 
tion. The building of roads has caused the markets 
to be more generally accessible. Educational facili- 
ties have been made available, though not as rapidly 
as many of the Arabs would like. Health measures 
are immeasurably more advanced than under the 
old regime. Taxes have been remitted to the Arabs 
in bad harvest years and were in 1935, in the case 
of the cereal farmers, reduced by 70%. The debt 
situation has been tackled and by 1935 the Arab 
cultivator’s debt in the Northern District was re- 
duced by 60%. Encouraged by the Government 61 
Arab villages had followed the Jewish example and 
organized cooperative credit and thrift societies. 

Perhaps, the best evidence that the Arabs have 
relatively prospered under the new conditions is the 
increase in their number, in contrast to the old days 
when it had long been stationary. The Royal Com- 
mission Report states: 

In Arab as in Jewish Palestine the most striking fact is 
the growth of population. It has risen since 1920 from 
about 600,000 to about 950,000; and, in this case, unlike the 
Jewish, the rise has been due in only a slight degree to 
immigration. No accurate estimate can be made of the 
number of Arabs who have come into Palestine from neigh- 
boring Arab lands and settled there, but it may be reckoned 
that roughly nine-tenths of the growth has been due to 
natural increase, and it has been a growth of over 50% in 
17 years. 

It is this threat of future over-crowding in the hill 
country where most of the small Arab cultivators 
are, and which is not suitable for economic irrigation 
development, that presents, perhaps, the most diffi- 
cult land problem in Palestine. The Jewish land 
purchases have played a role in Arab politics not 
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warranted by the facts. The bulk of the land now 
in Jewish hands was purchased in the plains from 
large Arab landholders, many of them absentees. 
The proceeds were often, as we have seen, invested 
by the sellers in developing their remaining lands, 
the possibilities of which had been demonstrated by 
the Jewish agriculturalists with their modern equip- 
ment and methods, as well as, to some extent, their 
cooperative undertakings. The productivity of the 
land was greatly increased, since it was shown that 
whereas it takes from 25 to 32% non-irrigated acres 
to maintain the average family, from 5 to 614 irri- 
gated acres will suffice. The Royal Commission in 
its Report found: 

The Arab charge that the Jews have obtained too large a 
proportion of good land cannot be maintained. Much of the 


land now carrying orange groves was sand dunes or swamp 
and uncultivated when it was purchased. 


The further charge that Arab cultivators had been 
driven from their holdings has but a tenuous founda- 
tion. Between 1917 and 1935 the lands of some 22 
Arab villages with a population of 5,188 passed into 
Jewish hands in the Northern District of Palestine. 
In the Southern District no large displacement of 
Arabs had taken place. Some of the families had 
found land elsewhere, and over 300 of them had 
received holdings from the Government. This phase 
of the problem did not therefore, assume important 
proportions. 

Moreover, fundamental to the whole problem of 
land and the Jewish immigration in Palestine is 
the question of economic absorptive capacity of the 
country. The Jews feel that both the Arabs and 
the Mandate Government have discussed it only 
form the point of view of things as they are, and 
not as they might be if the land is developed by 
modern methods, with energy, enterprise, technical 
skill and foresight. They believe that by means, the 
efficacy of which they have already demonstrated 
on an important scale, Palestine could support an 
additional 3,000,000 over the 1,525,000 now there. 
Attesting the possibilities of the entire vast area in 
which Palestine is situated, is, for example, the fact 
that the Iraq-Haifa oil pipe line builders found, on 
drilling, plenty of water in the Hamad—the great 
desert region famous for its aridity and inhospital- 
ity to man, lying to the east of Palestine. 

The disturbances, which began in 1936 and lasted 
until the outbreak of this war, were attributed by 
some to the fact that a three year succession of 
severe droughts had caused great suffering among 
the Arabs in the hills, and made them fallow ground 
for the maneuvering of zealots. This situation may 
well have been the matchcap which set off the 
trouble, but the Royal Commission seems accurate 
in its finding that: 

The underlying causes of the disturbances, or (as we re- 
ard it) the rebellion of 1986 are, first the desire of the 


Arabs for national independence; secondly, their antagonism 
to the establishment of the Jewish National Home in Pales- 
tine, quickened by their fear of Jewish immigration. Among 
the contributing causes were the effect on Arab opinion of 
the attainment of national independence by Iraq, Trans- 
jordan, Egypt, Syria and Lebanon; the intensive character 
and the “modernism” of Jewish nationalism; and lastly the 
general uncertainty accentuated by the ambiguity of certain 
phrases in the Mandate, as to the ultimate intentions of the 
Mandatory Power. 

It has been estimated that at the rate of immi- 
gration prevailing a few years ago, the Jews would 
have been in the majority in Palestine in 12 years. 
These causes, undoubtedly cut very deep, and af- 
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fect a very complex situation, with regard to which 
there are varying views not only between the Jews, 
the Arabs, and the British, but also within those 
three groups. As in the case of many titles to large 
areas in this world, the sword is the foundation of 
the present title to Palestine. Its chief wielder in 
this case, however, was neither the Arabs nor the 
Jews, but the British, and the fortunes of these last 
in this war will undoubtedly affect the future of 
Palestine, and determine, perhaps once for all, the 
fundamental question involved there, namely: who 
shall rule the country and determine the character 
of its development as well as its pace. Westerners, 
accustomed to the advantages and disadvantages of 
the modern western civilization, and to respect alert 
enterprise, efficiency and organizing ability, may 
well look with sympathy at the achievements of the 
Jews in Palestine and their claims to develop eco- 
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nomically that country, which the airplane and 
motor transport have restored potentially to its 
ancient importance as an entrepot for a vast area 
in the Middle East and an artery of communication 
between Europe and Asia. 

The Arabs, largely medieval though their way of 
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life may be—in spite of the culture and charm of 
their upper classes—also have their claims and 
rights which civilization must respect. It may well 
be that if the British succeed in winning this war 
on terms which will so strengthen their position in 
the region concerned that they will be able to act 
more independently, according to their judgment, 
than has been possible hitherto, their genius for 
compromise will find a way out of the impasse, 
which will safeguard their own not inconsiderable 
interests in that region and prove satisfactory to 
both the Arabs and the Jews. 











Gross and Net Earnings of United States Railroads for the Month of March 


Numerous factors contributed to unusual activity in the 
‘ailroad transportation industry during the month of 
March, and both gross and net earnings of the carriers 
reflect this circumstance. The financial results of rail- 
roading seldom have been so apparently satisfactory as they 
were in the third month of 1941. Extraordinary demands 
were made upon the great transportation units by the twin 
programs of defense and aid to Great Britain. The heavy 
freight and passenger business was handled expeditiously. 
In addition to these requirements, the railroads handled 
during March much advance buying of bituminous coal, 
which developed as strife increased between operators and 
union representatives. It was apparent in the latter part 
of March that a shutdown might take place, as it actually 
did on April 1, in the enormously important soft coal indus- 
try of the country. On top of these developments the rail- 
roads were called upon to handle a heavy volume of ordi- 
nary business, resulting from steadily increasing consumer 
demands within the United States. The immediate conse- 
quence was that gross earnings of the carriers during 
March compared not too poorly with similar months of 
the active and prosperous decade of the 1920’s. Net earn- 
ings were on a seale rarely exceeded, since the managers 
of the railroads wisely remain addicted to the economy 
practised as a matter of necessity during the 1930's. 

Increasing taxation modifies, as a matter of course, any 
satisfaction felt over the upward trend of railroad earnings. 
Much dubiety continues to prevail, moreover, regarding the 
emergency which called into being the warlike activities 
underlying much of the transportation business. Such gen- 
eral considerations do not obscure the fact that the rail- 
roads functioned admirably in meeting the tests last March, 
and this is a good augury for the still greater business that 
clearly looms for the future. The steady diversion of our 
own coastal and other shipping for help to Great Britain 
in its hour of greatest need will mean rising demands for 
transportation service on the rails. The great programs 
for war preparations are only in their initial stages, with 
activity certain to increase as the months roll by. These 
matters suggest that the principal problem of the railroads 
for some time to come may be that of meeting the demands 
for transportation. For the holders of railroad securities 
these prospects would appear to be rather encouraging. It 
is quite possible, on the other hand, that a movement will 
develop, as it did in the first World War, for Government 
operation of the carriers. 

As might be expected in any period of sharply increasing 
activity, all regions and districts of the United States felt 
the impact of the various programs now current. Some 
individual railroads naturally fared better than others, and 
for some of them even the earnings of last March were 
inadequate. Taking the picture as a whole, it appears that 
gross earnings of the railroads in March totaled $415,525,798 
against $526,366,148 in the same month of 1940, an increase 
of $89,159,655, or 27.32%. Net earnings in March amounted 


to $132,899,823, as compared with $78,414,722 in March of 
last year, an increase of $54,485,101, or 69.48%. 
present this comparison in tabular form: 


We now 

















! 

Month of March | 1941 | 1940 =| Inc. (+) or Dec. (—) 
Mileage of 132 roads....-.--- | 232,300) 233,020) 720) —0.31% 
Gross earnings.........-.-.- |$415,525,798|$326 366, 143) + $89,159,655) + 27.32% 
Operating expenres......--..- 282.625,975, 247,951,421) +34,674,554| + 13.98% 
Ratio of expenses to earnings - -| (68.18) | (75.97) | 

Net earnings.........---.- Ssh ane aad $78,414,722! + $54,485,101! + 69.48% 





We now turn to the business statistics which underlie the 
financial statistics of railroad operations. In order to indi- 
cate in a simplified form the measure of trade activity in 
relation to its bearing on the revenues of the railroads 
during the month under review, we have brought together 
in the subjoined table the figures indicative of activity in 
the more important industries, together with those pertain- 
ing to grain, cotton and livestock receipts and revenue 
freight car loadings for the month of March, 1941, as com- 
pared with the same month of 1940, 1939, 1932 and 1929. 

Virtually all of these varied statistics, other than those 
pertaining to crop movements, help to explain the heavier 
shipments of freight last March. For the figures show that 
in that month steel production rose 62.8% above March, 
1940, to 7,146,372 net tons, the greatest for a month on 
record; pig iron output rose 48.8% to 4,704,135 net tons, 
also a peak; automobile production was 20% higher; build- 
ing construction, 76.3% ; bituminous coal production, 36.9%, 
and anthracite, 21.8%. 

The movement of cotton to Southern ports was markedly 
reduced as in previous months; wheat and rye shipments 
also were substantially lower. The only farm items to 
move in notably greater quantity were corn and barley. 








March 1941 1940 1939 1932 {| 1929 
Automobiles (units): 
Production (passenger 
cars, trucks, &c.).a-- 507 ,868 423 620 371,946 119,344 585,455 
Building ($000): 
Constr. contr. awarded b| $479,903) $272,178! $300,661) $112,235) $484,818 


Coal (net tons): 
Bituminous.c.......-.- 48 ,250,000/35, 


5,244 ,000|35,438 ,000| 32,250,000) 40,068 ,000 
4,596,000) 3,77: 


Pa. anthracite.d__...-- 3,604,000) 4,789,000) “4,859,000 
Freight Traffic: 
Car loadings, all (cars) _e|/z3,817,918/z3,123,916|z2,976,655|z2,825,798|z24,807,944 
Cotton receipts, South- 

















ern ports (bales) _f--. - 231,579 424,338 108,817 644,554 375,133 
Livestock receipts: ¢ 
Chicago (cars)......-.-- 5,964 6,271 6,731 11,954 16,762 
Kansas City (cars) .-- 2,227 2,121 2,654 4.813 7,116 
Omaha (cars) ------- 1,835) 1,760 2,011 4,135) 6,298 
Western flour and grain | 
receipts: h 
Flour (000 barrels) -.- x1,746 «1,639 x1,819 «1,453 «1,785 
Wheat (000 bushels) - - x12,791 x21,416 x12,779 «13,271 «24,419 
Corn (000 bushels) - - - x17,499 x10,959 x11,411 «10,488 x20,125 
Oats (000 bushels) -- - x5,483 «5,428 15,894 x4,185 17,815 
Barley (000 bushels) - - x6,728 x5,032 25,855 x2,194 x3,401 
Rye (000 bushels) -- - - x939 x1,449 x1,361 x576 x992 
Iron & Steel (met tons): 
Pig iron production_k._| 4,704,135) 3,270,499) 2.681,969| 1.160.682) 4,457,368 
Steel ingot production_1_| 7.146,372| 4,390,090) 3,839,127| 1,605,337) 5,676,357 
Lumber (000 feet): 
Production.m_-......-- x983,048| 850,977) 2x711,722| x408,573)x1,468,743 
Shipments._m-_......-. x1,015,153|) «899,791; x798,888|) 2547,167/|x1,562,519 
Orders received.m_- - --- x1,120,021' x913,150' x803,141' %552,873!=1,638.245 





Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reperts. ¢ Reported by major stock yard companies 
in each city. h New York Produce Exchange. k “Iron Age’’. 1! American Iron 
and Steel Institute. m National Lumber Manufacturers’ Association (number 
of reporting mills varies in different years). x Four week. z Five weeks. 
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The record of important changes over a year earlier in 
the gross and net earnings of the individual roads was par- 
ticularly impressive in March. In the first place, no fewer 
than 76 roads showed gains in gross of $100,000 or more, 
and 69 reported similar increases in net earnings. At the 
same time, not a single carrier reported a reduction as 
large as $100,000 in either earnings category. The results 
for January and February were favorable also, but in each 
of those months there were a few roads with sizable de- 
creases, and the number of roads with gains did not exceed 
60 in the gross classification or 50 in the net, in either 
month. 

But March’s results were outstanding also because of 
the amounts of the gains shown by the individual roads. 


The greatest increase in gross was reported by the Penn- 
sylvania and amounted to $11,292,107. The same road 


topped the list also in the two months preceding, but with 
much less imposing gains—$6,317,581 in February and 
$4,107,481 in January. 

Similarly, in the net results the New York Central topped 
this list with an increase of $5,412,334, which was more 
than double the largest net gain of either January or Febru- 
ary. Marked improvement was likewise reported by the 
Southern Pacific and Baltimore & Ohio. 

In the following table we show all changes for the sep- 
arate roads and systems for amounts in excess of $100,000, 
whether increases or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF MARCH 
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The break-down of the figures on a geographical basis 
shows that no part of the country failed to contribute to 
the generally higher level of earnings in Mareh. With 
respect to gross results, the roads in the Eastern District 
reported the greatest degree of betterment, with a gain of 
30.21% ; the Southern District followed with a gain of 
28.04%, while the Western District showed the least im- 
provement with a gain of 23.21%. 

It happened, however, that the Western District, in spite 
of coming last in gross gains, was able to show the highest 
percentage gain in net, with an increase of 75.16%; the 
Eastern District followed with a 67.61% gain, and the 
Southern with 66.50%. 

The various regions into which these districts are 
divided all showed various degrees of improvement. The 
Southern region, a division of the Southern District, 
showed the greatest net percentage gain, 78.29%, while the 
Pocahontas region, in the same district, showed the least 
net gain, 50.81% 

Our summary by groups is as below. As previously ex- 
plained, we group the roads to conform with the classifica- 
tion of the Interstate Commerce Commission. The boun- 
daries of the different groups and regions are indicated in 
the footnote to the table: 


SUMMARY BY GROUPS—MONTH OF MARCH 
Gross Earnings 


























Increase Increase 
Pennsylvania... ____..-_- $11,292,107| Western Maryland_-_-_-__ $444,645 
New York Central____-_- a&8,294,313| Central of Georgia _____- 437 ,206 
Baltimore & Ohio_ 5,160,797 | Missouri-Kansas-Texas _- 434,838 
Southern Pacific (2 rds). 5,005,583| Virginian Ry____- 386 617 
Union Pacific- 465,203 | Chicago & Eastern Ill__- 384,411 
Atch Topeka & Santa Fe 3,044,688] Denver & Rio Gr West _ 373 ,.287 
Chesapeake & Ohio__-__- 2.955 ,466| Western Pacific. 369.023 
nae: mg & Nasheiite. 2,796 .879| Nashville Chatt & St L_ 362 ,737 
i SP SE 2.679 ,758| Gulf Mobile & Ohio_____ 356,566 
Norfolk & Western____- , er SS Eee 336,120 
eh RT I 2,137 ,029| Rich Fred & Potomac. 336 ,033 
Chicago Milw 8t P & “Pac 2,051,075| Chicago Great W estern_ 300,995 
Illinois Central________- 905,128| Texas & Pacific a 261,216 
al 1,728,243 | Yazoo & Miss Valley __ 247 153 
Missouri Pacific_ __ 1,696,776] Kansas City Southern 247,109 
N YNH & Hartford _ 1,617 ,858| Cine N O & Texas Pacific 247 ,005 
Chicago & North West’n_ 1,540,001] Clinchfield_-.__________ 231,865 
Chicago RI & Pacific___ 1,409,013; Maine Central______ +45 211,999 
Chicago Burl & Quincy. 1,398 .977| Long Island____- e 205,410 
Atlantic Coast Line_ 1,270,000] Spokane Port & Seattle __ 200,812 
N Y Chicago & St Louis. 1,210,505|New York ¢ Yonnecting_ _ 182,355 
Wes caus Seere 1,156,529] Chic St P Minn & Om_. 180,510 
St Louis-San Fran (2 rds) 1,148,994] Chicago Ind & Louisville 171,290 
Elgin Joliet & Eastern __ 1,120,520} Detroit Toledo & Ironton 168,281 
Seaboard Air Line______. 1,109,260) Louisiana & Arkansas___ 164,881 
Boston & Maine_______ . 899 ,203 | Minneapolis & St Louis_. 152,470 
Great Northern. : 874,882| Alabama Great Southern 150,939 
— h & Lake Erie- 802 509! Florida East Coast ____ 150 338 
Lehigh Valley_______--- 760,584| Pitts & West Virginia. 136,821 
Northern Pacific 729,860] Georgia Sou & Florida _ 134,796 
Delaware & Hudson. 650,147| Can Pac Lines in Maine_ 134,616 
Del Lack & Western. 636 ,.321| Monongahela _ 134,196 
Pere Marquette. 619,916| Colorado & Sou (2 roads) 133 490 
Central of New Jersey 980.791 | Minn St | P & 8S Marie_.- 133 ,077 
Grand Trunk Western. _. 576,107| New Orleans Northeast _ 123 836 
Wheeling & Lake Erie__- 549 695] Internat’] Great North __ 116,087 
Bessemer & Lake Erie__- 478,286|Central Vermont_______ 105 ,382 
St Louis Southwestern __ 473 ,689 —_—___—_—— 





Total (77 roads)_____-_ 


$87,169,443 


a These figures cover the operations of the New York Central and the 
jeased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 


Cincinnati Northern and Evansville Indianapolis & Terre Haute. 


In- 


cluding Pittsburgh & Lake Erie, the result is an increase of $9,096,822. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 





OF MARCH 
Increase Increase 

New York Central______a$5,412,334| Bessemer & Lake Erie__. $378,728 
Southern Pacific (2 rds) - 3.687 ,646 | Central of Georgia _ 343,018 
Pennsylvania_________- 937 ,873| Nash Chatt & St Louis - 340,135 
Baltimore & Ohio____ ~~ 2.706" 854| Denver & Rio Gr West_ 310,076 
Chesapeake & Ohio____- 2,559,213] Chicago & Eastern Il___ 301 .547 
Louisville & Nashville. _ - 5'984°108 Gulf Mobile & Ohio_____ 287 ,486 
ila ei a 1,774,572 | Missouri-Kansas-T exas __ 286,860 
Chicago Milw 8t P & Pac 1,748,136| Western Maryland _____ 277 ,837 
Norfolk & Western_. 1,479,818| Wheeling & Lake Erie__ 258 822 
Chicago & North West'’n 1,390,600|Chicago Great Western - 257 ,043 
Illinois Central________-_ 1,361,680) Rich Fred & Potomac. __ 256.3 
Missouri Pacific_____-__- 1,297 .340| Great Northern________ 250,117 
Te Ee Fy lh. 7 eae 242,460 
Atch Topeka & Santa Fe’ 1,273,298 — , * . aes 241,113 
Chicago RI & Pacific... 1,167,242);Alton_._______.__._.____ 216,208 
N Y¥ Chi o& St Louis. 1,490,029 Clinchfield ee 203.773 
Union Pacific..._..._.- ,081,003 | Yazoo & Miss Valley ____ 189,095 
Seas 1,032 ,435| Central of New Jere ¥4 189,078 
Atlantic Coast Line____ 940,508|Long Island___________ 177 665 
N YN H & Hartford_ $72,251| Maine Central_________ 167 ,004 
St Louis-San Fran (2 rds) 916,782 | Detroit Toledo & Ironton 166 ,042 
, SR es 50,153 | New Nork Connecting_ _ 164,524 
Elgin Joliet & Eastern _-_- $23 ,041| Chic St Paul Minn & Om 157,965 

Chicago Burl & Quincy - - 730,085) Texas & Pacific________ 153,261 
Boston & Maine_______- 7,810| Spokane Port & Seattle 143,134 
Pittsburgh & Lake Erie - - 639,887|Cine N O & Texas Pac__ 136 .907 
Seaboard Air Line______ 575,6 Chicago Ind & Louisv_. 122,348 
Del Lack & Western____ 558 ,517| Florida East Coast____ 121,322 
Lehigh Valley__._..__-- 530,121 | International Great Nor - 118,247 
Northern Pacific______- 441, Monongahela -__________ 111,797 
Pere Marquette________ 435,062 | Louisiana & Arkansas _ 110,728 
Grand Trunk Western__ 421,762| Colorado & South (2 rds) 108 ,569 
Delaware & Hudson___- _ 395.0 —_———_—- 
St Louis Southwestern __ 385,087! Total (69 roads)______ $52,901 884 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 


Cincinnati Northern, and Evansville Indianapolis & Terre Haute. 


In- 


cluding Pittsburgh & Lake Erie, the result is an increase of $6,052,221. 





























Dtstrict and Region 1941 | 1940 Inc. (+) or Dec. (—) 
Eastern Distrid— $ $ s % 
New England region (10 roads) --.-.- 17,253,805) 13,958,737! +3,295,068| + 23.61 
Great Lakes region (23 roads) -----.- 79,569,665) 61,925,523) + 17,644,142/+ 28.49 
Central Eastern region (18 roads).-.| 90,542,359) 67,942,267| + 22,600,092/| + 33.26 
Total (51 roads)...-....-------- 187,365,829] 143,826,527] +43,539,302| +30.27 
Southern Dtstrict— 
Southern region (26 roads)_.....-- 58,681,859) 45,977,013) + 12,704,846) +-27.63 
Pocahontas region (4 roads).....-- 27,524,555) 21,362,100) +6,172,455| + 28.91 
Total (30 roads) ..........-....-- 86,206,414) 67,329,113) + 18,877,301] +28.04 
Western District— 
Northwestern region (15 roads). -.-.-- 39,421,012} 33,098,370) +6,322,642|+19.10 
Central Western region (16 roads).-.| 71,908,095) 56,909,399) + 14,998,696] + 26.36 
Southwestern region (20 roads) -..-.- 30,624,448! 25,202,734) +5,421,714|+21.49 
a 141, 953 ,555/115,210,503 + 26,743,052 +23. 21 
Total all districts (132 roads) - --- 415,525,798 326 366,143 489,159,655 427. 27.31 





Net Earnings 


















































Districa & Region Mileage 1941 1940 Inc. (+) or Dee. (—) 
Eastern District-| 1941 1940 $ $ $ % 
New Eng. region..| 6,694) 6,717) 5,779,791 3,736,620} + 2,043,171] + 54.68 
Great Lakes region| 26,068) 26,144) 26,044,795) 13,769,430) + 12,275,365] +89.15 
Cent. East. region| 24,485) 24,526) 27,332,516) 17,788,692) +-9,543,824 +53. 65 

TO coscenene 57,247| 57,387) 59,157,102) 35,294,742) + 23,862,360 “467. 61 
Southern District eS eng 
Southern region...| 38,142) 38,279; 20,830,218) 11,668,061) + 9,162,157] +-78.29 
Pocahontas region| 6,076) 6,063) 13,468,653) 8,930,790 +4, 537,863) +50.81 
ee silicceds 44, 218 44,342) 34,298,871 20, 598, 851 + 13, 700, 020 ” 4-66.50 
Western Distrid-— 
Nor’western region| 45,526) 45,682] 10,153,341; 5,732,732; +4,420,609| +77.11 
Cent. West. region| 56,249) 56,418} 19,644,787! 11,131,900) +8,512,887| + 76.47 
So’western region.| 29,060; 29,191 9,645,722| 5,656,497) + 3,989,225) +70.52 
a 130,835|131,291| 39,443,850] 22,521,129) + 16,922,721) +75.14 
Total all districts .'232,300'233,020'132,899,823' 78,414,722'+-54,485,101| +69.48 





NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
“a EASTERN DISTRICT 

New England Regton—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New Engiand and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
ef the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic, 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of aline from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St, Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 
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In the 


following 


we furnish a 


The Commercial & Financial Chronicle 


Summary 


of the 


March 


comparisons of the gross and net earnings of the railroads 


of the country for each year back to anc 














1 including 1909: 

















Gross Earnings M tleage 
Month : ‘ a a ae? he ee oo 
of Year Year Inc. (+) @ Per Year Year 
March Given | Preceding Dec. (—) Cent | Gtven | Preced'g 
1909 - $205,700,013 $183,509,935 +$22,190,078| +12.09| 223,563) 220,421 
1910 _ 238,725,772) 205,838,332 + 32,887,440) +15.98| 230,263) 226,965 
1911 _. 227 .564,915 238.829,705| —-11,264,790| -—4.72| 237,735) 234,258 
1912 __ 237,564,332) 224,608,654) +12,955,678| +5.77| 238,218) 234,692 
1913 _. 249,230,551) 238,634,712 + 10,595,839) +4.44| 240,510) 237,295 
1914 _______| 250,174,257) 249,514,091) + 660,166; +0.26| 245,200; 243,184 
= | 238,157,881) 253,352,099) —-15,194,218) —6. 246,848) 243,598 
1916 . 296,830,406) 238,098,843, + 58,731,563) +24.67| 247,363) 246,548 
1917 . 321,317,560) 294,068,345) +27,249,215| +9.27| 248,185) 247,317 
1918 _. 362,761,238 312,276,881) + 50,484,357) +16.17| 230,336) 228,835 
1919 _. 375,772,750| 365,096,335, +10,676,415| +2.92) 226,086| 225,631 
1920 _ _| 408,582,467) 347,090,277) +61.492.190) +17.72| 213,434) 212,770 
1921 _ -| 456,978,940) 458,462,330) —1,483,390| —0.32| 234,832) 233,389 
1922 _ 473,433,886| 457,374,460, +16,059,426| +3.51| 234,986) 234,202 
1923 . 533,553,199 473,747,009| +59,806,190| +12.62| 235,424! 235,470 
1924 . | 504,016,114) 534,644,454) —30,628,340| 5.73) 235,715) 236,520 
485,498,143) 504,362,976) —-18,864,833| 3.74) 236,559) 236,048 
= | 528,905,183) 485,236,559 +43,668,624| +9.00| 236,774) 236,500 
1927 _.| 529,899,898) 529,467,282 +432,616' +0.08| 237,804) 236,948 
1928 _ | 504,233,099) 530,643,758) — 26,410,659) —4.98| 239,649) 238,729 
1929 ..- 516,134,027, 505,249,550, +10,884,477; +2.15| 241,115) 240,427 
ae 452,024,463) 516,620,259| —64,595,796| —-12.50| 242,325), 241,964 
1931 ... 375,588,844| 452,261,696| —76,672,852| —-16.95| 242,566) 242,421 
LS 289,633,741) 375,617,147) —-85,983,406| —-22.89| 241,996) 241,974 
1933 _ 219,857,606) 288,880,547) —69,022,941| —-23.89| 240,911) 241,489 
le | 292,775,785) 217,773,265 + 75,002,520) + 34.44 239,228) 41,194 
7s | 280,492,018) 292,798,646 —12,306 ,728) —4.20| 238,011) 239,24¢ 
1936 __.____| 307,833,663) 280,484,056) +27,349,607| +9.75| 237,054) 238 ,22¢ 
1937 .. | 377,085,227| 307,749,980) +69,335,247| +22.53 236,158) 236,607 
SE mowwéordl | 282,571,467| 376,997,755) —-94,426,288| —25.04| 234.828 235,829 
1939 _______| 314,460,087) 282,514,278, +31,945,809| +11.31| 233,659 234,76) 
AEE. 326 ,243,592| 314,460,087; +11,783,505| +3.75)| 232,976) 233,617 
1941 ' 415,525,798 326,366,143' +89,159,655 427.31 232.300! 233 029 
Net Earnings 
Month ————— ————— 
of Year Year , Increase (+-) or Per 
March Given Preceding | Decrease (—) Cent 
Pe a! — ee a eee —_ a a e eee ap 
a $69,613,713 $55,309,871 + $14,303,842 + 25.86 
). = 78,322,811 69,658,705 + 8,664,106 +12.44 
| | 69,209,357 78,357 486 —9,048,129 —11.67 
. es | 69,038 ,O87 68,190,493 + 848,494 +1.24 
Bitecace 64,893,146 69,168,291 —4,275,145 —§.18 
| a 67,993,951 64,889,423 + 3,104,528 +4.78 
ae 68 452,432 67,452,082 + 1,000,350 +1.48 
1916__ ~~ 97,771,590 68 392,963 + 29,378,627 + 42.96 
BOE? woe 88,807 ,466 96,718,706 —7,911,240 —8.18 
ee 82,561,336 87,309,806 —4,748,470 —5.44 
| | 29,596 482 82,011,451 —-52,414,969 —6§3.91 
= 40,872,775 27,202,867 + 13,669,908 + 50.25 
ae , 58,538,958 39,882,642 + 18,656,316 + 46.78 
1922 .... .| 113,468,843 58,831,644 + 54,637,199 + 92.87 
1923. _. 117,117,122 113,697,798 +3,419,324 +3.01 
1924 | 114,754,514 117,668,590 —2,914,076 —2.48 
1925... | 109,230,086 114,677,751 —5,447 665 —4.75 
1926 133 642,754 109,081,102 + 24,561,652 + 22.52 
1937... | 135,691,649 134,064,291 + 1,627,358 +1.21 
1928 - | 131,840,275 135,874,542 —4 034,267 —2.97 
aes 139,639,086 132,122,686 +7,516,400 + 5.69 
 _— | 101,494,027 139,756,091 — 38 262,064 — 27.38 
IG | 84,648 242 101,541,509 —16,893,267 —16.64 
1932 _. 67,670,702 84,706,410 —17,035,708 —20.11 
RE 43,100,029 68 ,356 ,042 — 25,256,013 — 36.95 
“a 83,939,285 42,447,013 +41,492,272 +97.75 
1935 - - 67 659,321 83,942,886 —16,283,565 —19.40 
sé denne 71,711,908 68,205,090 + 3,506,818 +5.14 
RE 111,515,431 71,708 880 + 39,806,551 + 55.51 
GS, ok = cheer week 54,102,703 111,501,626 —57 ,398 ,923 — 51.48 
1939... 74,688,342 54,100,286 + 20,588 ,056 + 38.06 
ae 78,332,834 74,688 343 +3,644,491 +4.88 
ae 132,899,823 78,414,722 + 54,485,101 + 69.48 











In consonance with the loss of the export market for 
cotton, movement of the staple to Southern ports in March 
amounted to only 231,579 bales, in comparison with 424,338 
bales in March, 1940; port shipments in March, 1939, how- 
ever, were even smaller than this year, amounting to only 


108,817 bales. 


Shipments of cotton overland, however, 


apparently reflecting the current high rate of domestic 
consumption, rose in March to 182,758 bales, in comparison 
with 151,250 bales in March, 1940 and 101,178 bales in 


March, 1939. 


Details of the port movement of the staple for the last 
three years are set out in the subjoined table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF MARCH 
AND SINCE JAN. 1 




















Month of March Since Jan. 1 
Ports —_—_ 
1941 1940 1939 1941 1940 1939 

RE a 47,589) 102,345 19,146} 134,201) 407,399 94,499 
Houston &c._______- 57,791| 142,477 33,975| 167,478) 486,432) 113,700 
Corpus Christi.....-. 878 878 4,810 2,926 3,389 14,261 
III Mir iene! veskid ik eas , jee 
i scdnceebugh: «monde Pate 2,162 FS ae 
New Orleans -._..__- 120,775| 154,561 40,767| 273,726) 785,184! 132,370 
Dh aeGbbccdcccnus 3,167 16,084 5,627 6,156 70,682 17,856 
SES 3 1,824 48 3 20,268 206 
Savannah -.......... 973 3,143 2,294 10,215 15,849 6,690 
Charleston - ......... wok ond 36 172 697 1,026 338 
Lake Charles__._..__ 39 40 101 3,826 1,038 253 
Wilmington. .......- rand 557 963 700 2,225 2,098 
Ditinbssecscmne 364 2,304 914 4,713 4,653 3,563 
GE nakacstiel  scsnan See peer -~ oma 107 131 

i. ae 231,579! 424,338! 108,817' 606,803'1,812,308' 385,959 

















The aggregate volume of Western grain receipts in 


March, amounting to 43,440,000 bushels, was only a little 
less than the 44,284,000 bushels received in the same period 
of 1940. Among the individual items, sharp reductions were 
shown in wheat and rye which, however, were about offset 
by increases in corn and barley. 

In the following table we give the details of the Western 
grain movement in our usual form: 








May 17, 1941 


WESTERN FLOUR AND GRAIN RECEIPTS 
Four Weeks Ended March 29 




































































| Flour | Wheat | Corn Oats Rye Rarley 
(000 Omitted) Year| (bbis.) | (bush.)| (bush.)| (bush.)|(bush.) | (bush.) 
——| 
OS RR = ee RR {1941 805) 732| 8,104) 1,264 48) 1,019 
\ emumpnaaal 11940, 850) 620) 4,293) 992 oti] 225 
eaiekaiaael 1941; __..| 4,216} 1,020) 1,491 ’ 
GT on noe 1940} __.-| 9,740 494 1,308} 784) 2,197 
ee eee: SEES oie 942 338 55 21 258 
PE Re ones {19401 zs 4,466 279 234 477 19 
ee {1941 72 22 820 48 18} 2,2 
scgeamenan 1940) 56 2 285 35) 47 1,275 
Bae Ta 1941;  ..--| 1,165 410| 1,404! 6 
eenaeae {1940 : 648 443 1,213 8 10 
lis and Omaha-_-/ 1941 anal 788) 2,769 f 8 9 
a {1940 19 894| 1,604 628 a 
Bb. LAU. ccccccccscccess fig94l 586 847) 1,065 224 83 167 
1940 469 478 964 520 12 165 
8 Si NE SES - {1941 187 218} 1,981 235 82 272 
1940 170 39] 1,543 288 37 222 
ets Cltt cunncuonswn 1941 96| 2,681 792 Ra fg cc 
1940 75| 3,273 715 Se onk de 
i RR oO .  tencoem {1941 bared 175 117 132 aa ARE: 
1940, _. 154 226 ee eae 
| RE ee 1941) --- 849) __. sieie = ia pa ie 
1940} _.-- 990} __-- eT: taxes ae 
Ss GE cncanucacssene {1941 AS 156 83 32 2 112 
ae 112 113 34 12 19 
ee Cee 1941} 1,746] 12,791| 17,499} 5,483 939| 6,728 
(1940' 11639! 21.416! 10:959' 5.428' 1,449! 5.032 
Three Months Ended March 29 
Flour | Wheat | Corn |¥Oats |* Rye Barley 
(000 Omitted) Year| (bbis.) | (bush.)| (bush.)| (bush.)| (bush.)| (bush.) 
CE .. wccncccndenboae f1941! 2,505) 2,359) 21,426) 2,988 48} 3,374 
1940) 2,794) 1,812] 15,359) 3,568 173| 3,019 
Minneapolis. .....------- f1941 _.--| 9,560} 2,407) 4,112 662| 8,671 
1940) ____| 21,032] 2,186] 4,297] 2,654] 8,550 
DN... .saadecdsnaenes f1941 a--04 S5E8 539 198 21 512 
1940} ____| 7,017] 1,397 457| 1,431 823 
Es Se ee f1941 224 95| 2,364 105 18| 4,995 
1940 203 10} 1,211 84 627| 5,400 
I iiudder winekanemed f1941 .---| 1,893} 1,075} 1,824 15 19 
1940} _.._| 1,684} 1,867) 2,072 45 27 
Indianapolis and Omaha- - {1941 ----| 1,737] 8,884; 1,220 s 27 
1940 19! 2,315| 6,352) 1,876 RS 
i GO. ivccetacdewateak {1941} 1,890] 2,978] 2,570 732 83 422 
1940} 1,593} 1,675) 2,582) 1,306 76 539 
DU. cccccudinestaction f1941 609 723) 7,007 472 82 885 
1940 564 121} 4,831 900 201 660 
ee ee f1941 275| 5,499) 2,177 on: ‘sece iat 
1940 285| 7,159] . 2,403 a  guacl!™ Dees 
ree. . csscesesatits f1941 pkcsnal 334 550 508 et be 
1940) ___- 347 503 Mt © acudl s ulsow 
NN , cncarnacéumied flg41)  - re gee waa 
1940) __- 3,004 7 papas ae oe 
ee Clie now's besiccacks Bites 356 392 116 2 360 
BOONE dace 271 344 83 28 71 
(| ere e f1941) 5,503] 31,346) 49,391] 12,609 939| 19,265 
1940' 5,458! 46,447' 39,042! 15,425' 5,351' 19,089 








The Course of the Bond Market 


The Secretary of the Treasury has announced that a re- 
funding offer will be made soon to holders of the $834,000 ,000 
of 34s due Aug. 1, 1941, and in the same operation $500,- 
000,000 of new money will be raised. He said that $216,000,- 
000 had been brought in by sale of defense savings bonds and 
stamps in two weeks’ time. The bond market has changed 
very little during the week. 

After four weeks of upward trend railroad bonds in the 
more speculative classifications turned downward this week. 
The reversal was attributed in some quarters to threats of 
rising costs in the form of wage increases. Southern Pacific 
44s, 1969, closed at 521% off 25% points from a week ago; 
N. Y. Central 5s, 2013, declined 2% to 6534. 

There has been little activity in utility bonds this week and 
price changes have been relatively small. High-grade and 
medium-grade issues moved only fractionally, the former 
tending toward firmness. In the latter part of the week 
some pressure developed in speculative bonds and losses 
resulted in Standard Gas & Electric 6s, 1948, Indiana 
Service 5s, 1950, Associated Gas & Electric 5's, 1977, and 
others. 

Little of importance has developed among industrial 
bonds this week. Steel company issues have been generally 
steady to fractionally higher, with the exception of the Otis 
414s, 1962, which lost 24% points at 7934. Oil company 
issues have been generally steady to fractionally higher, 
paper company obligations have been fractionally higher and 
meat packing company bonds showed small fractional gains. 
In the coal section the Hudson 5s, 1962, displayed some 
weakness but nevertheless were up 234 on the week at 335. 
Among miscellaneous items, the Curtis Publishing Company 
3s, 1955, gained 1144 points at 994. 

The foreign list revealed a few firm spots among European 
issues as Danish and Norwegian loans continued to find sup- 
port at the year’s high marks. Belgian bonds continued ell 
maintained while German and Italian loans improved frae- 
tionally. Canadian bonds turned irregular after early 
strength; Australians have been little changed and Japanese 
closed higher. South American issues have been generally 
better. uenos Aires issues sold off fractionally and Men- 
doza 4s lost 2 points while Brazilian and Colombian loans 
firmed up moderately. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY'S BOND PRICES t 
(Based on Average Yields) 


MOODY’S BOND YIELD AVERAGES t 
(Based on Individual! Closing Prices) 
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May 16, 1940. | 
2 Years Ago— 
May 16, 1939___! 

















3.78 2.96 3.15 3.91 5.08 4.60 3.29 





* These prices are computed from average yields on the basis of one “typical” bond (3%% coupon, maturing in 25 years) and do not purport to show either the 
average level or the average movement of actua! price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the true picture of the bond market. 


+ The latest complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 
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| Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, May 16, 1941. 

Business activity showed further substantial gains the 
past week, the latest weekly index figure of the “Journal 
of Commerce” being 119.7, as compared with 113.9 for the 
previous week and 121.1 the record high of the index 
reached on March 29, just previous to the soft coal strike. 

Labor ills continue to beset the Government and invest- 
ors. This is reflected in the dull heavy action of the stock 
market in sharp contrast to the action of the commodity 
markets the past week. Strikes and serious threats of 
strikes continue to break out, especially in quarters vital 
to the defense program. There are reports of possible 
further labor troubles in the soft coal business. Investors 
remember only too well what happened to railroad tonnage 
and to steel operations when the coal strike was under way. 

In contrast to the dulness of the securities markets, the 
commodity markets were riding high. Wheat and cotton 
prices soared as a result of the action of Congress approv- 
ing the 85% parity loan bill. With a total disregard of the 
consumer, of Secretary of the Treasury Henry Morgenthau’s 
plea for a paring of non-defense expenditures by a billion 
dollars, of Secretary of Agriculture Claude R. Wickard’s 
appeal to commodity exchanges to help stop speculation in 
staples, and of the need of the country to conserve its 
resources for the defense program, both the Senate and 
House have now passed the 85% parity loan bill. It is 
said the measure has the practical effect of raising prices 
ot basic farm commodities by 35% to 50%. The measure 
now awaits presidential action. 

Electricity output in the week ended May 10 was the 
highest since the last week of March, totaling 2,791,609,000 
kwh., against 2,734,460,000 kwh. in the preceding period, 
the Edison Electric Institute reports. The current total 
was 16.9% above that in the like 1940 week. 

Volume of new steel bookings has declined somewhat in 
important centers, although pressure for shipments of steel 
is more intense than ever, the “Iron Age” reported in its 
mid-week review of the industry. 

Slackening of orders, the magazine suggests, could be 
accounted for by the increased possibility of mandatory pri- 
orities on all forms of steel, which would automatically cur- 
tail shipments to consumers not engaged in defense work, 
even though their orders are on the books. 

“Opposition to mandatory priorities in steel is less pro- 
nounced than a few months ago,” the review says. “The 
problem created for all steel companies by the tremendous 
pressure from non-defense consumers on the one hand and 
the growing requirements of the defense program, can per- 
haps be solved only by the interposition of mandatory sepa- 
ration of the essential and the unessential,’ it adds. The 
review emphasizes in this connection that majority opinion 
in the steel industry still is against a large expansion of 
facilities to achieve required output for defense, &c. 

Loading of revenue freight for the week ended May 10 
totaled 837,149 cars, the highest since Oct. 26, according 


to reports filed by the railroads with the Association of 
American Railroads and made public today. This is an 
increase of 42,848 cars over the preceding week this year; 
156,521 cars more than the corresponding week in 1940, and 
282,505 cars above the same period two years ago. This 
total was 134.91% of average loadings for the correspond- 
ing week of the 10 preceding years. 

The Association of American Railroads said today that 
88 Class I railroads had estimated operating revenues of 
$303,319,059 in April compared with $264,012,500 in April, 
1940, and $371,112,920 in April, 1930. 

Turnover in retail trade this week was steady for the 
country as a whole, and up approximately 15% from volume 
of the corresponding week last year, Dun & Bradstreet, Inc., 
reported today. Wholesale purchasing continued to expand 
under the impetus of heavy and early demand for fall mer- 
chandise. Prices in both retail and wholesale trade con- 
tinued to work higher. Advances in the wholesale division 
were considered the broadest since the first of the year. 
Business activity of all kinds was back again in top gear 
after the April slowdown. Higher totals were shown in 
practically all statistical tables. Initial ordering in the 
wholesale division this week was reported “above normal.” 
New season buying, it was noted, is full six weeks earlier 
than usual. Deliveries are running farther behind in sev- 
eral lines, 

There were no unusual developments in weather during 
the past week. In most sections of the country between 
the Appalachian and Rocky Mountains temperatures were 
too low for best development of crops. Light frosts were 
reported southward to the Ohio Valley and in portions of 
the northern Mississippi Valley and northern Great Plains. 
In some sections these frosts were reported as heavy, but 
the damage was largely confined to early gardens and 
tender truck, with no material harm anticipated, except in 
local areas where some harm may have occurred to cherries 
and strawberries. The soil moisture situation was some- 
what relieved in the Ohio Valley, with adequate to heavy 
showers reported from numerous localities. In most sec- 
tions of the country from the Great Plains westward con- 
ditions are generally satisfactory, Government advices 
state: although more rain is needed in the eastern Great 
Basin and northern Montana. In the New York City area 
the weather during the past week has been generally clear 
and cool. 

The weather on Friday was overcast as temperatures 
ranged between 57 degrees and 66 degrees. The forecast is 
for mostly cloudy and mild weather, attended by occasional 
showers tonight, Saturday and probably Sunday. Prevail- 
ing winds were moderate and from a southwest to west 
direction. The lowest temperature tonight is set at 60 de- 
grees for the city and 10 points lower in the suburbs; the 
highest on Saturday is expected to go to about 75 degrees. 

Overnight at Boston it was 54 degrees to 76 degrees; 
Pittsburgh, 60 to 74; Portland, Me., 41 to 76; Cincinnati, 
67 to 88; Cleveland, 62 to 69; Detroit, 61 to 67; Milwaukee, 
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60 to 80: Charleston, 66 to 81: Savannah, 67 to 85: Kansas 
City, Mo., 62 to 91: Springfield, IL, 65 to 86; Oklahoma 
City, 68 to 85; Salt Lake City, 45 to 69, and Seattle, 


50 to 60. 
—_—_—<>___—_ 


Rise in High-Grade Bond Prices Noted by Cleveland 
Trust Co., Which, However Points Out Reduced 
Yield 

Pointing out that “high-grade bond prices have been rising 

With record-breaking rapidity in the past nine years,” the 

Cleveland Trust Co. in its May 15 “Business Bulletin” 

observes that “the rising market in recent yéars has reduced 

the average yield from 5.4% in the summer of 1982 to 2.8% 

at present.” It adds: 

The income obtainable from an investment in high-grade bonds is now 
only one-half as large as it was at the bottom of the depression and only 

60% as large as it was in the boom period of the 1920’s. 


a 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for February 

The Bureau of Statistics of the Interstate Commerce Com- 
mission has issued a statement showing the aggregate totals 
of selected income and balance sheet items for Class I steam 
railways in the United States for the month of February and 
for the two months ended February, 1941 and 1940. 

These figures are subject to revision and were compiled 
from 132 reports representing 137 steam railways. The 
present statement excludes returns for Class A switching 
and terminal companies. The report is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 
Income Items 


| 





All Class I Ratlways 


For the Month of Feb. , For the Two Months of 








1941 ' 1940 1941 | 1940 





oer ‘ < . aa Se Bee 
58,478,876) 32,856,486) 120,836,279| 78,869,297 
10.077.730| 10,184.902| 21939,682| 21,934,781 


Net railway operating income - - - 
eee DOGED.. ccccceseedvéuasbuc | 





142,775,961 | 100,804,078 
4,659,215) 4.659.381 


Income avail. for fixed charges.| 66,327,160) 40,755,006|138,116,746| 96,144,697 


Ee a | 68,556,606) 43,041,388 
Miscell, deductions from income-| 2,229,446! 2,286,382 











Fixed charges: | 
12,032,520, 10,515,640 











Rent for leased roads & equip-_. 24,289,741, 21,561,530 
Interest deductions .a-- - -- -- | 37,223,261) 38,236,997) 74,947,462! 76,686,047 
Other deductions... ......--. 117,706) 131,231 238,383) 262,903 
Total fixed charges. ...-.---- | 49,373,487) 48,883,868) 99,475,586) 98,510,480 
Income after fixed charges ___-- | 16,953,673 |def3128,862| 38,641,160 def2365,783 
Contingent charges ...----.-.---- | 1,989,668) 1,965,778 3,972,496) 3,931,556 





arnt etoes Tots ES | aw 
Set Income. DB. . ...ccccccenes | 14,964,005|df10094 640) 34,668,664) def6297,339 





Depreciation (way and structures) 





and equipment) -.....--- 17,638,334, 16,827,666 35,295,147) 33,699,280 
Federal income taxes - .. ~~. -----| 6,442,547, 2,569,074 13,200,675) 5,944,537 
Dividend apprcpriations: | | 

On common stock. ........... | 12,891 829) 13,464,076) 15,507,810) 16,884,955 

On preferred etock .....-..-... 2,583,411; 2,631,224 3,119,847) 4,425,635 
Ratio of income to fixed charges e' 1.34 0.83 1.39 0.98 





Selected Asset and Liability Items 
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Class I Railways Not tn 
All Class I Railways Receivership or Trusteeship 
Balance at End of February | Balance at End of February 
1941 | 1940 1941 | 1940 

Selected Asset Items— $ $ 2 $ 
Invest. in stocks, bonds, 

&c., other than those of 

affiliated compapies...| 560,032,172! 623,464,761) 480,500,732) 542,279,160 
CR, Hi ticinnbbdeded 674,630,090| 526,618,698) 509,404,763) 417,716,692 
Temporary cash invest's. - 71,888,388 47,613,124 65,079,131 43,958,167 
Special deposits .......-- 156,409,126 98,089,181) 138,183,054 81,736,983 
Loans and bills receivable - 1,592,250 1,245,224 1,255,774 1,023,858 
Traffic and car-service 

balances—Dr.-....-.-.-- 28,896,619 26,688 ,358 27,042,903 24,256,812 
Net bal. receivable from 

agents and conductors. 56,620,166 45,016,157 43,131,512 34,346,819 
Miscell, ace’ts receivable.| 135,331,336) 122,775,060) 104,306,524 95,729,011 
Materials and supplies_..| 356,648,514) 357,054,175| 278,075,624| 277,394,479 
Int. & divs. receivable---. 15,834,004 17,062,788 13,292,492 14,730,502 
Rents receivable... ..... 1,162,326 1,053,916 977,675 709,277 
Other current assets... - 5,522,191 4,574,292 3,499,449 2,803,494 

Total current assets. ._/1,504,535,010/1,247,790,973/1,184,248,901| 994,406,094 

Selected Liabiluy Items— 
Funded debt maturing 

within six months .c-. - 137,349,614| 193,543,362) 103,667,256) 149,086,856 
Loans & bills payable_d_.- 81,469,014; 158,528,510 21,614,058 78,015,741 
Traffic and car-service 

balances—Cr ......... 47,270,923 42,174,715 32,970,773 28,713,960 
Audited accounts & wages 

dh an hemdeene 257,228,972] 244,075,253] 203,621,266) 190,484,097 
Miscell. ace’ts payable --- 52,182,376 59,978,967 40,581,057 48,186,898 
Interest matured unpaid_ 38,716,871 22,643,520 33,555,096 18,179,989 
Divs. matured unpaid - - - 1,541,672 1,574,323 1,177,480 1,209,065 
Unmatured int. accrued - - 87,432,960 86,760,560 67,599,719 66 ,603 493 
Unmatured divs. declared 16,468 ,346 15,406,008 16,468 ,346 15,406 ,008 
Unmatured rents accrued . 23,605,127 24,069,482 20,759,977 21,109,000 
Accrued tax liability _--_-- 212,458,239) 189,751,543) 178,494,856] 154,404,862 
Other current liabilities. _ 50,657,451 29,387 ,368 39,715,266 20,199,763 

Total current liabilities.| 869,031,951) 874,350,249! 656,557,894| 642,512,876 
Analysis of accr. tax liab.: 

U. 8. Govt. taxes..... 105,568 ,049 73,430,540 98,000,169 65,848,541 

Other than U. 8. Govt. 

nad cites ditels udnistesind 106,890,190} 116,321,003 80,494,687 88,556,321 








a Represents accruals, including the amount in default. 

b For railways not in receivership or trusteeship the net income was as fcllows: 
February, 1941, $17,755,161; February, 1940, $672,300; for two months ended 
February, 1941, $40,161,170; two months ended February, 1940, $11,931,050. 

¢ Includes payments of principal of long-term debt (other than long-term debt in 


default) which will become due within six months after close of month of report. 





May 17, 1941 


d Includes obligations which mature not more than two years after date of issue. 
e For railways in receivership and trusteeship the ratio was as follows: February, 
1941, 0.85; February, 1940, 0.30; two months 1941, 0.86; two months 1940, 0.42. 


- 
—_ 











Moody’s Commodity Index Advances Further 
Moody’s Daily Commodity Index continued to advance 
sharply this week, closing at 196.3 this Friday, as compared 
with 192.0 a week ago. Of this 4.3 points gain, 1.4 was due 
to cotton, 1.2 to hides and 1.0 to hogs. 
The movement of the Index was as follows: 


Fri. ey @. wnesnndeowee 192.0| Two weeks age. ge eT 187.0 
Sat. De Dl, as eenbdewe mina 192.7! Month ago, April 16._...--__ 187.3 
Dee. “RON IM. os cousescesee pees age. DE i Adccdemina 161.3 
Tues. May 13...-.-........194.9/1940 High—Dec. 31-.......... 171.8 
Ds “De Mhvge aweecke al 196.4 Low—Aug. 16--..__.__-_ 149.3 
Tae. DE $0. cS acnodoor te 195.7|1941 High—May 14._________ 196.4 
Fri. ee 36. cbocctdbscae : BPs 27 adc ccccecs 171.6 


Revenue Freight Car Loadings Total 837,149 Cars in 
Week Ended May 10 


Loading of revenue freight for the week ended May 10, 
totaled 837,149 ears, the Association of American Railroads 
announced on May 15. This was an increase of 156,521 
ears or 23.0% above the corresponding week in 1940 and an 
increase of 282,505 cars or 50.9% above the same week in 
1939. Loading of revenue freight for the week of May 10 
was an increase of 42,848 cars or 5.4% above the preceding 
week. The Association further reported: 


Miscellaneous freight loading totaled 356,073 cars. a decrease of 2,844 
cars below the preceding week, but an increase of 80,056 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 162,887 
cars, a decrease of 804 cars below the preceding week, but an increase of 
13,840 cars above the corresponding week in 1940. 

Coal loading amounted to 139,058 cars, an increase of 46,272 cars above 
the preceding week, and an increase of 20,221 cars above the corresponding 
week in 1940. 

Grain and graims. products loading totaled 35,118 cars, an increase of 
1,264 cars above the preceding week, and an increase of 2,894 cars above 
the corresponding week in 1940. In the Western districts alone, grain 
and grain products loading for the week of May 10 totaled 22.674 cars, an 
increase of 2,431 cars above the preceding week, and an increase of 3.459 
cars above the corresponding week in 1940. 

Live stock loading amounted to 12,193 cars a decrease of 642 cars below 
the preceding week, but an increase of 700 cars above the corresponding 
week in 1940. In the Western districts alone, loading of live stock for the 
week of May 10, totaled 9,112 cars, a decrease of 580 cars below the pre- 
ceding week, but an increase of 318 cars above the corresponding week in 
1940. 

Forest products loading totaled 40,567 cars, a decrease of 2.107 cars 
below the preceding week, but an increase of 7,216 cars above the corre- 
sponding week in 1940. 

Ore loading amounted to 78,400 cars, a decrease of 871 cars below the 
preceding week, but an increase of 26,749 cars above the corresponding 
week in 1940. 

Coke loading amounted to 12,853 cars, an increase of 2,580 cars above 
the preceding week, and an increase of 4,845 cars above the corresponding 
week in 1940. 

All districts reported increases compared with the corresponding weeks 
in 1940 and 1939. 














1941 1940 1939 

Four weeks of January sxe weiiseddea | 2,740,095 | 2,557,735 | 2,288,730 
Four weeks of February ........-.-.-- | 2,824,188 | 2,488,879 | 2,282,866 
Five weeks of Mareh............... 3,817,918 3,123,916 2,976,655 
ee We Gn SE. oe. wae dumeeban 2,793,563 2,495,212 | 2,225,188 
i ts "] epee aaerceen | 794,301 665,547 572,025 
BGG Ge Bee Ben tuhicatesasoucienes 837,149 680,628 554,644 

_, Pee oan eee | 13,807,214 | 12,011,917 10,900,108 





The first 18 major railroads to report for the week ended 
May 10, 1941 loaded a total of 394,049 cars of revenue freight 
on their own lines, compared with 362,497 cars in the pre- 
ceding week and 315,166 cars in the seven days ended 
May 11, 1940. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





















































Loaded on Own Lines | Received from Connections 

Weeks Ended— Weeks Ended— 
May 10) May 3 |May 11|May 10| May 3 |Afay ll 

1941 1941 1940 1941 1941 1940 
Atchison Topeka & Santa Fe Ry_| 21,048) 19,904) 18,044 7,437| 8,007) 5,628 
Baltimore & Ohio RR._-......- 1,602| 37,300) 31,579] 21,719) 17,989} 17,420 
Chesapeake & Ohio Ry-.--..-.-.-- 28,594] 17,756] 24,667) 11,149) 7,628) 11,535 
Chicago B n & Quincy RR.| 16,061} 14,475) 13,136) 9,483) 9,142/) 7,420 
Chicago Milw. St. Paul & Pac.Ry.| 22,363) 22,392] 18,351] 8,562) 8,612) 7,089 
Chicago & North Western Ry....| 22,700) 23,062) 17,627) 11,449] 10,955) 9,300 
Gulf Coast Lines............... 8 2,874| 2,726) 1,532} 1,604) 1,184 
International Great Northern RR| 1,815) 1,767] 1,652) 2,466) 2,711} 2,099 
M issourt-Kansas- SA a 3,750} 3,723} 3,038} 3,179} 2,591 
Missouri Pacific RR......-- ----| 14,158] 13,535} 12,410] 10,323] 10,352) 9,136 
New York Central Lines-_-...... ,693| 50,869] 39,448) 47,776) 36,712) 39,186 
N. Y. Chicago & St. Louis Ry...| 6,538) 6,522} 5,231] 11,707| 10,875) 9,684 
Norfolk & Western Ry.........-. 3,633) 15,283] 20,166} 5,503) 5,336} 4,528 
Pennsylvania RR.............. 84,257) 78,896] 61,316) 53,512) 43,851) 46,027 
Pere Marquette Ry............ 7,068} 7,085) 5,959) 5,977) 5,124) 5,188 
Pittsburgh & Lake Erie RR..-...- 8,200} 7,432} 6,012} 9,148} 7,493) 6,545 
Southern Pacific Lines.......- --| 33,458} 32,927} 28,106) 10,807) 11,400) 8,140 
. > ane cae e----| 6,059) 6,668} 5,103) 9,983) 9,709) 8,234 
... eae item 394,049'362 ,497'315,166 241,571 1210,679 200 934 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
May 10, 1941 May 3, 1941 May 11, 1940 

Chicago Rock Island & Pacific Ry- 26,733 26,631 23,721 

Illinois Central System --...-. Renaened 34,712 34,597 29,408 

St Francisco Ry......-. 13,742 13,557 12,377 

RR: 75,187 74,785 | 65,506 
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In the following we undertake to show also the loadings 
for separate roads and systems for the week ended May 3, 
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1941. During this period 109 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 3 





Total Loads Recetved 


Total Revenue 
from Connections 


Freight Loaded 
1940 





1941 1939 


Total Revenue 
Freight Loaded 


Total Loads Recetoed 


Ratlroads from Connections 





1941 





531 
1,473 
7,035 
1,934 

19 
1,291 
5,956 

10,836 

327 
2,033 

247 

12,151 
4,226 

337 

2,664 
10,044 
348 


§ 


hen 


~ ae 
wwe oO 
owe @ 


Pittsburgh Shawmut & North... 
Pittsburgh & West Virginia 


3279 
171,473 


5,229 





177,757 


131,449 


391 
21,869 
1,033 


Central RR. of New Jersey --..- 
CE atetpasacéccoceccces 
Cumberland & Pennsylvania... 


1,040 
48 499 
13,725 

8,719 

1,724 





105,665 





105,558 


7,628 
5,336 
1,632 


11,455 
4,672 
1,386 


17,513 


17,756 
15,283 
2,245 


6,925 
5,753 
872 





35,284 14,596 


13,550 
Southern District— te Kleifng ; 
Alabama Tennessee & Northern 


Atl. & W. P.—W. RR. of Ala... 


189 
1,760 
1,106 
6,260 
3,897 
1,506 
2,017 

295 
147 302 
1,6 1,462 1,052 

26 33 92 
1,891 
868 
3,267 
12,594 
5,303 
818 
347 


195 
1,365 
873 
5,255 
3,209 
1,289 
2,270 
291 
362 
902 
108 
1,629 
495 
3,059 
10,024 
5,427 
653 
231 


351 
29 
798 
12,559 
rgia 4,693 

n & Western Carolina 552 


1,682 
Columbus & Greenville 272 
Durham & Southern 
rida East Coast 


206 
702 
604 
9,259 
3,960 
438 
1,330 
361 
203 


1,03: 1,035 
269 220 
3,196 x1 ,582 
18,869 20,553 
21,907 13,609 
123 107 
178 99 134 





orida 
& Ohio 3,813 
22,808 
16,878 

196 


Georgia & 
Gulf Mobile 
Illinois Central System... 
Louisville & Nashville__.- 
Macon Dublin & Savannah ---. 
Mississippi Central 




















Southern District—(Condcl.) 
Nashville Chattanooga & St. L_ 
Norfolk Southern....... 
Piedmont Northern 
Richmond Fred. & Potomac. -- 
Seaboard Air Line 


Winston-Salem Southbound_-- 
0 abesndcael 








Northwestern District— 


Elgin Joliet & 
Ft. Dodge Des Moines & South. 
Great Northern 


Lake Superior & Ishpeming --.-- 
Minneapolis & St. Louis 

Minn. St. Paul & 8.8. M 
Northern Pacific 

Spokane International 
Spokane Portland & Seattle.--. 








Total.....----....---...--] 135,058 











Central Western District— 
19,906 
Al 3,322 
Bingham & Garfield 654 
Chicago Burlington & Quincy..| 14,475 
Chicago & Illinois Midiand-_-.. 211 
Chicago Rock Island & Pacific. 4 


676 
2,410 
356 
901 
1,996 
1,097 
2,040 
North Western Pacific 862 
Peoria & Pekin Union 4 
Southern Pacific (Pacifie) 27,867 
Toledo Peoria & Western 432 
Mae 


1,671 





109,249 


102,488 
Southwestern District— 


Gulf Coast Lines 
International-Great Northern. - 


Kansas City Southern 
Louisiana & Arkansas 


Midland Valley 
Missourt-Kansas-Texas Lines. - 


92 
3,214 
1,860 

325 
1,614 
1,669 

338 

504 

147 


,228 
2,792 
823 
715 
241 
849 
278 
288 
3,933 2.873 
12,594 , 9,299 
111 94 
6,735 4,359 
2,128 2,241 
6,434 3/001 
Texas & Pacific 4,208 ‘ 3,835 
Wichita Falls & Southern 232 ‘ 73 
Wetherford M.W.& N. W.-.- 64 3% 28 


46,202 | 41,034 | 35,247 


Quanah Acme & Pacific 
St. Louis-San Francisco 























Note—Previous year’s figures revised. * Previous figures. 


x Gulf Mobile & Northern only, 








Recovery in Production Uneven but Widespread, Says 
Cleveland Trust Co.—Finds Defense Articles Still 
Largely in Future 

While stating that “production for defense, and produc- 
tion for civilian use are both still rapidly increasing in 
this country,” the Cleveland Trust Co. in its May 15 “Busi- 
ness Bulletin” says that “the recovery in production among 
the various industries is uneven, but it is widespread.” 
Continuing, the “Bulletin” says: 

In almost every industry the current level of output is well above the 
level of a year ago. High as are the current records of industrial output, 
it must still be remembered that they are mostly the results of our prepara- 
tions to produce. In so far as defense articles are concerned the great 
volumes of production are largely still in the future. By midsummer, 
and then on through the rest of the year, the volumes of output of those 
articles are clearly going to increase both steadily and rapidly. The 
accomplishment is large, and the need is pressing. 

—_——_—<>———— 


Commodity Price Indexes of 10 Countries Compiled 
by General Motors and Cornell University 


General Motors Corp. and Cornell University, which 
prior to the European war had collaborated in the publication 
of a world commodity price index, have resumed issuance 
of international price statistics, but on a different basis than 
before the war. Instead of a composite index of world 
prices, these organizations now are publishing the informa- 
tion only as individual country indexes. 

The index is built upon 40 basie commodities and the list 
is the same for each country in so far as possible. Each 
commodity is weighted uniformly for each country, accord- 
ing to its relative importance in world production. The 
actual price data are collected weekly by General Motors 


Overseas Operations from sources described as “the most 
responsible agencies available in each country, usually a 
government department.” The commodities involved in- 
clude “a comprehensive list of several groups, including 
grains, livestock and livestock products, miscellaneous foods 
(coffee, cocoa, tea, sugar, &¢c.), textiles, fuels, metals, and a 
list of other miscellaneous materials (rubber, hides, lumber, 
newsprint, linseed oil, &e.).”” Weights pesignen in the index 
to the different commodity groups are as follows: Grains, 20; 
livestock and livestock products, 19; vegetable fats and other 
foods, 9; textiles, 12; fuel, 11; metals, 11; Miscellaneous, 18. 
The indexes, which are based on prices expressed in the 
currency of each country, were reported May 12 as follows: 
(August, 1939=100) 
} 


Eng- 
land 





Swe- | Swttz- 
den \erland 


| 
Argen-| Aus- | Can- Mez- 


tina | tralta 





118 
118 
118 


143 
144 
145 
150 
145 
145 
146 
149 


150 | 
150 
150 


132 
136 
140 
144 
153 
158 
164 
168 


171 
171 
176 








r15l 180 
*151 *180 
#152 180 
*151 | #180 

















7131 
130 








* Preliminary. 7 Revised. 
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Fairchild Publications Retail Price Index Continued 
to Advance in April 


There were further advances in retail pee during the 
month of April, according to the Fairchild Publications 
retail price index. Quotations have been rising steadily for 
eight months. The index for May 1 at 95.5 (Jan. 3, 1931 
equals 100) compares with 94.8 for the previous month, a 
gain of 0.7%. As compared with May 1 a year ago, an 
increase of 2.9% has occurred in the index, but quotations 
are still 1.1% below the 1937 high. Under date of May 16 
the Fairchild advices further said: 

While infants’ wear remained unchanged for the fifth month, gains were 
recorded in all other major groups comprising the index. All groups are 
above the corresponding levels of a year ago, home furnishings and piece 
goods leading with respective increases of 3.6% and 3.3%. The index 
is now 37.6% above the record low of May 1, 1933, but remains 1.1% 
below the 1937 high. The greatest lag is still in men’s apparel, which 
falls 2.2% below the high of 1937. 

Although some commodities remained at the previous month's level, 
by far the greater number reflected the trend of rising prices. No item 
declined. The greatest increases as compared with the April 1 levels 
were recorded in furniture, cotton piece goods, floor coverings, china and 
furs, in that order. As compared with a year ago, furniture, floor coverings 
and blankets show the most striking increments. 

Despite the gains recorded for April, further advances are likely in the 
late spring and summer months, according to A. W. Zelomek, economist, 
under whose supervision the index is compiled. Retail prices do not yet 
reflect fully the upward trend at wholesale. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
Jan. 3, 1931100 
Copyright 1941 Fairchild News Service 











May 1,| May 1, | Feb. 1, | Mar.1,| Apr. 1,| May 1, 

1933 1940 1941 1941 1941 1941 

Composite index.....--..- 69.4 92.8 94.2 94.5 94.8 95.5 

OEE 65.1 86.0 87.3 87.6 87.8 88.8 

Men’s apparel. __.._---.- 70.7 88.9 89.3 89.3 89.4 89.5 

Women’s apparel. .-.-.--.-.- 71.8 91.7 93.0 93.3 93.6 93.9 

Infante’ wear_.......-.-.-.. 76.4 96.9 97.6 97.6 97.6 97.6 

Home furnishings -...-.-.-.- 70.2 94.3 95.8 96.0 96.5 97.7 

goods: 

TE eee 57.4 67.9 69.3 69.7 69.8 70.2 

NIP Saas 69.2 87.0 89.4 89.8 90.1 90.3 

mn... wash goods. --.- 68.6 103.2 103.3 103.3 103.6 106.0 

ielesensiicaeianan diiaeg a iean dace 65.0 93.6 93.6 93.8 94.6 96.2 

Blankets & comfortables|} 72.9 111.2 117.2 117.2 117.2 117.2 
Women’s apparel: 

=a 59.2 75.5 73.2 73.3 73.2 73.2 

Aprons & house dresses.; 75.5 105.7 106.6 106.6 106.7 106.8 

Corsets and brassieres..| 83.6 93.0 92.9 92.9 92.9 92.9 

Furs 66.8 99.7 110.3 111.7 113.5 115.4 

69.2 87.6 87.0 87.0 87.0 87.2 

76.5 88.8 88.0 88.0 88.0 88.0 

64.9 87.6 87.4 87.3 87.3 87.4 

69.6 92.0 92.0 92.0 92.0 92.0 

74.3 86.4 86.0 86.1 86.1 86.3 

69.7 82.5 83.5 83.5 83.8 83.9 

70.1 91.5 92.3 92.3 92.4 92.5 

76.3 93.6 94.7 94.7 94.7 94.7 

74.0 102.0 103.6 103.6 103.6 103.6 

74.3 95.0 95.2 95.2 95.2 95.2 

80.9 93.8 93.9 93.9 93.9 93.9 

69.4 101.0 104.3 104.8 105.3 107.7 

79.9 124.0 127.7 127.8 128.0 130.6 

50.6 54.5 53.5 53.5 53.5 53.5 

60.1 76.1 76.0 76.0 76.1 76.6 

72.5 82.0 79.7 79.8 80.5 80.6 

81.5 94.0 94.4 94.8 96.1 97.9 


























Note—Composite index is a weighted aggregate. 
arithmetic averages of subgroups. 
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Wholesale Commodity Prices Advanced During Week 
Ended May 10 to Highest Level Since October, 1937, 
According to Bureau of Labor Statistics’ Index 


Prices moved upward sharply in many wholesale com- 
modity markets during the week ended May 10 and the 
Bureau of Labor Statistics’ index of nearly 900 price series 
rose 1% to the highest level since late in October, 1937, 
Commissioner Lubin reported on May 15. “The tight 
shipping situation, heavy demand and anticipated higher 
loan values for certain crops were largely responsible for the 
current widespread increase. Marked advances were re- 
ported in way for crude rubber, grains, meats, oils and 
fats and coke,”’ Mr. Lubin said. 

The Bureau’s announcement further stated: 


The all-commodity index rose to 84.0% of the 1926 level representing a 
gain of 7% over the corresponding week of last year and more than 12% 
since the outbreak of the war. From the 1939 low point, the week ended 
Aug. 19, preceding the declaration of war, farm product prices have risen 
24%, textiles, 20%, foods, 19%, and both building materials and chemicals 
and allied products, 12%. 

During the week each of the 10 major commodity groups, except metals 
and metal products and building materials, averaged higher. Foods led 
with a gain of 1.3%. Farm products and fuel and lighting materials rose 
nearly 1% and hides and leather products, textile products, chemicals and 
allied products, housefurnishing goods and miscellaneous commodities ap- 
proximately 4 of 1%. 

Prices for both domestic and imported foodstuffs advanced sharply. 
Meats were up 3.3% and cereal products 1.2%. Among the important 
foods which advanced were butter, cheese, powdered milk, flour, canned and 
dried fruits and vegetables, beef, mutton, pork, veal, Poultry, tallow, 
vegetable oils and imported foods including cocoa beans, coffee, pepper and 
sugar. Lower prices for milk at Chicago and New York were the principal 
factors in a decline of nearly 2% in dairy products as a group. 

Market prices of farm products rose to the highest level since late Novem- 
ber 1937 because of pronounced gains in prices for grains, hogs, cattle, 
sheep, live poultry and for cotton, hay and hops. 

Broad gains also occurred in industrial commodity markets. Coke rose 
nearly 7% and prices were higher for bituminous coal and gasoline. The 


Major group indexes are 


group of inedible fats and oils again advanced 3.9% and is now more than 
100% higher than in the latter part of August, 1940. Crude rubber ad- 
vanced nearly 4% and cotton goods, including drills, muslin, osnaburg, 
print cloth, sheeting, tire fabric and yarns, rose 1.1%. 
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The lumber index dropped 0.2% as a result of lower prices for yellow 
pine boards, dimension, drop siding, finish and for certain types of Idaho 
pine. Quotations were higher for birch, maple, hemlock, redwood, Pon- 
derosa pine and for yellow pine flooring and timbers. 

The following tables show (1) index numbers for the principal groups of 
commodities for the past three weeks, for April 12, 1941 and for May 11, 
1940, and the percentage changes from a week ago, a month ago, and a year 
ago (2) percentage changes in subgroup indexes from May 3 to May 10, 1941. 
(1926—100) 





| Percent. Changes to 
May| May| Arr. Apr.| May| May 10, 1941, from— 
Commodity Groups 10, 3, 26, 12, 11, | 
1941 1941| 1941, 1941) 1940, May ; April| May 
| 3,°41 |12,'41/11,°40 


























All commodities. ..---.------- | 84.C| 83.2) 83.0) 82.9) 78.4) +1.0) +1.3) +7.1 
mE pee GREE UES apres ' 

Farm products....--...------ | 75.1| 74.4| 74.3) 74.9) 69.2| +0.9} +0.3) +8.5 
ah gaa RRR | 79.0| 78.0) 78.1) 77.5) 71.6] +1.8) +1.9|+10.3 
Hides and leather products---_|105.3)105.0|104.7|103.9|102.2) +0.3) +1.3) +3.0 
Textile products_------------- | $1.4) 80.9) 80.7) 80.4) 72.3) +0.6) +1.2)/+12.6 
Fuel and lighting materials._..| 74.9| 74.2) 73.5) 73.4) 72.4) +0.9| +2.0) +3.5 
Metals and metal products ----- | 97.9) 97.9) 97.9) 97.8) 94.5 0} +0.1) +3.6 
Building materials - .-.-------- |100.3/100.3/100.1| 99.9) 92.0 0| +04) +9.0 
Chemicals and allied products__| 83.1) 82.8| 82.6] 81.7) 76.8} +0.4| +1.7) +8.2 
Housefurnishing goods -- - ----- 92.3) 91.9) 91.6) 91.5) 89.9) +0.4) +0.9) +2.7 
Miscellaneous commodities ....| 79.0) 78.5) 78.4) 78.1) 76.8) +0.6) +1.2| +2.9 
i. Eg | 78.4) 77.5) 77.1| 77.4) 72.5) +1.2) +1.3) +8.1 
Semi-manufactured articles....| 85.8 85.1) 85.2) 84.9) 78.2) +0.8) +1.1| +9.7 
Manufactured commodities ..-.| 86.7; 85.9) 85.8) 85.6; 81.5) +0.9| +1.3) +6.4 
All commodities other than farm | 

CS ee ee 85.9) 85.2) 85.0) 84.7; 80.4; +0.8) +1.4) +6.8 
All commodities other than farm) 

products and foods -__-__------ | 86.9) 86.4) 86.1) 85.9) 82.5) +0.6) +1.2') +5.3 











PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM MAY 3 TO 
MAY 10, 1941 


Increases 
| LS ee tee 6.8 Petroleum products - _-_- ee eae 0.4 
OP EE ee eae 0 —=— Se ss al ices eae 0.5 
OS ae 3.7 SI erias scree os ic unhaabeiinsanane db eninier astiren Od 0.4 
a ee re, ON eae 3.3 Woolen and worsted goods______.__ 0.4 
i —— Plumbing and heating_-_.-.....---- 0.4 
Other foods -- - --- Re SER R 2.4 Other miscellaneous____--..._.--- 0.4 
Livestock and poultry ...-.------ 2.1 , aes. oe 0.3 
4 ee in Automobile tires and tubes____._.. 0.3 
Bituminous Coal. - - - - ee EN Gh ie ota sitet natn adie tea, ie Gaui 0.2 
CR OD ag cnncewesteseven 1.2 Hosiery and underwear_.-_._._---- 0.2 
Cotton goods... -- ae ieara cbenke: ee Paint and paint materials -------.- 0.2 
Ce es sssecs are aatt 5 ae Paper and pulp... .....--- is eas icip man a 
Diidt cb livtihebhetieenedinwesres . 0.8 Non-ferrous metals...........--. 0.1 

Decreases 
Dairy products___- denna oe ce tt SORE is ccceneeeedss une 0.1 
Fruits and vegetables ___......... 0.8 BE .ncccvdaaiabdbooetese 0.1 
SRE. ceetidakanskedcueanane: ee 

—_——>———_- 


Marked Rise in Commodity Price Average in Week 
Ended May 10, According to National Fertilizer 
Association 

The rising trend of wholesale commodity prices continued 
last week, according to the price index compiled by The 
National Fertilizer Association. This index in the week 
ended May 10 rose to 105.8% of the 1935-39 average, com- 
pared with 104.5 in the preceding week, 104.2 a month 
ago, and 99.2 a year ago. The lowest point registered by 
the index this year was 99.8 in the first week of February. 
Since that time the all-commodity index has advanced 6.0%. 
The Association’s report, under date of May 12, continued 
as follows: 

The upward movement of prices was led by sharp advances in food- 
stuffs and farm products, with a moderate increase registered by the 
index of all commodities except farm products and foods. The food price 
index moved to a new high level for the year, with 23 items included in 
the group advancing and only four declining. Cotton, grain and livestock 
quotations advanced, resulting in an upturn in the farm product group 
which more than offset the declines of the past three weeks; this index 
is now at the highest point reached since 1937. Advancing quotations for 
cotton, cotton goods and raw silk took the textile price index to a new 
high. The rise in the price of coke caused an upturn in the fuel group 
average. The index representing the prices of miscellaneous commodities 
was also higher, with advances in rubber and cattle feed offsetting a 
decline in linseed meal. The only other group to change last week was 
the building material average, which was fractionally lower. 

During the week 43 price series included in the index advanced, while 
only nine declined; in the preceding week there were 33 advancs and 19 
declines; in the second preceding week there were 18 advances and 34 
declines, 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 














Complied by The National Fertilizer Association. (1935-1939——100*) 

Per Cent Latest | Preced- | Month Year 
Each Group Week |ing Week| Ago Ago 
Bears to the Group May 10,| May 3, |April12,|May 11, 
Total Indez 1941 1941 1941 1940 

See t Beicacdccddawcoccuctons 101.6 99.4 98.4 92.9 
Fate and oils............ 108.9 99.1 96.0 76.2 

Cottonseed oil........... 114.0 104.9 99.7 78.4 

23.0 Farm products_..........-- 100.5 98.3 100.2 90.1 
eee 113.2 108.4 105.5 99.5 
SS 94.3 90.8 91.5 100.3 
ELT TTL TA 98.6 97.1 100.5 83.4 

tiZe0|06CUft. ee 104.5 103.4 102.2 105.4 
10.8 Miscellaneous commodities..| 114.9 114.3 113.9 113.5 
8.2 ELAS ORR ET 123.5 122.0 119.8 104.7 
7.1 EGS RS 103.4 103.4 103.4 99.3 
6.1 Building materials. .......-.- 116.5 116.6 118.0 103.9 
1,3 Chemicals and drugs_....-- 104.3 104.3 104.3 100.2 
3 Fertilizer materials. -.....-- 107.0 107.0 106.9 105.6 
wD | t Binacececccectccess 101.2 101.2 102.0 102.4 
3 Farm machinery ..........- 99.7 99.7 99.8 100.5 
100.0 All groups combined_.---.- 105.8 104.5 104.2 99.2 

















* Base period changed Jan, 4 from 1926-28 average to 1935-39 average as 100. 
ndexes on 1926-28 base were: May 10, 1941, 82.4; May 3, 81.4; May 11, 1940, 77.2. 
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April Sales of 28 Chain Store Companies Total 
$347 ,430,878 
According to a compilation made by Merrill Lynch, E. A. 
Pierce & Cassatt, 28 chain store companies, including two 
mail order companies, reported an increase in sales of 26.79% 
for April, 1941, over April, 1940. Excluding the two mail 
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order companies, 26 other chain store companies reported 
an increase in sales of 24.36%. 

Sales for the 28 companies showed an increase of 11.60% 
for the four months of 1941 over the four months of 1940. 
Excluding the two mail order companies, 26 other chains 
repor=d an increase in sales of 12.19%. 












































Month of April Four Months 

Sales % In- % In- 
1941 1940 crease} 1941 1940 | crease 

$ $ $ $ 
5 Grocery chains_| 68,732,039] 60.648,897| 13.33/262,488,772|236,735,867| 10.88 
11 5 & 10c. chains_| 84,606,608) 66,321,948] 27.57/282.551,674|256,503,610| 10.16 
6 Apparel chains_| 41,894,862| 30,651,154| 36.68| 130,872,084) 111,503,028] 17.37 
IE otienin a 8.679.666| 7.687.993| 12.90, 34.663.581| 31,541,622) 9.90 
1 Shoe chain.____ 3.704.051| 2.156.198| 71.78, 9.868.724| 7,939,495] 24.29 
1 Auto supply__-| 6,027,000} 4,323,000) 39.4 | 17,336,000] 13,418,000) 29.2 
26 Chains___|213,644,226|171,789,190| 24.36 737,780,835/657,641,622| 12.19 
2 Mail orders. --|133,786.652|102.227.994| 30.87|411.950.794|333,867,027| 23.39 
28 Companies 347 ,430,878/274,017,184 26.79 1149731629'991,508,649| 11.60 





———_<————— 
April Chain Store Sales at New Record 
April sales of the chain stores, under the combined in- 
fluence of the Easter holiday and favorable weather, es- 
tablished new high seasonal records, according to ‘Chain 
Store Age.”’ 
The “Chain Store Age” index advanced to 132 of the 1929- 
1931 average as 100, from 128.5 (revised) in March. | 
The indicated sales increase over April, 1940, with adjust- 
ment for the Eastern factor, was approximately 15%. 
The index figures by groups compare as follows: 




















Vartety Drug Apparel Shoe Grocery 
April, 1941_... Te a ye 161 | 122 
March, 1941____!| 132 154 144 149 | 119 
April, 1940____| 119 140 122 133 108 
—_—_—_—>___ 


Federal Reserve Board Corrects Figures for April 
Department Store Sales in Chicago and St. Louis 
Districts 

The Board of Governors of the Federal Reserve System 
issued on May 9 a corrected copy of its weekly department 
store sales report which appeared in these columns May 10, 
page 2934. The correction concerns the Chicago and St. 
Louis Reserve District figures. Under the heading ‘four 
weeks ended,” the figure for the Chicago district for May 3 
should be +18 and for the St. Louis district +31 or the 
reverse of the figures previously shown in the Board’s report. 
This also holds true for the remaining four columns in the 
April report, thus making the “year to May 3” read +13 
for Chicago and +16 for St. Louis, instead of 16 for Chicago 
and 13 for St. Louis, as previously announced. 

ee 

April Sales of Department Stores in New York Federal 
Reserve District Increased 21% Above Year Ago 

Sales of department stores in the Second (New York) 
Federal Reserve District during April increased 21% above 
a year ago, it was announced May 15 by the Federal Reserve 
Bank of New York. Stocks of merchandise on hand in 
department stores at the end of April were 9% more than 
at the end of April, 1940. 

The apparel stores in the New York Reserve District re- 
ported a gain of 20% in net sales in April as compared 
with a year ago. Apparel stores’ stock on hand at the 
end of the month was 5% above a year ago. 

The following is the tabulation issued by the Bank: 


DEPARTMENT STORE TRADE BY MAJOR LOCALITIES, APRIL 1941— 
~ COND FEDERAL RESERVE DISTRICT 


| Percentage Changes from 


























| a Year Ago 
Department Stores Net Sales Stock 
on Hand 
Jan.- End of 

| April April | Month 
New York City (includes Brooklyn) --.-.-..-- aemeunate i +18 +8 +9 
We HE FG occoctcccecesstecceccesccecs= | +25 +12 +8 
a. hs ac beh genebereecesedoasabupkneese +25 +12 +8 
Westchester and Fairfield Counties ......---..-.----- | +36 +18 +11 
IN a wane ate begeeer eanere ener abs | +43 +22 +13 
Lower Hudson River Valley .......--..-----<.--ce- +25 +11 0 
eT eT +25 +13 pe 
Upper Hudson River Valley*....-.----------------- | +24 +17 +4 
ee ee ee +19 +12 aula 
Contral New York State... ...--<cc-cnc-ccnccccccce | +30 +22 +13 
BMiothewk River Valley ....-..ccecccccccccccene-| 3S +28 +17 
DG ino cle inebapaocaccccaseseoosueunuenes | +29 +20 +12 
Northern New York State. .....---------------.-- Dich wikets ae 
Southern New York State ------------------------ | +30 +20 +1 
EL. casestnaedeenensncesens+saepecese +30 +19 cei: 

DT CEG. binbbedesoncocarvacaeuenandnaéial +37 +37 ie 
Western New York State *......-----.------------ +23 +16 +8 
et ee ee | +27 +22 +10 
| eridimbentannranes, ain +4 +9 
PE icccucccncdscaursonscsnegeoeeestenss Le +12 +6 
All Gepartment stores *.........6.--..-ceeecccne- | +21 +11 +9 
DEE DORIEE is ow we anednnceconsceesecscsconcaescs | +20 +7 a 





* Subject to possible revision. 
INDEXES OF DEPARTMENT STORE SALES AND STOCKS—SECOND 
FEDERAL RESERVE DISTRICT 
(1923-25 average—100) 




















Apri, | Feb., | Mar., | April, 

1940 1941 1941 1941 
Sales (average daily), unadjusted......------- 83 79 84 100 
Sales (average daily), seasonally adjusted ---.-- 90 97 98 103 
Stocks, unadjusted . .......-.....--.--------- 781 80 87 89 
Stocks, seasonally adjusted ---...-------------- 730 85 86 87 





rT Revised. 
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Electric Output for Week Ended May 10, 1941, Totals 
2,791,609,000 Kwh. 

The Edison Electric Institute, in its current weekly re- 
port, estimated the production of electricity by the electric 
light and power industry of the United States for the week 
ended May 10, 1941, was 2,791,609,000 kwh. The current 
week’s output is 16.9% above the output of the correspond- 
ing week of 1940, when the production totaled 2,387,566,000 
kwh. The output for the week ended May 3, 1941, was 
estimated to be 2,734,460,000 kwh., an increase of 14.6% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 



























































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions May 10, 1941 | May 3, 1941 | April 26, 1941| April 19, 1941 
New England ---.....- 26.0 21.9 20.5 17.6 
Middle Atlantic_____. 15.2 12.7 11.0 5.4 
Central Industrial. __- 21.9 18.3 20.2 16.7 
est Central. _...__- 11.7 12.0 13.7 12.4 
Southern States. .___- 17.6 15.7 15.3 12.9 
y Mountain. __- 15.1 16.1 14.1 14.0 
Miknstacess 6.0 7.6 4.7 4.4 
Total United States. 16.9 14.6 14.7 11.6 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1941 1940 1941 1937 1932 1929 
1940 
.473,397| +9.4 | 2,244,030) 1,619,265) 1,542,000 
,592,767| +9.3 | 2,264,125) 1,602,482) 1,733,810 
,572,117) +10.6 | 2,256,795; 1,598,201; 1,736,7 
2,565,958) +10.3 | 2,214,656) 1,588,967) 1,717,315 
2,541,358) +11.3 | 2,201,057) 1,588,853) 1,728, 
2,522,514) +11.9 | 2,199,860) 1,578,817| 1,726,161 
2,475,574) +13.5 | 2,211,818) 1,545,459) 1,718,304 
2,455,285) +14.9 | 2,207,285) 1,612,158) 1,699,250 
2,479,036) +14.0 | 2,199,967) 1,519,679) 1,706,719 
Xf eee 2,835,321) 2,463, +15.1 | 2,212,897) 1,538,452) 1,702,670 
Bt, Ms cocdave 2,817,893) 2,460,317, +14.5 | 2,211,052) 1,537,747| 1,682,229 
Mar. 32......-- ,808,915) 2,424,3. +15.9 | 2,200,142; 1,514,553) 1,683,262 
Mar, 29......-- J 55| 2,422,287) +15.7 | 2,146,959) 1,480,208) 1,679,589 
BEE. Becccccon 2,778,628) 2,381,456) +16.7 | 2,176,368) 1,465,076) 1,663,291 
Apr. 12...2-... :720,790| 2,417,994) +12.5 | 2,173,223] 1,480,738| 1,696,543 
MG Whee casdaa 2'701,879| 2,421,576, +11.6 | 2,188,124| 1,469,810| 1,709,331 
Ape. 96........ 2:750,277| 2,397,626] +14.7 | 2.193.779| 1,454,505| 1,699,822 
nD. ves amen 2:734,460| 2,386,210] +14.6 | 2,176,363] 1,429,032) 1,688,434 
May 10...____- 2'791,609 2,387,566 +16.9 | 2,194,620] 1,436,928 1,698,492 
a a 
Production of Electric Energy in the United States 


for February and March, 1941 

The production of electric energy for public use during 
the month of March, 1941, totaled 13,097,675,000 kwh., 
according to reports filed with the Federal Power Commis- 
sion. This represents an increase of 16.0% when compared 
with March, 1940. The average daily production of electric 
energy for public use was 422,506,000 kwh. during March, 
1941, which is a decrease of 1.7% when compared with the 
average daily production during February, 1941. The pro- 
duction of electric energy by electric railways, electric raii- 
roads, and other plants which generate principally for their 
own use totaled 290,020,000 kwh., making a total production 
reported to the Commission for the month of March of 
13,387,695,000 kwh., or an average daily production of 481,- 
861,000 kwh. 

The production by water power in March, 1941, amounted 
to 4,387,614,000 kwh., or 33% of the total output for 
public use. 

Reports were received during April, 1941, indicating that 
the capacity of generating plants in service in the United 
States on March 31, 1941, totaled 41,912,080 kw. This is a 
net increase of 139,421 kw. over that previously reported in 
service on Feb. 28, 1941. Occasionally changes are made 
in plants which are not reported promptly, so that the 
figures shown for any one month do not necessarily mean 
that all the Changes were made during that month, but only 
that they were reported to the Commission since the previ- 
ous monthly report was issued. 


PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 
UNITED STATES 
(In Thousands of Kilowatt-hours) 
































By Water Power | By Fuels Total 
Dtotston 
Jan., Feb., Feb., Mar., Feb., Mar., 
1941 1941 1941 | 1941 1941 1941 
New England-----.-. 268,371) 254,333) 478,405| 558,964) 746,776| 813,297 
Middle Atlantic - - ..- 612,102} 730,308)2,307 ,551/2,444,498)2,919,653|3,174,806 
East North Central__| 212,930) 236,181/2,662,032|2,908,198|2,874,962/3,144,379 
West North Central..| 188,976) 163,053) 510,246) 587,998) 699,222) 751,051 
South Atlantic. -~.-.... 394,735) 539,688/)1,122,849/1,140,846)1,517,584/1,680,534 
East South Central...| 529,635) 623,854) 269,672) 259,324) 799,307) 883,178 
West South Central... 55,775 51,134) 535,203) 578,594; 590,978) 629,728 
REGUNGEER.. .cccwccece 491,157} 555,804) 124,799) 120,431) 615,956) 676,235 
Ds ncsskeasocn 1,143,108)1,233,259| 110,991) 111,208/1,254,099)1,344,467 
United States total_'3,896,789'4,387 ,614'8,121,748/8,710,061'12018 537|13097 675 








PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE 














Production Per Cent Change 
12 Months Ended Ktlowatt-hours from Prevtous Year 
Apr. 30, 133,228 ,000,000 +13 
May 31, 134,478 ,000,000 +13 
June 30, 135,433 ,000,000 +12 
July 31, 136,809 ,000,000 +12 
Aug, 31, 137 ,956 ,000 ,000 +12 
Sept. 30, 138 762,000,000 +12 
Oct. 31, 139,901 ,000,000 +11 
Nov. 30, 140,953 ,000,000 +11 
Dec, 31, 142,266,000 ,000 +11 
Jan, 3i 143,586 ,000,000 +11 
Feb. 28, 144,712,000,000 +10 
Mar. 31, 146,514,000,000 +11 








Note—Since the above data show production by 12-month periods, all seasons 
of the year are included in each total and the effect of seasonal variations is largely 
eliminated. 











3090 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
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Per Cent % Produced by 
Change | Water Power 
| 1940 1941 | 
orn 1939 to , 1940 to | ' 
1940 1941 | 1940 | 1941 
Ktlowatt-Hrs. | Ktlowatt-Hrs. | 
January ------ | 12,013,000.000 13,333,000.000' +15 +11 26 | 34 
February - - - - - 10,893 000,000, 12,019,000,000| +15 +10 29 | 32 
March...-.-.-- 11,296,000,000 13,098,000,000 +9 +16 35 | 33 
rT eee 11,013 ,000,000 +13 41 | 
May....----- 11,428,000,000 +12 40 
Di casesend 11,315,000,000 +9 37 
PA snecones 11,858 ,000,000 +13 aart 
EE wo nati 12,203 ,000,000 +30 32 
September-..-| 11,750,000,000 
Ounober Semen 12,809,000 ,000 +10 28 | 
November....| 12,515,000,000 | +9 32 
December- -.-- 13,173,000,000) | +11 33 
142,266 000,000 | +11 | 33 ! 








Note—Above data solicited from all plants engaged in generating electric energy 
for public use, and, in addition, from electric railways, electrified steam railroads, 
and certain miscellaneous plants which generate energy for their own use. Accurate 
data are received each month, representing approximately 98% of the total pro- 
duction shown; the remaining 2% of the production is estimated and corrections 
are made as rapidly as actual figures are available. Thus, the figures shown for 
the current month are preliminary while those for the preceding months are cor- 
rected in accordance with actual reports received and vary slightly from the pre- 
liminary data. 

Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on 
April 1, 1941, was 12,547,702 tons. This was an increase of 2.8% as 
compared with March 1, 1941, and an increase of 22.4% as compared with 
April 1, 1940. Of the total stock, 11,330,024 tons were bituminous coal 
and 1,217,678 tons were anthracite. Bituminous coal stock increased 3.2% 
while anthracite decreased 1.4% when compared with March 1, 1941. 

Electric utility power plants consumed approximately 4,935,786 tons of 
coal in March, 1941. Of this amount 4,729,164 tons were bituminous coal 
and 206,622 tons were anthracite, increases of 6.9% and 8.7%, respectively, 
when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of 
consumption, there was enough bituminous coal on hand April 1, 1941, to 
last 74 days, and enough anthracite for 183 days’ requirements. 


—— >. — 
Residential Contracts Awarded Best Since July, 1929 


Residential contracts awarded during April, 1941, in the 
37 States east of the Rocky Mountains were, according to 
a report of F. W. Dodge Corp. on May 16, 1941, highest 
since July, 1929. The volume of April awards amounted to 
$166,462,000, an increase of 38% over April, 1940, chiefly 
because of the activity in the building of one- and two- 
family houses. 

As a result of this volume of residential building, 34,780 
dwelling units were provided, while in the corresponding 
month last year only 27,418 were produced. Private owner- 
ship construction, comprising 83% of the total, continues as 
the dominant factor in residential building. 

All building and engineering contracts awarded in April 
totaled $406,675,000, 35% greater than the volume of $300,- 
504,000 awarded in April last year. While April is 15% 
below March, the decline can be attributed primarily to a 
25% decline in public ownership construction due to an 
abnormal amount of defense work included in the March 
figures, 

——————_>——_—— 


Bank Debits for Week Ended May 7, 1941, 26.2% Above 
a Year Ago 


Bank debits as reported by banks in leading centers for 
the week ended May 7 aggregated $9,880,000,000. Total 
debits during the 13 weeks ended May 7 amounted to $125,- 
885,000,000, or 16% above the total reported for the corre- 
sponding period a year ago. At banks in New York City 
there was an increase of 10% compared with the corre- 
sponding period a year ago, and at the other reporting 
centers there was an increase of 20%. These figures are as 
reported on May 12, 1941, by the Board of Governors of the 
Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(iu Millions of Dollars) 





























Week Ended 13 Weeks Ended 
Federal Reserve District _ 
May 7, May 8, May 7, May 8, 
1941 1940 1941 1940 

A a a a aR $563 $451 $7,090 $5,855 
bonne anne cncidimiaiminid 4,074 3,289 51,966 47,152 
TL. os chance nes inin maieneen 557 419 6,899 5,255 
Did ¢ pbnecnkecaseoucsés 697 508 8,792 6,943 
NS, ft cass ck chins o's aenthaches 389 303 4,849 3,904 
Did hbbtidonernmnsaesecs 323 250 4,097 3,377 
Eh nanan aanne denim 1,445 1,148 19,152 16,088 
SRS OG 302 230 3,796 3,137 
Minneapolis. ..............-... 189 193 2,218 2,151 
BD GED « obo cccdcccccccucte 291 247 3,725 3,346 
ee eoragneceneoooenceose 239 201 3,124 2,702 

St I  ccacthinnanccmane 810 591 10,177 8,673 
Total, 274 reporting centers..._| $9,880 $7,830 $125,885 $108,854 

) * i: OL eee 3.703 2,995 47,464 43,250 
140 Other leading centers *_ ~~ __ 5,310 4,146 67 ,968 56,730 
133 Other centers.............-- 867 689 10,453 8.875 

* Centers for which bank debit figures are available back to 1919. 
———~»> 


United States Foreign Trade with Geographic Areas 
and Leading Countries in March and the First 
Quarter of 1941 


March figures for foreign trade by countries record a con- 
siderable increase in both exports to and imports from 
Latin American and British Empire countries. The gains 
to these areas largely account for the increase of 18% over 
February in total United States exports (including re- 
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exports) to $357,000,000, the highest total in more than 
a year. 

The value of exports to the Latin American republics and 
European colonies in that area increased 19% from Feb- 
ruary to $74,000,000, the highest monthly figure except one 
since the outbreak of the war. Shipments in December, 
1939, were higher by about $2,000,000. In exports to such 
countries, those shipped to Mexico and Brazil, valued at 
$11,700,000 and $12,000,000, respectively, represented record 
values for the war period, while those to Cuba, Chile and 
Colombia—$9,700,000, $4,500,000 and $4,900,000—were above 
the monthly average for 1940. Although exports to Argen- 
tina increased $1,200,000 over the previous month to 
$6,400,000 in March, this total continued low as compared 
with high figures recorded during the first eight months 
of last year. 

Exports to British Empire countries and Egypt, as a 
group, increased from $184,000,000 in February to $228,- 
000,000 in March, this total representing the highest figure 
for any month since the outbreak of the war. Exports to 
British regions in Africa and Egypt, and to British India 
increased by $15,000,000 and $4,000,000, respectively, over 
February, while those to the United Kingdom rose $18,- 
000,000 to a value of $95,500,000 in March. 

In the trade with the Far East, shipments to Japan 
dropped off from $11,100,000 in February to $10,100,000 in 
March, and those to China from $8,900,000 to $6,400,000. Ex- 
ports to the U. 8. 8S. R., largely via Vladivostok, declined 
by half of the preceding month’s total—from $9,700,000 in 
February to $4,200,000 in March. 

The high total of $268,000,000 for import trade in March— 
highest in nearly four years—was mainly accounted for by 
large imports from Latin America, British Empire coun- 
tries, and The Netherlands Indies. Gains over relatively 
low February totals were recorded for several countries— 
in particular the U. 8. 8S. R., China, Japan and Turkey. 

The value of imports from Latin American countries, as a group, in- 
creased 4% over February to $85,000,000, but the United States import 
balance in March with this area fell about $9,000,000 below the February 
total to $11,000,000. Imports from Brazil at $13,300,000, from Chile at 
$7,900,000, and Venezuela at $4,700,000, were smaller than in February, 
while imports from Argentina ($12,600,000), Cuba ($14,800,000), Mexico 
($8,900,000), and Colombia ($4,400,000) showed increases. 

Imports from British Empire countries and Egypt increased from $98,- 
000,000 in February to $122,000,000 in March. British Malaya supplied 
augmented imports (chiefly rubber and tin) valued at $35,000,000, a gain 
of $14,000,000 over February, and Australia similarly furnished more 
goods (mainly wool) valued at $13,600,000, a gain of $5,200,000. 

The figures quoted below, by trade regions for the first quarter of 19389, 
1940 and 1941, reveal the significant change that has occurred in the 
geographic distribution of United States foreign trade since the conquest 
of France and the Low Countries by the Nazis last summer. Exports to 
Continental Europe in the first quarter of 1941 were down in value by 
$271,000,000 since the first quarter of 1940—amounting to only $45,- 
500,000 against $317,000,000. Shipments to this whole area of Europe 
during the first quarter of 1941 made up less than 5% of total United 
States exports. 

UNITED STATES FOREIGN TRADE, BY GEOGRAPHIC AREAS 





























Millions of Dollars |\Percent. Distribution 
1rea First Quarter First Quarter 

1939 ] 1940 , 1941 | 1939 , 1940 ; 1941 

Exports, including reexports, total. ____- 699 |1,068 | 986 |100.0 100.0 |100.0 
RED DGD on we covacacnusseaceres 272 | 401 | 620 | 38.9 37.5 | 62.9 
Europe, excluding United Kingdom...| 177 | 319 | 47 | 25.3 | 29.9| 4.8 
EE ERIE SS EES PA 122 189 | 183 | 17.5 | 17.7 | 18.6 
Japan, China, Kwantung-.--.....___- 74 89 | 54 10.6 8.3; 5.5 
Fe Ge GIS 6 ita v env onsccenss 54 70; 82 7.7 6.6 8.3 
General imports, tote ...65 onc cseck<ccus 527 659 | 730 {100.0 100.0 |100.0 
a ee 179 | 258 | 316 | 34.0 39.2 | 43.3 
Europe, excluding United Kingdom_--| 117 | 93 32 | 22.2 | 14.1] 4.4 
OE RTT 127 | 162 | 228 | 24.1 | 24.6 | 31.2 
Japan, China, Kwantung-....--... -- 42; 63; 49) 8.0 9.6 6.7 
All other countries - - -__- SSeS 62 | 83 105 11.8 | 12.6 | 14.4 


c Twenty republics, including Canal Zone. 
Declines in European shipments were nearly counterbalanced by increases 
in exports to the United Kingdom and other British Empire countries. 
Shipments to the United Kingdom were $112,000,000 larger in value than 
in the first quarter of 1940, while those to other parts of the British 
Empire increased about $108,000,000. The composition of the trade has 
changed materially. In place of the usually large volume of foodstuffs, 
cotton, tobacco, and customary consumer goods moving to Europe and the 
United Kingdom, shipments now consist largely of war materials. Military 
supplies not only constituted a large proportion of exports to the United 
Kingdom, but were substantial in shipments to other parts of the British 
Empire. The British Empire received 63% of total United States exports 
in the first quarter of 1941 compared with the customary 40% prior to 
the outbreak of the war. 

Relatively heavy exports to Latin America contributed to the large value 
of United States export trade in the first quarter of 1941. Shipments 
to the American republics, totaling $183,000,000, although slightly smaller 
than in the first quarter of 1940, showed an increase of more than $60,- 
000,000, or 50%, over the corresponding figure in 1939. The United 
States is supplying this area with large amounts of iron and steel, wood 
pulp and paper, and with many other commodities not available from the 
usual sources. Shipments to Latin America represent 18.6% of United 
States exports in the first quarter of 1941 as compared with 17.5% in the 
first quarter of 1939, before the outbreak of the war. 

Shipments to other world areas in the first quarter of 1941 comprised 
about 14% of total United States exports. To countries in Eastern Asia— 
Japan, China and Kwantung—exports were valued at $54,000,000, a de- 
crease of $35,000,000 from the first quarter of 1940, while those to the 
philippine Islands, to European colonies in Asia and elsewhere, and other 
markets, were valued at $82,000,000, an increase of approximately 
$12,000,000. 

During the first quarter of 1941 imports from Latin America show the 
largest relative increase of ail the great trade regions. They were valued 
at $228,000,000, a gain of 41% over the first quarter of 1940, and 80% 
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over the first quarter of 1939. Substantial increases in our imports of 
sugar, cofice, wool, copper and various other commodities from the Amer- 
ican republics resulted in a merchandising import total larger in value 
than exports to that area during each month of the first quarter of 1941. 
Latin America supplied about 31% of our total imports as compared with 
24% in the first quarter of 1939. 

The figures quoted in the table above also show that the Conti- 
nent of Europe supplied only a smali proportion of our import trade in 
the first quarter of 1941. Although the value of our total import trade 
increased by $203,000,000 and $71,000,000, respectively, over that in the 
first quarters of 1939 and 1940, to $730,000,000 in 1941, imports from 
Europe were only 4% of that total. Exclusive of the United Kingdom, 
imports from Europe were valued at $32,000,000 in the first quarter of 
1941 as compared with $117,000,000 in the first quarter of 1939, and 
$93,000,000 in the first quarter of 1940. Previous to the war the 
Continent of Europe supplied 20% to 25% of total United States imports. 

Imports from British Empire countries were valued at $316,000,000 in 
the first quarter of 1941, or $58,000,000 more than in the corresponding 
quarter of 1940 and $137,000,000 more than in the first quarter of 1939. 
These increases are primarily accounted for by larger imports of rubber 
and tin from British Malaya, wool from Australia, and newsprint, nickel 
and other commodities from Canada. Although imports from the United 
Kingdom have held up well under war-time conditions, they show a 
moderate decline in comparison with the corresponding quarters of immedi- 
ately preceding years. British Empire countries, as a group, supplied 43% 
of our imports in the first quarter of 1941 as compared with 34% in the 
first quarter of 1939. 

Among “other countries,” as shown by the table above, imports 
from The Netherlands Indies, French Indo-China, Thailand, Iraq and the 
Belgian Congo show substantial increases in the first quarter of 1941. 
Imports trom Japan and China declined, the former by $10,000,000 and 
frem the latter by nearly $3,000,000. The value of total imports from 
these countries, including Kwantung in Eastern Asia, dropped from $63,- 
000,000 in January-March, 1940, to $49,000,000 in the same quarter 
of 1941. 


, 


, 
Following are the complete tabulations covering the 
months of March and February: 


Thousands of Dollars (000 Omitted) 





| EXPORTS | 


| Mar., | Feb., | Mar., 
1940 | 1941 | 1941 


IMPORTS 


Mar.,; Feb., | Mar., 
1940 1941 
| 96,311|113,233) 41,128) 17,941 
| 65.233) 69,898! 26.401) 35.428 
| 33,010) 37,200 
29:381| 37,028 
52,131| 57,181 
7,368| 7,572 
19.954] 35,121 


|'350,784|303,388|357,233 


Geographic Divrtston 
and Country 








Northern North America 
Southern North America 


|233 696 


i= 
11,732 


| 10,821| 5,223) 


i, RCE SE a a Pa Se 
Belgian Congo | 


PES ee ye 

British East Africa 

British India 

B 

26,089 
3,863 
4,009 
6,764 
4,699 








etd 
11,835! 11,¢ 


Curacao (Netherlands W. Indies) | 
Dominican Republic 


Egypt 
El Salvador d 390) 438 
841 

375, 1,329 
407} 1,288 
Germany, | 

vakia | ened a 

Gold Coas | 246| 4,676) 
G | 2,638) 











1,442 
673 916) 

475 608 
1,640 
425 { 795 

505 52: 23: 967 

82 375) 173} 408 

a 39) 20 

| 11,108 8,127) 10,488 
644 FS 27 27: 
9,824 





1 

. 7,956 
826) 811 
1,791} 1,530 
eal 1 
1,521 ,178 314 491) 
5,358 yh 66 48 
2,180 5 317 1,565 
7,198 5,948! 7,627 
1,197 340 784 
4,118) 1,092 | 852 867 

8,146) 2,651 995 256 

3,787| 1,582 | 2,406! 2,819 

794, 629 389) 67 246 

653; 1,025 1,417) 199 199 

777| _ 567) 1,160; 505) 834 

5,994} 12,076) 15,759) 5,594) 3,890 

Union of Soviet Soc. Republics ot 137) 9,673 4,237 770 328 
United Kingdom_......__.--..- | 51,964! 77,243) 95,509) 14,966) 9,442 
912 881} 1,263) 1,646) 5,401 
6,542) 3,027| 4,355! 3,104) 6,170 


Netherlands Indies... .....--.-.-.- | 
Newfoundland and Labrador - - -_! 


5,012) 
1,510) 
3,820 
03a 


Panama, Republic of 
Panama Canal Zone 


9,531 
1,820 

















a Less than $500 


Life Insurance Companies Paid $45,358,000 
Benefits to New York Policyholders in First 
Quarter—National Amount Was $266,393,000 


New York life insurance policyholders and their families 
received an aggregate of $45,358,000 in death benefits from 
life insurance companies in the first quarter of this year, 
the Institute of Life Insurance announced on May 6. These 
payments were made on 49,875 policies. Of these benefit 
payments, the bulk of which went to workers and their 
families, $32,405,000 was in settlement of ordinary policies, 
$4,257,000 in payments on group insurance certificates, and 
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$8,696,000 in claims on industrial policies. In announcing 
these figures Holgar J. Johnson, President of the Institute, 
said: 

The influence of these payments goes beyond the immediate families who 
receive them, for a large part of these funds eventually find their way 
into channels of local trade and business. The flow of such funds thus 
is a stabilizing influence in the business life of every community, as well 
as a financial.support to the direct recipients of the benefits. 


lor the Nation as a whole death benefit payments during 
the first three months of this year amounted to $266,393,000. 
In addition, living policyholders received $402,380,000 from 
matured endowments, disability payments, annuity pay- 
ments, surrender values, and policy dividends. The an- 
nouncement added: 

Payments on matured endowments, marking the successful completion of 
savings-protection plans over periods in the majority of cases of from 10 
to 25 years, amounted to $50,272,000 on ordinary policies and $22,150,000 
on industrial policies, a total of $72,422,000. 

Indicating the continued improvement in family finances nation-wide, 
the emergency use of cash surrender values showed a decline of approxi- 
mately 12% from the 1940 rate, the March total being considerably lower 
than in February. 

—--<s-- —_—- 


Life Insurance Funds Aggregating $1,010,000,000 In- 
vested in Securities and Mortgages in First Quarter 


Approximately $1,010,000,000 of life insurance funds, or 
an average of more than $15 per policyholder nation-wide, 
was put into the purchase of business, Government and 
other securities and mortgages during the first quarter of 
1941, it was reported on May 7 by the Institute of Life 
Insurance. This total, representing the investment of new 
funds and the reinvestment of funds from securities which 
had matured, &c., compares, it is stated, with $778,000,000 
in the corresponding period of 1940. It is further reported: 

More than $600,000,000 has gone into the purchase of business securities 
compared with $325,000,000 a year ago. Of these approximately $300,- 
000,000 was invested in utility securities; industrial securities accounted 
for $235,000,000, and railroad securities, $89,000,000. 

Mortgages showed a notable increase in the quarter, more than $200,- 
000,000 going into this field. 

More than $150,000,000 went into United States Government bonds, 
$29,000,000 into State, county and municipal bonds, and $10,000,000 into 
Canadian and other foreign bonds. 

——_<>__— 


Summary of Business Conditions in Federal Reserve 
Districts 


Indications of the trend of business in the various Fed- 
eral Reserve districts is indicated in the following extracts 
which we give from the “Monthly Review” of the Federal 
Reserve Districts of Boston, New York, Philadelphia, Cleve- 
land, Richmond, Atlanta, Chicago, St. Louis, Minneapolis, 
Kansas City, Dallas and San Francisco: 

First (Boston) District 

“In New England during March the level of general busi- 
ness activity increased over that which prevailed during 
February and considerably exceeded that of March, last 
year, after allowances had been made for customary sea- 
sonal changes,” the Federal Reserve Bank of Boston said 
in its “Mnothly Review” of May 1. In part, the summary 
added : 

The most pronounced gains occurred in the textile and building indus- 
tries, but most other industrial lines also reflected increased activity. 
Car loadings in this district during the four-week period ending April 12 
were 21.9% larger than in the corresponding four weeks last year and 
for the 15 weeks’ period ending April 12 were 14.2% higher than in the 
corresponding period a year ago. 

The sales volume of 116 reporting New England department stores and 
apparel shops during March was 7.3% higher than in March last year 
and the sales volume for the first quarter of the current year was 8.6% 
higher than during the first three months last year. 

Production of boots and shoes in New England during March is esti- 
mated to have been 15,551,000 pairs, a total 12.5% larger than that in 
February and 17.4% higher than the total produced in March last 
or 
" In New England during March raw cotton consumed was 102,193 bales, 
exceeding that of February by 8.5% and larger than in March last 
year by 49.3%. .. . 

In Massachusetts during March the number of wage earners employed 
in 1,748 representative manufacturing establishments was 2.5% higher 
than the number employed in these same concerns during February, and 
the amount of aggregate weekly payrolls increased 4.1%, according to the 
Massachusetts Department of Labor and Industries. Both employment and 
payroll totals were at their highest levels since 1929, and it was also 
reported that 15.8% of the total of wage earners were employed wholly 
on defense “pr duction. 

Second (New York) District 

The Federal Reserve Bank of New York, in presenting 
its monthly indexes in its “Monthly Review” of May 1, 
states that “available statistical data for April indicate 
some slackening in the rate of business activity after adjust- 
ment for usual seasonal changes. A strike reduced automo- 
bile production to an appreciable extent, and the range of 
the effect of the bituminous coal shutdown was extended as 
the month progressed.” The “Review” goes on to say, 
in part: 

Nearly 90% of the country’s bituminous coal mining capacity was idle 
practically to the end of April, when resumption of operations began 
under the terms of an agreement reached on April 28. At the time when 
work was resumed a number of industries were feeling the pinch of coal 
shortages. Owing to actual or imminent shortages of coke, a number of 
blast furnaces were banked during April and the steel mill operating rate 
was reduced from an average of 100% of calculated capacity in March to 
about 94144% at the end of April. The threat of a strike in the eteel 


industry was averted around the middle of the month when major pro- 








3092 


ducers granted wage increases of 10c. an hour. Automobile production 
was reduced because of a strike which closed plants of the Ford Motor Co. 
for two weeks, and towards the end of the month strikes were threatened 
at plants of the General Motors Corp. At the request of the Office of 
Production Manazement, the automobile industry agreed to an initial 
reduction of 20% in its production schedules for the model year beginning 
next August in order to release materials and productive capacity for 
ck fe nse needs. 

The cotton gray goods market was relatively inactive during most of 
April, but the mills were said to be still booked far ahead. The stoppage 
of work at the bituminous coal mines accounted for a sharp reduction in 
the movement of bulk freight over the railroads, but loadings of merchan- 
dise and miscellaneous freight appear to have been well maintained. 
Incomplete figures indicate that electric power production declined more 
than usual in April. 

In March this Bank’s seasonally adjusted index of production and trade 
was unchanged from the February level of 104% of estimated long-term 


trend. This figure compares with 88 in March, 1940. While activity in 
most lines covered in the index continued to rise during March, in a 
number of cases increases failed to equal typical rates of gain between 


February and March of other years. 

Operations in key defense industries, many of them in the producers’ 
durable goods category, continued to mount during March, especially in 
lines where pressure for increased output is greatest and where productive 
facilities have been and are being considerably enlarged. Plants produc- 
ing aircraft, engines, and machine tools reached new peaks of activity, and 
there were also further gains at shipyards, foundries and machine shops, 
and plants producing electricai apparatus. On the other hand, production 
of pig iron, cement, and lumber, while at high levels, failed to increase 
as much ag usual over February, and agricultural implement manufacturers 
were less active than in February, owing to labor difficulties. 

Among industries classified as producers’ non-durable, record-breaking 
rates of operation were attained by cotton and woolen textile mills. Bitu- 
minous coal production, in reflection of stocking up prior to the expiration 
of the wage agreement on March 31, reached the highest level in four 
years. 

Irregular changes occurred in consumers’ goods industries, after adjust- 
ment for usual seasonal movements. While operations of furniture and 
radio manufacturing plants were somewhat increased, the expansion in 
residential building contract awards was smaller than usual between 
February and March and daily average passenger automobile production 
fell off slightly instead of advancing as in most other years. 


(Adjusted for seasonal variations and estimated long-term trend: Series reported 
in dollars are also adjusted for price changes) 


























| Mar., Jan., | Feb., Mar., 
1940 1941 1941 1941 
Index of production and trade___.............- | AS 103 104p 104p 
Production of: | 
Producers’ durable goods _--_.--......------- | 117 115p 114p 
Producers’ non-durable goods___.._......-.-. | 93r 106 108p 112p 
Consumers’ durable goods__..___._....--..-..-. 73r 89 89p 87p 
Consumers’ non- durable goods. -___......._- 95 99 99p 100p 
Py SEE nro Sccccccnnvessocoscces | 82 95 97D 99D 
Distribution to comsumer....................- 93 104 108p 105p 
Industrial Production— 
DL Ct iavtsbhetebhbhdectedn csshdwadéoons 73 127 119 118 
ita in ke Siar een le a ie ad nw 90 101 115 106 
Pt i ntecetaseeaceeccecesmaeseoens 86r 92 99 120D 
i annd igen bsvecdteeodsbbbedan | 95 87 86 85p 
ee eee et nae emumene | 97 106 107p 109p 
i on. sc adebdaeebedohowd 102 127 132» 136 
Es cinwc cesetrsvcccedewcceccs | 94 150r 1598p 186p 
St tii i Redd denn titan edeabageheend onde 97r 120 1l6p ll4p 
Ne ee) auxoompaakt Gan 96 100 108p 
i doendidedencdevabocebes | 88 94 97 99 
Manufacturing Employment— 
tt tie’ often tee nekedeboneasias 93 106 107 107p 
Man-hours of employment... .........--.--.- 87 105 106 107p 
Construction— 
Residential building contracts... ...........-- 42 55 64 47 
Non-residential building & engineering contracts) 46 69 68 94 
Primary Distributton— 
Railway freight car loadings, mdse and miscell_- 81 100 100 99 
Railway freight car loadings, other__..........-. 80r 88 90 100 
tite cn at (tet nabehabomeabeondaéee 101 95 98 104p 
i die nnn ine pee ened anne knbeoe 70 81 s4 90p 
Distribution to Consumer— 
Department store sales (United States) - -.--.-- 87 100 103 102 
Grocery chain store sales. ..............------ 98r 100 100 101p 
Variety chain store sales. ._............---.-- 100 102 107 105 
Mall-order house sales... ...............-.... 93 101 105 104 
New passenger car sales................---..- 86 125 142 113 
Veloctty of Depostts*— 
Velocity of demand deposits, outside New York 
City (1919-25 average = 100)_.....---.-.--- 59 57 57 60 
Velocity of demand deposits, New York City 
CRU e-ee WVGNNNS == 19D), .ccacccccccecsecce 27r 23 24 25 
Cost of Living and Wages*— 
Cost of living (1935-39 average == 100)_---.--_-- 103 105 105 105p 
Wage rates (1926 average == 100)-_.__-_-_- eed 113 116 116 117p 





r Revised. 
Third (Philadelphia) District 


It is reported by the Federal Reserve Bank of Philadel- 
phia, in “The Business Review” of May 1, that trade and 
industrial activity in the Third Federal Reserve District 
continues to expand.” The Bank also had the following 
to say: 

The production of defense materials has increased steadily to new high 
levels, and a large volume of orders is being received by non-defense indus- 
tries stimulated by active consumer buying. Backlogs in many key 
lines, already adequate to sustain operations at current levels for several 
months, are expanding further. Both wholesale and factory delivery periods 
are being extended. 

Industrial activity in the district expanded from February to March, 
when there is ordinarily little change, and reached a level 24% above 
March, 1940. Widespread gains occurred in the production of both durable 
and non-durable manufactured products. The output of electric power 
declined less than usual, and the production of coal and crude oil was 
reduced. 

Building activity expanded further in March to high levels. A large 
volume of contracts was awarded for residences. Extensive new plant 
facilities are being built in the armament and other heavy industries, and 
widespread renovations are being made in commercial structures. 


p Preliminary. * Not adjusted for trend. 
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Employment and wage disbursements continue to increase. The number 
of factory wage earners in March was the largest since 1929, and further 
advances were in evidence in April. The volume of wage disbursements 
exceeded any month since 1923. 

Retail stores have reported the largest 
the past 12 years. Trade increased in March, was 
early April, and since then appears to have been well sustained. 

Fourth (Cleveland) District 

3usiness in the Fourth District during April reflected 
effects of the protracted suspension of operations at bitumi- 
nous coal mines, it is stated in the April 30 “Monthly Busi- 
ness Review” of the Federal Reserve Bank of Cleveland. 
The Bank further says: 

In the previous month industry and trade generally had completed the 
most active first quarter in history. Operations in a number of industries, 
most notably iron and steel, were curtailed in April as a result of the 
coal shortage. Soft coal inventories late in the month would last only 
two weeks, according to official statements, and. they were unevenly 
distributed among consumers. Weekly production at bituminous coal 
mines in States, parts of which make up the Fourth District, dropped 
sharply as result of the strike. Stoppage was most complete in the 
western Pennsylvania fields, where workers are largely organized. 

Metal-producing industries and others that require large amounts of 
fuel were chiefly affected by the suspension. The steel industry expanded 
operations to 100% of calculated capacity in March; and averaged 98% 
during the first quarter. Pig iron production also reached new 
high levels in March. 

Original equipment tire shipments were the best for any March in the 
last 10 years, as were those for the entire first quarter. Mechanical 
rubber goods production continues to increase as a result of greater 
military and civilian demand. March shipments of the machine tool 
industry were roughly twice those of a year ago. Metal working shops 
generally further expanded production schedules during March as new 
orders continued large. First quarter trade at reporting department 
stores of the district was the second best reported during the past 19 
years, being exceeded only in 1929. 

Fifth (Richmond) District 

The April 30 “Monthly Review” of the Federal Reserve 
Bank of Richmond indicates that “the wide influence of the 
defense program is steadily expanding throughout the 
Fifth Federal Reserve District as increased employment 
and larger payrolls enable workers to buy more consumer 
goods. All lines of trade and industry continued operations 
at approximate capacity levels or increased further in 
March, and all indicators were materially above those of 
March, last year.” The following is also from the “Re- 
view”: 

Department store sales in 79 Fifth District stores in March, 1941, were 
10% larger than sales in March, 1940, an impressive increase in view of 
the fact that Easter trade occurred in March, 1940, but much of it fell 
in April, this year. Furniture sales rose 32% last month over sales a 
year ago, wholesale trade rose 24%, and sales of new passenger auto- 
mobiles were 41% larger in March, 1941, than in March, 1940, auto- 
mobile sales being stimulated not only by generally increased purchasing 
power but also by anticipation of higher retail prices as a result of rising 
taxes and reductions in output by automobile factories as defense work 
expands. 

Industries have probably never been busier in the Fifth District than 
they were in March. Cotton textile mills used 26% more cotton than in 
the corresponding month last year, rayon yarn mills shipped 18% more 
yarn to domestic consumers, tobacco manufacturing exceeded March, 1940, 
output in every branch of the industry, and coal mines produced 37% 
more coal than a year ago. In April, however, Fifth District coal mines 
were closed from the first of the month through the date of this survey, 
April 21, while operators and miners negotiated renewal of labor con- 
tracts. The coal mine shutdown is the only serious labor and management 
disagreement to this time in the Fifth District. 

Sixth (Atlanta) District 

Trade and industrial activity in the Sixth Federal Re- 
serve District continued at a high level in March, it is 
reported in the April 30 “Monthly Review” of the Atlanta 
Federal Reserve Bank. The summary further states: 

Distribution of merchandise through retail and wholesale channels in- 
creased, but by amounts slightly less than might have been expected, and 
life insurance sales increased substantially. Commercial failures increased 
in February and March but were substantially less than they were a year 
ago. March was a longer month than February by two business days, 
and this difference of 8.3% accounts for smal] declines in the indexes 
reflecting the daily rates of cotton consumption by district mills and in 
pig iron production. As a matter of fact, the actual number of bales of 
cotton consumed in March was larger than had been used in any previous 
month, and the actual output of pig iron in Alabama was larger than in 
any other month excepting the month of December, 1940. Coal produc- 
tion also increased, but construction contracts awarded in March declined. 


Seventh (Chicago) District 

In the April 28 issue of its “Business Conditions” the 
Federal Reserve Bank of Chicago states that “Seventh Dis- 
trict mobilization for national defense gained momentum 
during March and the first half of April. There was a 
marked expansion, both in primary and subcontracting in 
the area. Even some of the industries (such as metal 
stampings, stoves and furnaces, furniture, and stone) that 
had not as yet been fully brought into the program experi- 
enced an increase in business during March compared with 
February, and were operating at much higher levels than 
a year ago. Civilian trade also was exceptionally good.” 
The Bank likewise says: 

Employment and payrolls in both durable and non-durable goods indus- 
tries showed a further expansion of 2% in March. The increases over a 
year ago were more marked than in February. For all manufacturing 
groups the rise over a year ago totaled 18% in number of wage earners 
and 30% in wage payments. Operations in the steel industry remained 
above rated capacity for four consecutive weeks. Control over distribution 
of all alloy steels is being exercised. The production of screw machine 
products, machine tools, and of precision dies and gauges has been at 
high levels under the urgency for expansion in the airplane and airplane 
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engine industries. Production at automobile plants continued at an 
unusually high level during March. In recent weeks this industry has 
agreed to curtail] annual production of passenger automobiles in the amount 
of 1,000,000 cars. 

The building industry has reached a post-depression high under the 
impetus of expansion in industrial plants and in defense housing. Petroleum 
refining and coal mining increased in March, but operations in the latter 
industry practically ceased in April, pending negotiations of a new contract 
between the operators and miners. 

Some measure of the extent to which defense operations have influenced 
consumer buying is reflected in current statistics of both retail and 
wholesale establishments. Despite a later Easter than last year, March 
sales at department stores were 11% above a year ago. 


Eighth (St. Louis) District 

In its April 30 “Business Conditions” the Federal Reserve 
Bank of St. Louis reports that “Eighth District trade ani 
industry during March and the first half of April recorded 
additional gains, and in virtually all lines investigated vol- 
umes were measurably higher than at the corresponding 
period a year ago.” From the review we also quote: 

During the period several new high production records were established, 
but taken as a whole specific increases were not as marked as has been 
the case in the preceding several months, owing mainly to the fact that 
near-capacity production has been approximated in a number of important 
lines. Reflecting steadily increasing volume of national defense require- 
ments and noticeable expansion in civilian requirements for a broad variety 
of goods, new orders in many important lines continued ahead of current 
shipments, with the result that backlogs of unfinished business rose to still 
higher levels. Steel ingot production at mills in this area was maintained 
at 99% of capacity, and output of manufactories of engines, machine 
tools, machinery and other heavy goods was at the highest rate of 
record. a 

Reflecting the upsurge in industrial activity, trade, transportation, and 
gains in agricultural and other seasonal occupations, the employment 
situation improved further. 

As was the case in the entire country, production of bituminous coal at 
mines in this general area in March increased sharply over both a month 
and a year earlier, being stimulated by efforts of consumers to stock up 
in anticipation of mine shutdowns. Lumber output continued at recent 
high levels, and according to trade reports, numerous small Southern mills 
which have not been active for years have resumed operations. As indicat- 
ing the high rate of industrial activity, consumption of electric current 
by industrial users in the principal cities in March was 6% greater than 
in February and 20% above March, 1940. A substantial rise in 
construction activities in March is reflected in building permits in the 
principal cities and construction contracts let. 

As reflected in tonnage handled by transportation companies and sales 
of retail and wholesale merchants, distribution of commodities in March 
and early April reached new high levels on the present upward move- 
ment, the usual seasonal factors considered. 


Ninth (Minneapolis) District 

The April 28 “Monthly Review” of the Federal Reserve 
Bank of Minneapolis reports that “business volume in 
March declined from the February level but was the largest 
March total in more than a decade.” ‘The following is also 
from the summary: 

Department store sales in this district in March were 4% larger than 
one year earlier, even though the entire pre-Easter shopping season in 
1940 was in March, whereas it was in April this year. Sales at city 
department stores were 6% larger than one year earlier. Sales at country 
department stores, however, were 1% smaller than a year earlier. Several 
retail trade sections had a larger sales volume than one year earlier, but 
the majority recorded declines. 

Manufacturing production in this district in March, as measured by the 
following indicators, was at the highest level for the month in recent 
Electric power production declined seasonally but was larger than 


years. 
in March, 1940, and was the largest for the month on record. The index 
of Minnesota manufacturing employment increased seasonally during 


March, was 12% higher than in March, 1940, and was 8% higher than in 
March, 1937, the previous post-depression March high. Shipments of 
linseed oil were half again as large as one year earlier and the largest 
for March in our 21-year records. Slaughterings of cattle, calves and hogs 
increased, but sheep slaughtering declined seasonally. Slaughterings of 
all classes of livestock, with the exception of hogs, were larger than one 
vear earlier. The volume of lumber cut in March was larger than in 
February and was well above March, 1940. Flour production increased 
seasonally but continued to be somewhat smaller than a year ago. 


Tenth (Kansas City) District 

The following regarding business and agricultural con- 
ditions in the Tenth (Kansas City) Federal Reserve District 
is taken from the April 30 “Monthly Review” of the Kansas 
City Federal Reserve Bank: 

Rains over practically the whole district have made the best crop out- 
look in nearly a decade. Farm income in February was 5% above a year 
azo. Hog prices, especially. are hicher and farmers are talking about 
raising more corn and hogs this vear and less grain sorghums. 

Retail sales in the first quarter of this year were nearly 10% higher 
and there is some tendency for stocks to rise. Better farm conditions and 
larger payrolls are the chief sources of larger consumer income. 

A turn for the better has taken place in the oil industry, prices of 


erude and gasoline showing more strength than for some time. Flour 
milling is also more active, and meat packing is in larger volume. Coal 


output and zine ore shipments have been large. Construction is 


about a third more active than a year ago. 


very 


Eleventh (Dallas) District 

According to the Dallas Federal Reserve Bank, the pro- 
duction of manufactured products in the Eleventh District 
showed a moderate expansion during March and emplov- 
ment and payrolls advanced further, maintaining a sub- 
stantial margin of gain over the corresponding month last 
vear.” In its May 1 “Monthly Business Review” the Bank 
further commented, in part: 

Distribution of commodities to consumers continued heavy, with durable 
and semi-durable goods in strong demand. Department store trade in- 


creased seasonally from February to March, the dollar volume exceeding 
that of a year ago by 4%. 


The daily average value of construction con- 
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tracts awarded during March was down nearly one-fourth from the pre- 


ceding month, but awards were much greater than in March, 1940. Crude 
oil production expanded further, whereas refinery operations declined mod- 
erately from the all-time peak established in February. Production and 
shipments of lumber from mills in this district continued considerably 
higher than a year ago. The outlook for agriculture improved somewhat 
during the latter part of March and the first half of April, when warm, 
dry weather enabled farmers to make rapid progress with land preparation 
and planting operations, 
Twelfth (San Francisco) District 

Business activity in the Twelfth District continued to 
expand on a broad front in March and April, it was noted 
by the San Francisco Federal Reserve Bank in its “Business 
Conditions” of April 24. The Bank further said: 

Generally speaking, however, the gains in production, employment, pay- 
rolls and trade were not as large as in the early spring months of most 
recent years. To a considerable degree this absence of full seasonal 
expansion reflects the maintenance through the winter of unusually high 
levels of production and building as industrial plants and the building 
industry, operating under pressure traceable originally to the defense 
program, overrode the seasonal influences which tend to slacken operations 
at that time of year. In view of these developments the recent failure 
to realize full seasonal expansion in many lines is without significance. 
More important is the fact that on an absolute basis industrial operations, 
building activity, non-agricultural income, and retail trade are at record 
or near record levels, with further expansion in prospect. 

Factory payrolls perhaps offer the best indication of the rapid expansion 
in district industrial activity since mid-1940, when the defense effort was 
begun. In mid-March factory wages in Pacific Coast States approximated 
$16,000,000 per week, 46% higher than a year earlier, and 35% above 
the previous high of $12,000,000 per week attained in June, 1937. In 
large part, these gains are traceable to the aircraft and shipbuilding indus- 
tries, which in March employed approximately one-fifth of all Pacific 
Coast factory workers. 

Retail sales in March and April, after allowance for seasonal influences, 
were well maintained at the high levels of the preceding three months, 
In March, value of department store sales, for example, was 10% higher 
than a year earlier, and above any previous level in the past decade. New 
passenger car sales in the district were higher than in any previous month 
excepting December, 1936, when new (1937) model cars were stimulated 
to an unusual degree by payment of the veterans’ bonus. 


— 


March Refined Sugar Exports Below Those of Year 
Ago—First Quarter Shipments Smallest Since 1938 


Refined sugar exports by the United States during March 
amounted to 4,560 long tons as against 15,131 tons in March 
last year, a decrease of 10,571 tons, according to Lamborn & 
Co., New York. The firm’s announcement further said: 

For the first three months of 1941 the exports totaled 12,273 tons as 
contrasted with 42,975 tons during the similar period last year, a falling 
off of 30,702 tons, or approximately 71%. The exports for the first three 
months of 1941 are the smallest since 1938, when the shipments for the 
corresponding three months aggregated 11,018 tons. 

The refined sugar exports during the January-March period of 1941 
went to more than 40 different countries. Finland, with 5,580 tons, leads 
the list, being followed by Mexico with 1,907 tons, and Panama with 1,471 
tons. Last year Greece topped the list with 10,125 tons, being followed 
by Syria with 5,645 tons and Norway with 5,517 tons. 


ee 


B. W. Dyer & Co. Sees Possibility of Suspending Benefit 
Payments Under Sugar Act 


The possibility of suspension of Title III (covering benefit 
payments) of the Sugar Act, is one of the bullish possibili- 
ties mentioned by B. W. Dyer & Co., New York, sugar 
economists and brokers, whose recent report states: 

If this action were taken it would lift the restrictions on the amount 
of sowings but would not affect the selling quotas. The theory would be 
that by permitting the price to advance sufficiently, benefit payments could 
be eliminated with a considerable saving to the United States Treasury. 
In addition it would help the State Department’s position with Cuba. 
Further, unrestricted sowings would remove the Government from the 
vulnerable position it is in should unforeseen developments later cause a 
sugar shortage. If this action were taken it seems logical to presume that 
in order to minimize objections from the farmers the market would be 
allowed to advance first. 

ee 
Non-Agricultural Employment in March Reached 
Highest Level Recorded for Same Month in any 
Previous Year—Total Increased 290,000 from Feb- 
ruary to 37,218,000—-Defense Production and Sea- 
sonal Expansion Accounted for Rise—Jobs in 
Regular Federal Services Increased, but Work on 
Public Contruction and Relief Programs Declined 


Total non-agricultural employment in March reached 37,- 
218,000, the highest March level on record, Secretary of 
Labor Frances Perkins reported on April 26. “Rapidly in- 
creasing defense production combined with seasonal expan- 
sion resulted in an increase of 290,000 workers between 
February and March,” she said. “There were 2,366,000 more 
workers in non-agricultural jobs than in March of last year 
and 1,541,000 more than in March, 1929. This is the fifth 
consecutive month in which emplovment has exceeded the 
levels of corresponding months in all previous years on 
record.” Secretary Perkins further explained: 

The greatest employment gains were in the manufacturing and trade 
groups. The gain of 165,000 factory workers was almost double the 
normal seasonal increase, largely due to the steadily expanding employ- 
ment in defense industries. Wholesale and retail trade establishments 
reported a greater-than-seasonal gain of 69,000. Substantial gains were 
also reported in the transportation and publie utilities group, 26.000 work- 
ers. and the Federal, State and local government services, 30,000 workers. 
The mining group reported 8,000 more workers than in the preceding 


, 


month. 
A decrease of 28.000 workers from February to March was recorded 


in the construction group. The small rise in non-Federal construction 
employment was more than offset by the decrease in the number of wage 
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earners engaged in Federal construction. The completion of several im- 
portant Federal defense projects, notably army cantonments, accounted for 
the release of a sizable force of construction workers, 

All major groups showed substantial employment gains over March, 
1940, the increases of 1,221,000 workers in manufacturing industries and 
659,000 in construction accounting for the major portion of the 2,366,000 
increase over the year. Construction continued to lead all other groups 
in percentage gains in employment over the year. Employment in trade 
establishments was only 41,000 greater than in March, 1040, owing to the 
fact that last year the early observance of Easter was reflected in a rela- 
tively large March employment. The Federal, State and local government 
services reported 234,000 more workers than at this time last year. 

These estimates relate to civi] non-agricultural employment and do not 
include the CCC, the WPA, NYA, or the armed forces. 

Factory employment and payrolls reached new record high levels in 
March, 1941. Both employment and payrolls increased by about double 
the usual seasonal amount between February and March. The number of 
factory wage earners rose by 165,000, or 1.8%, while weekly wages 
advanced $7,960,000, or 3.2%. The employment index stood at 119.9 
(1923-25 equals 100). The payroll index reached 131.0. As compared 
with March, 1940, employment showed a gain of 14.8%, while payrolls 
advanced 31.3%. The greater rise in payrolls than in employment 
reflected (1) increase in average hours worked per wage earner; (2) over- 
time payments, and (3) wage increases. 

General wage rate increases were reported by 400 of the 29,500 manu- 
facturing establishments which supplied employment information in March. 
These increases averaged 6.9% and affected 106,834, or nearly 2% of the 
5,718,675 wage earners covered. Among the industries in which sub- 
stantial numbers of workers received pay raises were: electrical machinery 
(7,477), cotton goods (7,014), glass (6,690), canning (6,483), automobiles 
(4,599), steel (4,360), chemicals (4,187), foundries and machine shops 
(4,137), and brass, bronze, and copper products (3,225). 

The durable goods manufacturing group showed employment gains of 
2.1% over the month interval and 24.6% over the year, with corresponding 
payroll increases of 3.4% and 46.1%. The increases in the non-durable 


goods group were much less pronounced, namely 1.5% and 6.3% in 
employment and 3.0% and 15.1% in payrolls. The employment and 


payroll indexes for the durable goods group (128.5 and 144.2) were con- 
siderably above all previously recorded levels. The employment index 
for the non-durable goods group (116.4) exceeded all previous levels 
except August and September of 1937, while the payroll index for this 
group (116.3) exceeded all previous levels. 

Of the 157 manufacturing industries surteyed, 133 reported employment 
gains from February to March and 139 reported payroll increases. Most 
of the gains were larger than seasonal. 


The Labor Department’s announcement also had the fol- 
lowing to state: 

Key defense industries in 
shown are listed below: 


which substantial employment gains were 











| | 
[a Wage b | la Wage! b 
Industry |Barners, Gain Industry |\Earners| Gatn 
Shipbuilding. ___._....|148,400, 9,000 |Screw-machine products) 29,300, 1,000 
DIDS 604 se abeae ges 1155,700;| 6,000) |Instruments...._..-..| 27,900 1,000 
Machine tools. -.--..-- | 87,800) rp | parece ivan aens™ .| 17,400 700 
Engines... ..------ _.| 78,100} 2,900|| Ammunition --------- 12,700 = 700 
Machine-tool accessories; 47,900) 2,500) Abrasives----- shovel BAGS 600 
Firearms.............| 13,800; 1,100) 
a Estimated number, March, 1941. b Gain from February to March. 
Other manufacturing industries affected by war material orders and 


showing large employment gains were: foundries and machine shops 
(14,700), electrical machinery (10,900), steel (6,100), automobiles (6,000), 
brass, bronze, and copper products (2,800), and chemicals (2,500). 

Among the few industries showing employment declines were agricul- 
tural implements (7,400), canning and preserving (3,400), and cottonseed— 
oil, cake, and meal (1,900). Labor trouble accounted chiefly for the 
reduction in agricultural implements and seasonal factors for the declines 
in the other two industries. 

Employment in retail stores increased 1.5% and payrolls rose 2%, 
slightly more than the average seasonal gains for March of 1.3% and 
1.1%. The employment and payroll indexes, 92.1% and 86.3% of the 
1929 averages were higher than any March indexes since 1930 and exceeded 
the levels of March, 1940, by 1.1% and 5.2%. The employment gains 
among the various retail lines were general. Shoe stores took on 11.8% 
more employees, women’s apparel, 9.5%; department stores, 3.8% ; 
variety stores, 2.4%; farm supplies, 2.6%; automobiles, 1.3%, and 
groceries, 1.2%. 

Wholesale trade showed a contraseasonal gain in employment (0.3%) 
and an increase of 1% in payrolls. Gains in employment, slightly larger 
than seasonal, took place in food products, 1.8%; furniture and house- 
furnishings, 1.2%, and machinery, equipment and supplies, 1.1%. A 
contraseasonal rise of 1.2% occurred in wholesale metals and minerals. 
Employment in farm supplies fell 7.5% following the sharp increase in 
February. Losses of less than 1% were reported in the other wholesale 
lines employing large numbers of workers. 

Employment in anthracite mines was reduced 0.8% between Feb. 15 and 
March 15, and payrolls decreased 6%. The average March employment 
and payroll declines in this industry for the last 12 years amount to 
6.5% and 14.1%. In bituminous coal mines contraseasonal employment 
and payroll increases of 0.9% and 4.7% reflected the stepping-up of pro- 
duction schedules to meet increased demand prior to expiration on April 1 
of contracts between operators and miners. The payroll index, 95% of 
the 1929 average, was 21% above the level of March, 1940. Metal mines 
took on 0.8% more workers and payrolls rose 1.8% in response to 
increased demand. Empioyment and payrolls were 12% and 15% above 
March, 1940. Quarries increased employment and payrolls seasonally by 
4.2% and 5.3%. Employment in crude petroleum production remained 
unchanged from the February level, while payrolls declined 1.4%. 

Small employment gains from February to March were reported in 
public utilities, the percentage increase being as follows: telephone and 
telegraph, 1.2%; electric light and power, 0.4%, and street railways and 
buses, 0.6%. Employment and payrolls in year-round hotels showed slight 
contraseasonal increases of 0.4% and 0.1%. Laundries also increased 
employment seasonally by 1.5%, and payrolls gained 1.3% over the mid- 
February level, bringing employment and payrolls above March, 1940, by 
6.6% and 8%, respectively. In dyeing and cleaning plants the seasonal 
gains in employment and payrolls were 3% and 3.5%, which brought the 
employment and payroll indexes, 104.4% and 76.9% of the 1929 averages. 
to the highest levels recorded for March in the 11 years the Bureau has 
covered this industry. Brokerage firms reported a decrease of 0.4% in 
employment, and insurance companies a slight gain (0.1%). 
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Employment in private building construction increased 0.5% and pay- 
rolls 0.4%. Although these gains were smaller than the average March 
increases of the 1932-40 period (5.2% for employment and 7.5% for 
payrolls), a comparison with March of last year shows the current em- 
ployment level to be 34.7% higher and payrolls 44.7% higher. Employ- 
ment gains from February to March were reported for five of the nine 
geographic divisions. These increases ranged from 2.7% in the West 
Noith Central States to 4.89% in the South Atlantic Division. The New 
England and Pacific Divisions showed increases of 3.2% and the Mountain 
States a gain of 3.7%. There was virtually no change in the employment 
level of the East South Central States but declines amounted to 4.8% in 
the West South Central group, 2.4% in the Middle Atlantic States, and 
0.6% in the East North Central States. 

The jargest percentage increases in employment over March of last year 
were registered in States which have become centers of defense activity. 
Gains of over 15% occurred in Virginia, Maryland, District of Columbia, 
Rhode Island and Connecticut. Substantial increases were general through- 
out the remaining States, the New England, East North Central, South 
Atlantic, West South Central, and Pacific regions showing gains of 10% 
or more since last March. 


Employment on Public Construction 

Progress toward the completion of army cantonment camps during the 
month ending March 15 was responsible for a decline of 24,000 in the 
number of workers employed on defense construction projects financed from 
appropriations to regular Federal agencies. An employment decrease of 
40,000 on defense building was partly offset by sizable gains on the con- 
struction of vessels, both naval and other, and airports. Employment on 
non-defense construction showed a gain of 10,090 from February to March. 
Approximately 857,000 men were at work on defense and non-defense con- 
struction during the month, a decrease of 14,000 from February but 
almost four times the number employed during the month ending March 15, 
1940." Total payroll disbursements of $109,741,000 were $2,192,000 less 
than in the preceding month, but $86,782,000 more than in March, 1940. 

Employment on low-rent projects of the United States Housing Authority 
showed a loss of 4,400 in the month ending March 15. Approximately 
5,700 men were employed on defense housing and 31,300 on other housing. 
Wage payments of $3,746,000 were $253,000 less than in the preceding 
month but an increase of $851,000 over the same month in 1940. 

The number of workers employed on construction projects financed by 
the Public Works Administration fell to 10,000 in March. This figure 
represents a decline of 5,000 from the preceding month and one of 88,000 
from March, 1940. Payroll disbursements of $1,130,000 were $626,000 
less than in February. 

A sharp rise in employment was reported on construction projects 
financed by the Reconstruction Finance Corporation. Approximately 6,000 
men were employed on these projects in the month ending March 15. Of 
these 4,000 were working on defense construction and 2,000 on non-defense 
work. Payrolls totaled $772,000 for all types of projects. 

EMPLOYMENT AND PAYROLLS ON CONSTRUCTION PROJECTS FI- 
NANCED WHOLLY OR PARTIALLY FROM FEDERAL FUNDS AND 
ON ROADS FINANCED FROM STATE FUNDS, MARCH, 1941 

(In Thousands) 




















Employment | Payrolls 
Program Change from Change from 
Mar., |__| Mar., |—_—_____———_- 
1941 | Feb., ; Mar., | 1941 Feb., | Mar., 
a | 1941 | 1940 a 1941 1940 
| $ $ $ 
Financed by regular Federal ap- 
propriations.b.....--.-- 857.0 | —14.0| +637.0|109,741; —2,192, + 86,782 
EEE ER SED, 706.0 | —24.0} -...| 94,887) —2,219) -..--- 
GEE eccccnancaesecvous 151.0 | +10.0| .--.| 14,854) +27) -.--.. 
U 8. Housing Authority_c....| 37.0 —4. +4.0| 3,746) — 253) +851 
Ns ccnnunbeamaneta 5.7| —0.4) ----] 492) —S6] -..-.- 
NB ewe onc sesecanscoeses 31.3 | —4.0| -....] 3,254) —197] -.-...- 
Financed by PWA.c....----.| 10.0 | —5.0; —88.0) 1,130) —626| —8,184 
Financed by RFC.c.....-..-- 6.0 +2.4| +3.7| 772) +359) +507 
Ps disbinckibedédcns 40} +2.2) -...| 6550) +348) ..-...- 
Pin o6tneuesesncquerans | 2.0 | +0.2| a a en catedhiiace 
State roads.d..........----- 118.0 ' —3.0! —9.0! 9,245' —228' —484 





a Preliminary. b Payrolls are the totals for the months ended Feb. 15 and 
March 15; employment represents the maximum number employed during any one 
week in the corresponding period. Employment and payrolls on Federal-aid roads 
are for the calendar month; March, 1941, figures are estimated. c Payrolls are the 
totals for the months ended Feb. 15 and March 15; employment represents the 
maximum number employed during any one week in the corresponding month. 
d Employment and payrolls are for the calendar month; March, 1941, figures are 
estimated. ; 

Employment on Relief Programs 

Employment on work relief projects financed by the Work Projects Ad- 
ministration fell to 1,709,000 in March, a decrease of 128,000 from the 
preceding month. Approximately 456,000 persons were working on defense 
projects and 1,253,000 on non-defense projects. Wage payments on all 
types of projects totaled $95,900,000. Federal agency projects financed by 
the Work Projects Administration furnished employment to 60,000 workers, 
5,000 less than in February. Payroll disbursements for the month 
amounted to $2,886,000. 

Under the National Youth Administration a gain of 14,000 was reported 
on the student-work program while a decrease of 23,000 was reported on 
the out-of-school work program. 

EMPLOYMENT AND PAYROLLS ON RELIEF PROGRAMS, MARCH, 1941 
(In Thousands) 

















| 
| Employment | Payrolls 
Program } Change from } | Change from 
| Mar., |— ———-} Mar., |—————___—_ 
| 1941 | Feb. ) Mar.,| 1941 | Feb.. | Mar.. 
| a | 1941 | 1940 a | 1941 | 1940 
WPA program: | | a i 4A $3 
Federal agency projects under 
, SR er ee 60 | —5 —34 2,886 —696'—1,468 
| gaara A ck tit ae! 22} —6]| --.-| 1,203] —497| _....- 
EE: RTS Os Ee | 38} +1] -..-| 1,683) —199} _....- 
Projects operated by WPA-c----- | 1,709 |—128 |—503 95,900) + 3,455|-24,785 
 . -ihentnenaheaniies® | 456| —7| ----| @ ML Baht 0 
evecces simiiiimbinnawss 1,253 |—121 stad d etann Ubabnis 
NYA jects: 
Student work program .c-.-..-.--- 475 | +14 0| 3,451) +275) +17] 
Out-of-school work program _c - “| 465 | —23 |+129 9,024 —266' + 2,760 
Civilian Conservation Corps.e..--' 283 | —29 | —23 | 12.832) —899! —882 











a Preliminary. b Payrolls are the totals for the months ended Feb. 15 and 
March 15; employment represents the maximum number employed during any 
one week in the corresponding month. c Figures are for the calendar months ended 
Feb. 28 and March 31. 4d Payrolis breakdown not available. e Figures on em- 
ployment are for the last day of the month; payrolls for the entire month. 
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ESTIMATES OF TOTAL NON-AGRICULTURAL EMPLOYMENT 


Change 
February, 





Change 
March, |Mar., 1940, 
to 1940 to 
Mar.1941 Mar., 1941 


March, 
1941 February, 

(Prelim- 1941 
inary) 





@ Total non-agricultural 
employment 
ee in non-agricul- 


37,218 ,000/36 928,000) + 290,000/34 ,852 000} + 2,366,000 


31,075,000/30,785,000| + 290 000/28 ,709 000} + 2,366,000 
11,147,000] 10,982,000] + 165,000] 9,926,000] + 1,221,000 
862,000 854,000} +8,000) 849,000 + 13,000 
1,650,000] 1,678,000} —28,000} 991,000} +659,000 
3,054,000 


3,028,000} +26,000} 2,940,000} + 114,000 
6,242,000! 6,173,000; +69,000) 6,201,000 + 41,000 
4,184,000] 4,164,000} +20,000) 4,100,000 + 84,000 
3,936 ,000 


3,906,000! + 30,000) 3,702,000! + 234,000 
b Military & cena forces.' 1,343,000 


1,145,000! + 198,000 457,000! +886,000 

a Revised to include preliminary adjustment of factory wage earner estimate to 
1939 Census of Manufactures data. b Not included above but includes members 
of the National Guard inducted into the Federal service by Act of Congress. 

The estimates of ‘‘total civil non-agricultural employment,” given on 
the first line of the above table, represents the total number of persons 
engaged in gainful work in the United States in non-agricultural indus- 
tries, excluding military and naval personnel, persons employed on WPA 
or NYA projects, and enrollees in CCC camps. The series described as 
“employees in non-agricultural establishments’ excludes also proprietors 
and firm members, self-employed persons, casual workers, and persons in 
domestic service. The estimates for “employees in non-agricultural estab- 
lishments”’ are shown separately for each of seven major industry groups. 
Tables giving figures for each group, by months, for the period from 
January, 1929, to date are available on request. 

The figures represent the number of persons working at any time 
during the week ending nearest the middle of each month. The totals 
for the United States have been adjusted to conform to the figures shown 
by the 1930 Census of Occupations for the number of non-agricultural 
“cainful workers” less the number shown to have been unemployed for one 
week or more at the time of the census, 

indexes of employment and payrolls for all manufacturing industries 
combined, Class I steam railroads, and for those non-manufacturing indus- 
tries for which information is available are shown below for March, 1941, 
with percentage changes from February, 1941, and March, 1940. The 
three-year average, 1923-25, is used as a base in computing the indexes 
for the manufacturing industries and the five-year average 1935-39 as a 
base for Class I steam railroads. For the other non-manufacturing indus- 
tries information for years prior to 1929 is not available from the Bureau’s 
records, and the 12-month average for 1929 is used as a base in computing 
the index numbers. These indexes are not adjusted for seasonal variation. 

The data for manufacturing, mining, building construction, laundries, 
and dyeing and cleaning cover wage earners only; those for railroads 
cover all employees, while the data for water transportation cover em- 
ployees on vessels of 1,000 gross tons or over in deep-sea trades only. 
The data for other industries exclude proprietors and firm members, corpo- 
ration off'cers. executives, and others whose work is mainly supervisory. 























Employment | Payrolis 
% Chanve from— | Index | % Change froa— 


— Mar., 2 cman 
Feb., , Mar., | 1941 | Febd., ) Mar., 
1941 | 1940 * | 1941 1940 


a — |— $$ | ——___ J _ 








(1923-25100) 

Manufacturing - +1.8 | +14.8 a131.0 | +3.3 | +31.2 

(1935-39—=100) 

Class I steam railroads .b +20]/ +64/ e¢ | ec 
(1929—100) Py ioe 

Trade— Wholesale 91. +0.3 
prod 
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- @ Revised series—adjusted to preliminary 1939 census figures. 

b Source: Interstate Commerce Commission. c Not available. 

d Revised series—Retail-trade indexes adjusted to 1935 census, public utility 
indexes to 1937 census. e Covers street railways and trolley and motor-bus oper- 
ations of su , affiliated and successor companies. f Less than 0.1 of 1%. 

@ Cash payments only; value of board, room, and tips cannot be computed. 

h Based on estimates prepared by the United States Maritime Commission. 
Indexes of Employment and Payrolis in 55 Additional Manufacturing 
Industries 

For the past several years the Bureau of Labor Statistics has published 
employment and payroll indexes covering 90 individual manufacturing 
industries. The indexes presented for February and March, 1941, and 
March, 1940, in the following table relate to 55 additional manufacturing 
industries. These industries were formerly included in “all other’’ groups 
and their indexing allows a more complete analysis of the monthly move- 
ments of employment and payrolls in each industry. 

The new indexes have been constructed with the 1939 monthly average 
equal to 100. The regular series of 90 manufacturing industries will 
continue with the 1923-25 base equal to 100 until the conversion to the 
1935-39 base is made in accordance with recommendations of the Central 
Statistical Board. This conversion will be made when final 1939 Census of 
Manufacturers data become available. 

The classifications of the 55 additional industries are strictly comparable 
with 1939 Census of Manufacturers industry definitions. At an early 
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date indexes of employment and payrolls will be released for the following 
12 industries: electroplating; fabricated plastic and wood pulp products ; 
concrete products; gloves and mittens, cloth or cloth and leather; hand- 
bags and purses; can sugar production ; photoengraving; grease and tallow ; 
tanning materials; hardwood distillation and charcoal manufacture; sport- 
ing and athletic goods; surgical and orthopedic appliances. 

Although the industries included in this new series employ a relatively 
small percentage of all wage earners, a number of them have become of 
increasing importance as a result of the defense program, notably ammu- 
nition, firearms, machine tool accessories, screw machine products, abrasive 
wheels, instruments and optical goods. The separate treatment of these 
important defense industries will substantially improve available employ- 
ment data relative to the defense program. 

Current employment and payroll indexes for the 55 additional industries 
will appear each month in the Bureau’s employment and payroll releases. 
Hours and earnings averages for these industries will appear in the near 
future. 


Employment in Regular Federal Services 


Preliminary figures show that 29,000 additional persons were added to 
executive service payrolls in March, bringing the total number of employees 
up to 1,203,000. Payroll disbursements for the entire service amounted 
to $184,686,000, an increase of $9,041,000 over February disbursements 
and $40,703,000 more than those for March, 1940. 

The armed forces of the United States Government rose to 1,348,000, 
an increase of 198,000 over February. There are now almost three times 
as many men in the military services as there were a year ago. Payroll 
disbursements of $77,907,000 were $8,582,000 more than in February. 


EMPLOYMENT AND PAYROLLS IN REGULAR FEDERAL SERVICES 
MARCH, 1941 
(In Thousands) 





Payrolis 
Change from 


Mar., 
1940 


Employment 
Change from 


, Feb., | Mar., 1941 Febd., 
1941 1940 a 1941 











3 $ $ 
+ 29.0) +256 .0|184,686) +9,041|+40,703 
+198.0| +886.0) 77,907) +8,582| + 45,632 
0}. +0.1 639 0 +61 
+0.1' +0.1' 1,318 +5 +18 

















a Preliminary. 


INDEXES OF EMPLOYMENT AND PAYROLLS IN 55 ADDITIONAL 
MANUFACTURING INDUSTRIES—PRELIMINARY 


(12-Month Average 1939—=100.0) 





Employment Payrolis 


Mar., , Febd., 
1940 1941 





Industries 
Mar., | Feb., 
194 1 1941 


Iron and Steel Group— 
Metal doors and shutters 103.3 ‘ 128.3 
132.5 345.1 
115.4 213.5 


106.7 147.8 | 


113.3 161.0 
79.6 128.0 


123.0 219.4 
113.3 181.6 


126.2 160.4 
104.5 138.2 


111.1 138.2 
117.3 130.1 


106.2 150.2 
101.6 147.8 


| 101.7 | 101.4 9. 1 
1112.7 | 99.1 2 

114.0 | 111.4 ; 2 
/ 115.7 | 98.1 2 


119.6 
254.4 
167.5 
130.9 


141.8 
111.8 


180.2 
145.6 


140.5 
113.4 


117.1 
123.1 


137.8 
132.8 


Screw-machine products 
Wire not made in rolling mills - - - 
Wrought pipe not made in rolling 


Steel barrels, kege, and drums. - - 
Machinery Group— 

Machine-tools accessories 

Ss oh is coca tu da ate de mis 

Refrigerators and refrigerating ap- 


Sewing machines 
Washing machines, wringers, and 
122.2 





Transportation Equipment Group 
Motorcycles, bicycles, and parts. 
Non-F errous Metals Group— 
Sheet-metal work - - - . 
Smelting & refining of scrap metal 
Lumber Group-— | 
Caskets and morticians goods - 
Wood preserving 
Wood turned and shaped - 
Wooden boxes, other than cigar 
Stone, Clay, and Glass Products| 
Group— 
Abrasive wheels 
Asbestos products 


133.9 


140.1 
134.8 | 








171.5 | 
129.6 | 
116.9 
113.1 | 


118.3 
96.4 
99.5 
93.7 


156.2 
109.8 
108.5 
107.0 | 


133.8 | 103.7 
| 120.9 | 110.5 


| 102.8 | 100.6 
117.9 | 104.8 


Gypsum . - 
Glass products made from pur- | 
chased glass - - - - 
Wallboard and plaster, 
gypsum 

Tertiles—Fabrics— 
Textile bags 
Cordage and twine 
House furnishings: 

Curtains, oa, and bed 

spreads - - - - - - 

Other winks 
Jute goods, except felt. - - 
Handkerchiefs - - 

Leather Group- 
Boot & shoe cut stock & findings - 
Leather gloves and mittens 
Trunks and suitcases - - 

Food Grouv— 

Cereal preparations ; 
Condensed and evaporated milk - 
Feeds, prepared Site 
Paper and Printing Group— 


135.7 
“except, 


102.7 | 104.5 
121.0 | 107.1 
106.4 | 114.1 


97.4 97.1 


| 
103.1 | 93.5 
| 125.3 | 100.8 
| 134.2 | 98.5 


94.8 
100.1 
101.4 | 


103.2 | 87.7 
| 107.5 | 104.4 


113.0 | 102.9 
104.3 99.8 
96.4 98.7 | 











96.5 
98.4 
98.9 
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Envelopes 
Paper goods, not elsew here classi-| 


—_ 
Se 


Bookbinding 
Lithographing 
Chemical, Petroleum and C ‘oal| 
Products Group— 
Ammunition 
Compressed and liquefied gases - 
Perfumes and cosmestics - - - - - 
Coke-oven products 
Paving materials 
Roofing materials - 
Miscellaneous Group— 
Chemical fire extinguishers 


DH AT 
PAD CHD wWintd o& 


oNw 
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123.7 
108.0 
90.9 
116.2 
89.4 
99.6 


| 278.0 

| 128.0 
89.6 | 

} 121.8 | 
84.9 
104.7 | 


207.5 | 118.8 | 
| 411.2 | 101.2 | 


$25 
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Instruments, professional, sci-| 
entific, and commercial 

Mattresses and bedsprings 

Optical goods 

Photographic apparatus 

Pianos, organs, and parts 

Toys, games & play A cnet equip't 


114.2 
99.5 
114.8 
104.4 
108.2 
95.6 | 


152.1 | 
| 110.9 
| 143.9 
109.0 | 
| 121.7 | 
102.6 | 
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INDEX NUMBERS OF EMPLOYMENT 


OF MANUFACTURERS, EXCEPT AS INDICATED IN FOOTNOTES a AND b. 


AND PAYROLLS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES—ADJUSTED TO 1937 CENSUS 


(Three-Year Average 1923-25—100.0) 
























































| = ~~ M uring Industrte = = 
ndustries } 8 ! — 
anpeming 2 *Mar.,| Feb., | Mar.,|*Mar.,; Feb., , Mar., — *Mar.,| Feb., | Mar.,|*Mar.,| Feb., | Mar., 
1941 | 1941 | 1940 | 1941 | 1941 | 1940 1941 | 1941 | 1940 | 1941 | 1941 | 1940 
Goods Non-durable Goods 
Lron otc their products, Textiles and their products...-.-- 111.6 | 110.1 | 102.9 | 107.0 | 103.9 89.5 
not including machinery....} 127.1 | 125.0 | 103.5 | 141.1 | 136.9 | 96.5 NE oi tineill aivaienne 102.7 | 101.7 | 90.7] 101.2 | 986) 78.5 
Blast furnaces, steel works and and rugs....--.---- 85.5 | 83.9 | 80.1) 833] 79.2) 67.4 
ee 134.8 | 133.3 | 111.5 | 148.8 | 145.3 | 101.8 CE cnnvaeneees 103.5 | 102.6 | 92.1 | 104.9] 101.7| 82.8 
Bolts, nuts, washers and rivets.| 150.6 | 146.0 | 111.5 | 199.7 | 192.7 | 117.3 Cotton small wares......--- 98.2 | 95.1 81.1 | 104.2 | 1006) 75.5 
Cast-iron pipe. --..-- = eer 90.4 | 89.3] 75.1] 99.5] 974) 598 finishing textiles} 142.1 | 139.7 | 128.1 | 133.3 | 128.8 | 108.7 
Cutlery (not incl. silver and Hats, fur-felt..........---- 84.8 | 83.7] 86.5] 873] 89.0) 68.6 
plated cutlery) & edge tools..| 112.0 | 108.9 | 102.9 | 117.2 | 111.2 eG Pl esccustnuee waeeee-| 144.1 | 142.9 | 140.1 | 161.4 | 156.8 | 145.7 
Forgings, iron and steel... ..-- 97.2 | 94.5 | 68.4 | 137.2 | 130.2]| 77.4 Knitted outerwear.......-- 68.3 | 684] 65.3 | 60.7] 59.9] 53.0 
Tp a 116.9 | 114.9 | 98.8 | 138.1 | 134.8 | 104.7 Knitted underwear.......--| 80.8 | 78.3] 786] 81.8] 766) 71.7 
Plumbers’ supplies.......-.-- 100.8 | 99.3] 81.8] 99.0] 959] 708 , Seep ehdicpiieaiad 146.1 | 141.9 | 134.5 | 133.5 | 128.6 | 107.2 
Stamped and enameled ware...| 206.4 | 200.6 | 160.8 | 240.8 | 232.7 | 163.6 Silk and rayon goods------ 67.3 | 66.5] 66.2 | 57.5) 55.9)] 52.2 
Steam and hot water heating Woolen and worsted goods..| 102.7 | 102.6 71.4 | 100.3 99.9 57.2 
apparatus & steam fittings..| 107.2 | 105.9 | 85.0] 111.9 | 1098] 75.0 Wearing apparel_....-. 127.0 | 124.2 | 126.6 | 112.0 | 108.0 | 105.7 
(Sgn cca tarsercaeeian 104.5 | 99.2 | 89.5 | 103.8 94.2 79.6 Clothing, men’s.....- 115.9 | 114.4] 111.9] 99.1 96.5 | 88.3 
Structural & ornamental métal- Clothing, women’s..--.-.--.. 178.1 | 172.6 | 181.2 | 147.6 | 142.7 | 141.6 
Sis anim deiatiniepet 97.4 95.9 70.3 97.1 93.8 59.5 Corsets and allied garments..| 117.9 | 114.5 | 116.1 | 133.5 | 126.8 | 119.7 
Tin cans and other tinware....| 107.1 | 104.1 93.7 | 124.4 | 117.6 99.6 Men's furnishings ..-.-.-. _----| 122.6 | 118.7 | 124.3 | 129.0 | 123.6 | 116.5 
Tools (not incl. edge tools, ma- EES 91.2 88.8 96.8 844 76.3 | 103.2 
chine tools, files and saws)..| 130.1 125.9 94.6 ' 160.0 | 151.8 92.6 Shirts and collars.......---. 127.5 | 125.4 125.8] 121.1 117.2 | 113.0 
Wirework...... oiekandioume 209.6 | 207.8 | 162.5 | 256.4 | 252.5 | 179.9 Leather and its manufactures....| 98.8 96.9 98.2 96.2 91.5 80.3 
Boots and shoes.........----- 4 ey ray 9 2 78.2 
Machinery, not incl. transporta- Dit cotennegummaencenn 89.1 1 d . t 80.4 
tion equipment........-..-- 147.4 | 143.5 | 113.1 | 185.8 | 176.9 | 121.5 Food and kindred products...... 120.5 | 118.9 | 118.8 | 122.6 | 119.4 | 117.1 
tural implements, (incl. ee SRE ee eS. 144.8 | 142.8 | 143.1 | 139.9 | 137.8 | 1344 
EEL Ea 127.6 | 144.2 | 143.6 | 154.5 | 174.2 | 167.9 Beverages ....... sheen ----| 263.5 | 255.0 | 261.6 | 312.5 | 294.2 | 300.1 
Cash registers, adding mach’s DIT of tnaienin necibinipnibbenl 96.1 91.5 90.0 85.2 81.3 77.7 
and calculating machines....| 146.3 | 140.3 | 128.2 | 179.4 | 166.3 | 133.9 Canning and preserving...----. 80.7 84.8 88.1 75.9 76.0 76.2 
machinery, apparatus Co Dt .. «cmninenmeln Ce BS 85.9 81.9 92.7 88.7 774 
and supplies.....-.- ctarieamamensi 141.3 | 136.4 | 101.7 | 185.8 | 175.7 | 113.8 DET chactidmbemeeabonewentl 77.0 76.6 794 734 73.0 73.3 
Engines, turbines, water wheels Ice cream as yeaa 68.3 70.2 62.6 60.1 59.9 
and windmilis......-....-- 244.9 | 235.8 | 134.5 | 374.5 | 344.9 | 175.7 Slaughtering and meat packing! 111.7 | 110.6 | 107.4 | 114.9 | 113.5 | 111.5 
Foundry & machine shop prods.| 123.7 | 120.0 97.2 | 143.8 | 136.1 95.7 3g” Sees arses 49.1 39.6 41.7 49.9 453 
Sear eae .--| 310.1 | 299.9 | 211.0 | 464.6 | 450.4 | 281.6 Sugar refining, cane..........| 96.2 88.9 95.7 95.3 733 78.9 
Radios and phonographs -....- 148.2 | 144.4 | 121.7 | 156.3 | 146.0 | 109.5 Tobacco manufactules......---- 63.2 63.7 63.6 62.6 61.7 58.1 
Textile machinery and parts...| 96.0 92.9 85.8 | 110.0 | 105.2 81.9 Chewing and smoking tobacco 
Typewriters and parte.......- 133.6 | 108.5 | 115.2 | 159.3 | 122.0 | 111.4 ff — 54.2 56.5 60.5 64.3 63.5 66.9 
Cigars and cigarettes......... 64.3 64.6 63.9 62.3 61.3 56.9 
Transportation equipment b....| 161.2 | 157.0 | 118.5 | 195.6 | 190.6 | 125.9 Paper and printing.........--.- 118.2 | 117.2 | 114.4 | 120.4] 117.: | 110.0 
pn eee 5560.4 |5345.0 |2379.4 |6661.0 |6451.9 |2344.3 ON a i ict 122.9 | 118.9 | 114.2 , 145.5 | 136.3 | 121.6 
SE. ncétkadsenesouwe 131.4 | 129.9 | 114.4 | 161.1 | 159.1 | 122.9 Paper and pulp......-.....--- 118.5 | 117.3 | 112.6 | 136.4 | 132.5 | 115.1 
Cars, electric & steam-railroad.| 71.7 68.7 61.1 64.4 65.7 58.3 Printing and publishing: 
Locomotives. .......-.....-- 55.5 53.1 28.4 64.4 60.7 26.0 Bl Ge Ninh ot censeeee 102.0 102.8 99.8 94.7 93.1 88.2 
Sn. . otimephemmeon® 272.8 | 256.3 | 150.7 | 365.3 | 338.1 | 169.3 Newspapers and periodicals.| 117. 116.2 | 117.0 | 112.3 | 109.9 | 110.9 
Nonferrous metals and their prod.| 136.5 | 134.7 | 107.1 | 155.2 | 151.8 | 104.8 Chemicals, petroleum and coal 
Aluminum manufactures... -.-. 208.5 | 212.4 | 171.3 | 239.0 | 270.6 | 196.3 TN EE 130.7 | 127.8 | 122.8 | 148.1 | 144.1 | 132.5 
Brass, bronze and copper prods.| 180.4 | 176.0 | 128.7 | 238.9 | 226.2 | 137.2 Petroleum refining..........- 119.8 | 119.0 | 121.3 | 133.2 | 132.0 | 135.8 
Clocks and watches and time- Other than petroleum refining.| 133.3 | 129.9 | 123.1 | 152.6 | 147.8 | 131.5 
recording devices........-- 110.7 | 109.1 90.9 | 128.7 | 124.8 94.8 it cn cncuesunenan 159.4 | 155.1 | 135.6 | 201.7 | 193.9 | 159.3 
DE chticntsmesccnscosers 104.0 | 102.2 92.4 93.7 89.4 75.3 Cottonseed—oll, cake & meal) 98.6 | 112.0 89.5 93.2 | 104.9 80.5 
Lighting equipment.........-. 111.9 | 111.3 86.0 | 105.0 | 105.0 74.2 Druggists’ preparations.-.-.-.-. 120.7 | 119.1 | 118.7 | 134.8 | 133.4 | 131.2 
Silverware and plated ware....| 79.8 78.4 70.2 82.4 77.0 60.3 Dc cccdennabhawse 160.7 | 159.0 | 107.8 | 206.6 | 209.2 | 128.8 
Smelting and refining—copper, ME sicdiostedenceos 141.6 | 113.2 | 151.8 | 117.9 92.8 | 112.7 
lead and zinc.............- 100.4 99.7 86.7 | 105.3 | 104.3 84.8 Paint and varnishes__...--. 133.0 | 128.6 | 123.5 | 147.8 | 141.7 | 130.5 
Lumber and allied products... -.-. 72.4 72.0 66.8 73.1 71.2 61.0 Rayon and allied products...| 312.0 | 311.0 | 309.0 | 332.9 | 327.6 | 316.0 
PR acccecccesmeeeescs 96.6 95.8 88.7 93.9 90.0 72.7 Re ee See Pee: 90.7 89.8 82.7 | 114.8 | 112.6 99.5 
Lumber: Rubber products............... 103.0 | 100.8 87.2 | 119.3 | 114.9 88.3 
Millwork..........- inten 69.8 70.0 60.7 57.6 58.2 47.1 Rubber boots and shoes-_-.-..-.-.- 69.0 68.0 55.9 80.8 78.9 55.8 
PE niccossdeonsinence 63.3 62.9 59.5 63.1 61.6 53.3 Rubber tires and inner tubes...| 80.4 78.8 72.3 | 102.4 99.1 79.0 
Stone, clay and glass products...| 89.8 87.0 77.7 85.2 82.1 68.3 Rubber goods, other........- 178.9 | 174.9 | 144.2 | 194.2 | 185.2 | 137.5 
Brick, tile and terra cotta.....| 65.3 64.1 54.4 56.2 54.8 41.5 = = = $————— 
Geen ciccoscnsncannccee 69.4} 65.8 59.4 | 66.4 62.3 54.1 Summary 
podbwaiaseeenesceemeoes 120.2 | 115.8 | 106.2 | 140.7 | 135.7 | 112.8 All industries_a................| 119.9 | 117.8 | 104.4 | 131.0 | 126.9 99.8 
Marble, granite, slate and other $$} | gj ——_— 
SE ncacunessoscess ---{ 43.0 41.9 42.9 30.8 30.0 29.6 Durable goods_a.........--.- 123.5 | 121.0 99.1 | 144.2 | 139.4 98.7 
 sicictin nakceinn inne diaehita 111.3 | 107.9 93.1 | 104.3 99.9 85.3 Non-durable goods a.....-... 116.4 | 114.7 | 109.5 | 116.3 | 112.9 | 101.0 




















* March 1941, indexes preliminary; subject to revision. 


a Adjusted to preliminary 1939 Census figures. 


b Revised on basis of complete survey of aircraft industry 


jn August, 1940. Indexes not comparable to indexes appearing in press releases dated earlier than November. 1940. Revised figures available in mimeographed form, 











Cost of Living Advanced 0.7% in April, According to 
Conference Board 

The cost of living of wage earners’ families in the United 
States rose 0.7% from March to April, according to the 
monthly survey released May 10 by the Division of Indus- 
trial Economics of the Conference Board. Living costs had 
risen 2.2% since April, 1940, and 21.2% since the depression 
low of April, 1933, but they were 12.2% below the April, 
1929, level. The Board’s advices further state: 

Food costs, which represent one-third of the wage earners’ expenditures, 
were up 2.3% since March, 4.7% since April, 1940, and 32.6% since 
the low point of March, 1933. They were, however, 21.4% below those 
of April, 1929. 

Rents, which rose 0.1% from March to April, were 1.3% higher than 
during April of last year, were 40.0% above the January, 1934, depression 
low, and were only 4.7% below those of April, 1929. 

Clothing prices in April were 0.1% above those of both March, 1941, 
and April, 1940; 20.8% above the depression low, and 25.8% below the 
April, 1929, level. 

Coal prices remained unchanged in April at the March level. They 
were 2.5% above those of the same month of 1940, and 5.1% below 
April, 1929, prices. 

_ The cost of sundries did not change between March and April. It has 
risen 1.3% over the year, was 9.0% above that of June, 1933, and was 
only 2.0% below the April, 1929, cost. 

The purchasing value of the 1923 dollar was 115.1c. in April as compared 
with 115.9c. in March; 117.6c. in April, 1940, and 101.0c. in April, 1929. 

















Relative Inderes of the Cost of 1% of Inc. (+) 
Importance | Living, 1923—100 | or Dec. (—) 
Item _in |—-————__—______— -| from March, 
Family | April, March, 1941, to 
Budget | 1941 | 1941 | April, 1941 
ES OT - a 160 | 79.2 2.3 
at cleikhnmabakétes mek 20 87.8 87.7 t01 
Clething Sb eSe~sedsusecocs 12 73.3 73.2 +0.1 
Men §8----.-----.------ 80.8 80.6 +0.2 
| RAE, aes 65.8 65.8 | 0.0 
Fuel and light. ---_.____-- 5 86.4 86.4 0.0 
DNL tihtnsteseaneess 86.7 86.7 | 0.0 
Gas and electricity _b__-_-_ 85.9 | 85.9 | 0.0 
RII ho nk Sin ex ceenw ai 30 98.3 98.3 0.0 
Weighted avge., all items_ 100 | 86.9 86.3 +0.7 
Purchasing value of dollar _ 115.1 | 115.9 0.7 





a Based on food price indexes of the United States Bureau of Labor Statistics for 
April 15, 1941, and March 18, 1941. b Based upon retail prices of 35 kwh. of 
electricity, 1,000 cubic feet of natural gas or 2,000 cubic feet of manufactured gas. 





Longer Work Week in Defense Plants Shown by 
Conference Board Survey 

Companies engaged in defense work are generally turn- 
ing to six-day and even seven-day factory operation, accord- 
ing to a survey of current operating practices within metal- 
working industries completed by the Conference Board. 
The Board’s survey embraced 193 companies employing from 
250 to over 5,000 workers. Operation over part or all of 
Saturdays was reported by 153 plants, and 55 indicated 
that their plants were running to some extent on Sundays. 
Only 35 companies, or 18% of those covered in the survey, 
reported five-day schedules. The Board’s announcement 
concerning its survey further said: 

About two-thirds of those working six days have more than half of 
their plant in normal operation on the sixth day. It was found that 
Sunday operation was generally restricted, however, to maintenance crews 
and to bottleneck departments except in continuous process industries. 
Only seven companies were operating their entire plant 5% days a week; 
only 34 100% six days a week, and only four 100% seven days a week. 

More than half of the companies reported that from 10% to 30% over- 
time per week was being worked, with practices varying for all companies 
from almost no extra time to 90% for one company. Generally speaking, 
the survey disclosed more overtime work in plants operating on the sixth 
and seventh days at less than 40% of regular production than in plants 
coming nearer to approaching the 160-hour week now being advocated 
by the OPM. 

Reasons advanced by the companies for using overtime were the lack 
of skilled labor to make possible an increased number of shifts, the 
difficulty of obtaining additional machine tools with the consequent inten- 
sive use of those already in their possession, and the insistence of 
employees on overtime work to swell their earnings. 

Although 103 of the companies included in the survey indicated they 
had had former experience in operating their plants on a multiple-shift 
basis, 62 companies found themselves faced with a new operating technique. 
A majority of the plants indicated they were now on a multiple-shift 
basis, wholly or in part. Only 21 companies reported they were con- 
tinuing to operate but one shift. 

In all, 110 different shift schedules were reported, with eight hours 
the general length of the work period in two-shift and three-shift plants, 
although 10 hours was also found common practice in two-shift plants. 
Six companies reported the adoption of four-shift schedules. 

The majority of the companies assigned men to particular shifts, and 
those shifts worked the same hours and days each week. Where this was 
not the case, it was found that weekly rotation of shifts was the most 
common practice. Sixty per cent of the companies paid a premium to 
men assigned to night shifts. 
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“Swing” or relief shifts are being operated by 27 of the companies. 
This technique is sometimes being applied to a single department by having 
one versatile man relieve, in turn, five or six other operators; or, in other 
companies, entire crews relieve one after another of five or six crews. 
Each of these crews is assigned a different “day off.” In one company 
men are rotated in such a way that some departments are operated six 
days and others seven days—all without the general use of overtime. 


———<$— 


Contra-Seasonal Gains in Employment and Payrolls 
Reported by New York State Factories in Apri. 


According to a statement issued on May 10 by State 
Industrial Commissioner Frieda 8S. Miller, contra-seasonal 
gains of 1.7% in employment and of 3.0% in payrolls were 
reported by New York State factories from the middle of 
March to the middle of April. The average March to April 
changes over the past 26 years have been losses of 0.8% 
in forces and of 2.0% in total wage disbursements. April 
generally marks the ena of the spring season in the important 
apparel industries of the State and these seasonal losses are 
usually sufficient to produce losses in the totals. ‘This 
April, the declines in the apparel industries were not as great 
as usual, and the continued expansion at plants with defense 
orders were more than sufficient to offset these seasonal 
drops and also the sharp drops caused by labor troubles at 
several establishments. Another outstanding development 
during April was the large number of wage rate increases 
that were granted by many firms. Largely as a result of 
this, average weekly earnings tnis montn, at $31.65, rose to 
a new all-time high. Commissioner Miller’s statement 
continues: 


The factories of the State have been steadily increasing their working 
forces and payrolls during the past year. Since last April, payrolls have 
advanced each month, so that this April they were 44% greater than last 
year’s corresponding figure. The employment gain in the year has been 
approximately 25%. The largest increases during the year have been re- 
ported by the airplane, shipbuilding and firearms industries which have 
more than doubled their operations during the past year. Similar large 
increases were reported by individual plants with defense contracts in other 
industries. Practically all other industries, however, have expanded their 
operations. 

The New York State Department of Labor's indexes of factory employ- 
ment and payrolls, based on the 1925-27 average as 100, rose to 112.0 and 
122.7 respectively. Preliminary tabulations of reports covering 2,411 
factories throughout the State form the basis for the statements made in 
this analysis. The Division of Statistics and Information, of which Dr. 
E. B. Patton is the Director, has been issuing these monthly reports for 
the past 26 years. 

All Industrial Districts Report Payroll Increases 

For the third consecutive month, all seven industrial districts reported 
payroll increases in April. Employment gains from March to April were 
reported by all districts except Utica. In Utica, the large loss in forces at 
one cotton mill due to a strike was more than sufficient to offset the gains 
in most other factories in the district. The large wage gains, however, at 
metal and wood products firms obliterated the payroll loss. 

In the Albany-Schenectday-Troy, Binghamton-Endicott-Johnson City 
and Syracuse districts, almost all factories continued to expand their opera- 
tions this month. Very good gains were reported by electrical machinery 
and locomotive equipment firms in Schenectady, by shirt factories in Troy 
and by textile mills throughout the Albany-Schenectady-Troy area. The 
outstanding developments in the Binghamton, Endicott-Johnson City area 
this month were the wage rate increases at the shoe factories and the over- 
time work at the business machine plants. In Syracuse, the best gains 
were reported by automobile, chemical and clothing factories. Rochester 
manufacturers of metal, chemical and glass products took on more than 
enough workers to compensate for the seasonal losses at shoe, clothing, 
textile, food and wood products concerns. Although strikes at several 
Buffalo factories were reported in April, the continued expansion at most 
other plants in this area, which is one of the largest centers of defense ac- 
tivity in the country, were more than sufficient to offset the losses. Despite 
the large seasonal losses reported by New York City women’s clothing and 
millery, shoe and candy firms, a net gain was reported for the city totals 
since practically all other industries expanded. 








Percent Change 














City March to April, 1941 April, 1940, to April, 1941 

| Employment; Payroll Employment Payroll 

Albany-Schenectady-Troy - - -| +5.3 +7.8 +39.4 + 64.7 

Syracuse_____.. Pata ae +2.2 +2.5 +21.3 | + 33.7 

0 ouniein +1.9 +45 +15.8 +-29.0 

Bulmeie....... . | +1.6 +3.7 +42.6 +66.4 
Binghamton-Endicott-Johnson 

BE ns wt ue dk oan ne +1.3 +6.5 +7.7 + 36.4 

New York City __--- +1.2 +0.6 +21.8 | +34.0 

Utica ___ -4.9 +1.6 +195 |! 464.1 

<p —— 


Retail Costs of Food Advanced 2.2% Between March 18 
and April 15, According to Bureau of Labor Statis- 
tics’ Index 

Retail costs of food in large cities advanced 2.2% between 
March 18 and April 15 in a general move reported from all 
sections of the country, Commissioner Lubin of the Bureau 
of Labor Statistics reported on May 3. Reflecting earlier 
advances in wholesale markets, all groups of food were higher, 
with particularly sharp increases for fresh fruits and vege- 
tables and such staples as flour, lard, butter, sugar, pork 
chops and eggs. The announcement issued by the Labor 
Bureau further stated: 

Retail prices of foods have shown moderate but steady advances since 
last November and prices are now 5% higher than last autumn and 44% 
higher than a year ago. Notwithstanding the recent advance, however, 
they are lower than in 1937. Prices for certain cuts of meats, eggs, butter, 
lard and some of the fresh fruits and vegetables ranged from 10 to 20% above 


April, 1940. Sugar prices were 7% above last April, reflecting increased 


shipping costs and international quota agreements. 
_ Changes in prices during the month and since last April for the more 
important foods were as follows: 
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|Percentage Change || Percentage Change 
April, 1941 April, 1941, 

Item Compared with Item Compared with 

March, ; Apri, March, ; April, 

1941 1940 1941 1940 
ears +10.8 | +18.4 ||Coffee........-..... +2.3 +1.4 
ERS +7.4 | —25.5 ||Oranges...-...--.-..- +0.7 —1.4 
Se +6.6 +7.0 ||Milk, fresh (average) - 0 +2.4 
Butter----......-...| +5.1 | +13.2:||White bread_----...- 0 —4.9 
a. | =e +4.4 | +12.0 |/Rib roast_-_....-.-.-. 0; +11.8 
Roasting chickens ____ +3.4 +11.0 |'Round steak. -.-.-.-.-.-- 0 +11.4 





Costs of fats and oils at retail advanced by 4.7% between mid-March and 
mid-April as a result of a 1534% jump in lard prices and smaller increases 
for vegetable shortening, oleomargarine, and peanut butter. Lard prices 
are showing the effects of lower production, larger domestic consumption 
and purchases by the Government. 

Retail prices of sugar rose 6.6% during the month following price ad- 
vances in wholesale markets during the early part of the year. 

A 10.8% increase in the average retail price of eggs between March 18 
and April 15 followed a wholesale price advance of from four to five cents 
per dozen from mid-March to early April. This rise was due in part to 
smaller receipts at principal markets and in part to larger retail purchases. 

Costs of fresh fruits and vegetables advanced by 44% on the average 
between March 18 and April 15. Prices for most items were higher. 
Marked increases were reported for lettuce, onions and potatoes, all of which, 
however, are currently selling at relatively low prices as compared with 
last year. Potato prices, for example are 25% below those of a year ago 
because of the large supply. Most truck crops have suffered from heavy 
rains and early frosts in some of the growing sections and are still selling 
above prices in April, 1940. Green beans and spinach declined consider- 
able this month. In spite of large supplies of apples and oranges, prices 
increased and the average costs for the fresh fruits were up 344%. Prices 
of canned and dried fruits and vegetables advanced generally, canned corn 
showing an increase of 1% and navy beans 144%. Prices of prunes de- 
clined 1%. As compared with a year ago, prices of apples were 7.7% 
higher in April, 1941, bananas 16% higher and oranges 1.5% lower. 

Costs of meats sold at retail advanced 1% between March 18 and April 15 
due to increased prices for pork, lamb, and chickens. Pork chops were 
up 44%%, cured pork 2%, lamb 1%, and chickens 34%%. Beef prices, on 
the hand, declined slightly. Beef, fresh pork and chickens were 11 to 12% 
higher than a year ago, cured pork about 24% higher, and lamb 24% 
lower. Prices of cured pork, which were unusually low in April, 1940, 
because of the large supplies available, are now at about the same level 
as in 1939. The announcement by the Department of Agriculture in early 
April that it would support hog prices was also a factor in the increase in 
pork prices. Prices of canned salmon advanced 2% and are 7% higher 
than a year earlier. 

Costs of dairy products increased 1.6% between mid-March and mid- 
April largely as a result of a 5% rise in butter prices. The announcement 
by the Department of Agriculture on April 3 regarding the support of 
prices for dairy products, pork, eggs and poultry was reflected to some 
extent in the retail prices of these items as of April 15. 

Prices of flour advanced 3.4% this month but were still 414% below the 
level of April last year. White bread, prices were unchanged except in two 
cities, Minneapolis and St. Paul. Rye bread declined 1%. Prices of soda 
cracker and corn flakes also declined while prices Of corn meal advanced. 

The average retail price of coffee was 2.3% higher than on March 18, 
again reflecting higher shipping costs and the new quota agreements. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
(Five-Year Average 1935-39== 100) 




















Apr. 15, | Mar. 18, | Feb. 18, | Apr. 16, 
Commodity Group | 1941 * 1941 1941 1940 
Mae et eA Or 100.6 98.4 97.9 96.2 
Cereals and bakery products. --~------ | Ba ri ane 6] 
ND i. oti tn sem aigtn mee | 5 ri P e vo. 
SY CE «a cunsin chow ene 106.3 104.6 +B 101.8 
DE pchocbhaddsoc sce ssbbsesobusenae 92. 3. 5. ° 
Fruits and vegetables --......-.------ es = | 24 
" a ae _— 5 98. 06 .: J 
C aed PRIN FE 93.1 92.5 91.8 92.9 
a tet estat Reaeete aaeaie | 100.0 99.3 99.6 100.8 
ep ERE A PR ya | 95.0 93.5 91.5 93.7 
F d oil 85.1 81.3 81.1 82.8 
+ Nees ganar abrar me eo | 104.6 98.1 96.0 97.8 
id Sugar tae So Acibiondi Mea LL chsh aaah = 0 na nn A nS 
* Preliminary. a Revised. 
—_—_——— 


April Flour Production Outstrips That of 1940 by 
490,000 Barrels 

Flour production during April climbed 113,110 barrels 
over that of March and bettered the April, 1940, figure by 
about 490,000 barrels, according to reports to “The North- 
western Miller” by plants representing 65% of the national 
output. The largest sectional gain over the preceding month 
was made by mills of the North Pacific Coast, which made 
an increase of 94,670 barrels over their previous March 
record. These include Seattle, Tacoma and Portland plants. 

Larger producing sections did not show comparable gains. 
Northwestern production was only 8,680 barrels greater than 
that of Mareh, and Buffalo mills made only a 9,570-barrel 
increase. Southwestern production actually decreased 
20,445 barrels. 

Total production for the month was 5,868,995 barrels, 
compared With 5,775,885 barrels the previous month and 
5.380.592 barrels the same month last year. Two and three 
vears ago April output was 5,485,519 and 5,118,253 barrels, 
respectively. A detailed table appears below: 

TOTAL MONTHLY FLOUR PRODUCTION 
(Reported by mills producing 65% of the flcur manufactured in the United States) 














| April, | Previous| April, April, April, 
1941 | Month 1940 1939 1938 
at ........ .. |1, 182,570] 1,173,941 | 1,189,038) 1,186,500] 1 073,037 
ct nay Shi bien naets ae 2,139,269 2.159.714) 1,955,957 | 1,966 ,266/ 1,946,623 
Buffalo...... hoe _| 883,533) 873,962) 711,845) 826,964 794,539 
‘e “Weet_-Eastern Division) 552,701) 544,449) 479,481) 443,169 2): 
. em pevelen Sd as a ee en _.| 275,398! 268,828) 263,529 230,591 284,915 
See =>. 5 cotni si ntacronal en | 107,749) 121,887) 143,350) 135,044) 328,775 
North Pacifie Coast _...--.---- | 727:775| 633,104) 637,329) 697,025) 413,119 


5.868.995 '5.775.885 5,380,592 5.485,51915,113,253 


Totals - 
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Living Costs in Large Cities Advanced 0.4 of 1% 
Between Mid-February and Mid-March, Reports 
Secretary of Labor Perkins 

Increases in the prices of many kinds of goods and of 
some services caused living costs in large cities of the 
country to rise 0.4 of 1% between mid-February and mid- 
March, Secretary of Labor Perkins reported on April 27. 
As a result of this advance the living costs of moderate- 
income families in March were 2.6% higher than in August, 
1939, the month before war started in Europe. Secretary 
Perkins also said: 

Prices to consumers generally are beginning to show the effects of the 
broad increases which have occurred in wholesale markets since last 
summer, particularly for foods, textiles, and all kinds of housefurnishings. 
Following the end of the clearance sales held in January and February, 
clothing prices rose sharply to levels higher than those reported before 
the sales began. Cost of food, which has been advancing since November, 
continued to move higher. Rents are higher than last December in almost 
all large cities, and there are reports of further raises on April 1, the 
moving date in a number of cities. 

In view of recent increases in wholesale prices of clothing and house- 
furnishings intended for fall delivery, and probable increases in food 
prices and in rents, it is anticipated that the cost of living will advance 
as much as 3% more between March and the early autumn. 


The Labor Department’s announcement also reports: 
Food 

The cost of food—the largest single item in the budgets of wage earners 
and clerical workers—averaged 0.5 of 1% higher in mid-March than in 
mid-February. There were substantial advances in the prices of the 
imported staples such as sugar and coffee, reflecting higher shipping 
costs, and international quota agreements. Prices of many domestic 
products also advanced, notably pork, butter, canned vegetables, and 
certain fresh fruits and vegetables. To some extent, however, these 
increases were offset by a seasonal decline in egg prices. which dropped 
2.4% during the month and are now nearly 25% lower than they were 
last December, due principally to the unusually large egg production this 
year. Preliminary reports for April 15 indicate further advances, particu- 
larly for pork, lard, and sugar. 

Rents 

Rents paid by many wage earners were raised between December and 
mid-March, even though as a rule comparatively few families move to new 
homes during the winter months, and average rents were higher in all 
but three of the 34 cities covered by the Bureau’s cost of living index. 
Reports indicate that some other tenants will have their rents raised on 
the usual moving dates during April and May. 

For those tenants whose rents were raised the most frequent advance 
was 10% to 15%. Rent advances were most numerous at the lowest rent 
levels, and Negro families were somewhat more affected than white 
families. This is true partly because families at this rent level more 
often rent on a month-to-month basis rather than on yearly leases, and 
Tents can be raised without waiting for the expiration of the yearly term. 
At the rent levels above $50 increases were infrequent and in some cities 
declines were reported. 

In most large cities, even where defense work is expanding, the rent 
bill has not gone up much on the average. Families that have not 
moved have not for the most part had their rents changed since December. 
Newcomers, however, have faced serious housing shortages and high rentals. 
Taking the 34 cities covered as a whole, rents increased by 0.2 «f 1% 
between December and March. In centain defense cities the advance was 
much greater. Thus, for example, during the three months ended March 15 
the average cost of rents in Jacksonville increased 2.8%, in Norfolk 1.9%, 
in Seattle, 1%, and in Cleveland 0.9%. In many cities, and particularly 
in Baltimore, Jacksonville, and Detroit rents have gone up much more in 
those sections which are most convenient to plants working on large 
defense orders than in the city as a whole. 


Clothing 


With the end of the seasonal sales in January and February the average 
price of clothing purchased by wage earners jumped by 1.7% and is now 
0.5% higher than in December. The main reason for these increases is 
the higher cost of woolen and cotton goods at wholesale, particularly goods 
similar to those which the Army has been buying. Increases were also 
reported for percale yard goods, as well as for clothing made from percale, 
in a number of cities over the quarter. Between December and March 
Prices of men’s wool suits moved up by 1.2% and overalls by .2.2%. 
Price increases were also generally reported for men’s felt hats and shoes. 

Since the outbreak of war, and particularly since last spring, the widest 
changes in clothing prices have been for men’s clothing. Prices for over- 
alls and work shirts, inexpensive wool topcoats and wool suits have all 
risen by more than 5% in the last year. In general, prices for women’s 
clothing have not advanced as much as men’s, partly because Army 
purchases have not affected the fabrics entering into women’s clothing as 
directly, and partly because it is easier to economize in the cut and trim 
of women’s garments without making measurable changes in quality. 

While the average price of clothing has been going up, there are many 
garments whose prices ste no higher in March, 1941, than they were 
before war broke out in Europe. Prices of women’s silk hose, a very 
important item in family budgets, are now slightly lower than they were 
in September, 1939, partly because raw silk prices went down and partly 
because of the introduction of nylon hose and the increase in the use of 
cotton anklets by women and girls. Prices for cotton and rayon socks have 
also remained substantially unchanged. 

Housefurnishings 

Prices of many kinds of housefurnishings rose between February and 
March following earlier advances at wholesale. In 33 of the 34 cities 
from which the Bureau of Labor Statistics obtains quarterly reports prices 
of furniture suites were higher in March than they had been in December, 
1940. Retail prices of most makes of electric refrigerators were also 
higher in March as leading manufacturers marked up their quotations. 
In most cities, however, electric refrigerator prices had not returned to 
the levels prevailing before the cuts which occurred during the fall and 
winter. As in the case of clothing, increases in the cost of wool and 
cotton fabrics caused the price of such housefurnishings as sheets, rugs and 
carpets to advance in a number of cities from less than 1% to more 
than 10%. 

Fuel, Electricity and Ice 

In contrast to food, clothing, rent and housefurnishings, prices of fuel, 
gas and electricity have not gone up generally in the last month. In 
three New England cities—Boston, Manchester, and Portland, Me.—prices 
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of fuel actually dropped substantially from the peak levels reached in mid- 
winter. In Los Angeles and Detroit gas rates were reduced and in Denver 
electric rates were revised downward. 
Services 
Prices of most kinds of services utilized by the average city worker’s 
family remained stable, as they have been since the outbreak of war in 


Europe. It should be remembered that the cost of services of all kinds 
usually go up more slowly than does the cost of goods. Such expenses as 
cartares, doctors’ bills, telephone rates, and the like, have shown little 


change for a number of years. On the other hand, wages paid to domestic 

help moved up substantially in Mobile, Alabama, and beauty shops were 

charging higher prices at the end of the quarter in six cities. 

PERCENTAGE CHANGE FROM FEB. 15 TO MARCH 15, 1941, IN THE 
COST OF GOODS PURCHASED BY WAGE EARNERS AND LOWER- 
SALARIED WORKERS IN 20 LARGE CITIES OF THE UNITED STATES 
BY GROUPS OF ITEMS 

















Fuel, | 
AN | | Cloth- Elec- | House | Mtscel- 
Area and Ctty | Items | Food | ing | Rent | tricity \furntsh-| laneous 
| land Ice| ings 
New England: | | | 
Beste®.-...--------- +0.1 | —0.1 | +2.5| +02 | —1.7| +07] +03 
Middle Atlantic: 
pS +06 | +05/ 419/404) ec +3.2| +02 
New York. ..-------- +0.2|—06 | 4+2.1) c | +28) +06/ +0.1 
Philadelphia - - - - - -- -- +04) +03) +15) 403) ec +0.8/ c 
PHIMIGIR.... <2 ec-ccee +06 | +1.0 | +18 | +0.1 | +0.2 | +06 | —0.2 
East North Central: 
GEE. wecccdevessd~ +0.2/ +05) +11) c¢ | ec +0.8 | —0O.1 
Cincinnati... -------- +0.8 | +1.1 +2.3 +0.2 c +10 |! +02 
Cleveland...---.----| +06 | +0.9/| +08) +06, c +19 | +0.2 
Pt ttnonds smale +0.8 | +1.2) +16) +04 c +3.1 | +02 
West North Central: | } | | 
Kansas City -- -.----- +06 | +13 | +14) +01 | +01! +09)! +01 
Minneapolis - - - - - -- -- +0.2 | —0.3 +20 | +0.1 | —0.2 +20) +0.1 
i. ncepiee +0.4 | +0.3 | +1.7 | —0.1 | —O0.3 | +1.5} +0.1 
South Atlantic: 
Baltimore... ---.---- | +0.4 | +0.8 | +0.2| +0.2 | —o.2/ 41.7 c 
Ea | +0.7 | +0.7 | +35) +04) c —0.6 | +0.1 
East South Central: 
Birmingham - - - - - -- +03 | —03 +2.2 +0.2 | —0.1 +07 c 
West South Centra): 
eee | +0.4 e | +34/-05/; c +0.8 | +0.2 
Mountain: | 
Denver.....---------| +0.4 | +0.7 | +08 | —0.1 c +12; +0.1 
Pacific 
Los Angeles- - - ------- | +0.8 | +2.1 | +08 /)-—05/ c +1.2 | +0.1 
San Francisco - - - - ---- +0.2 | +10) +0.1|/-02/ c +10 | —0. 
OS eee +0.5 | +1.4 | +06 | —0.3 | +0.1 | +05 c 


Average, large cities_.| +0.4 'a+0.5! +1.7 c 


a Based on data for 51 cities. b Based on data for 34 cities. No change. 


INDEXES OF THE COST OF GOODS PURCHASED BY WAGE EARNERS 
AND LOWER-SALARIED WORKERS IN 34 LARGE CITIES OF THE 
UNITED STATES, BY GROUPS OF ITEMS, MARCH 15, 1941 


(Average 1935-39—100) 






































| | | Fuel, | 
All | Cloth- | Elec- | House | Miscel- 
Area and Ctty | ltems | Food | ing Rent | tricity |furntsh-| laneous 
jand Ice) ings 
amet | 
New England | | 
oceania | 99.5 | 96.1 | 101.7 | 100.7 | 104.9 | 98.7 | 101.3 
Manchester _- --- -- --- | 100.1 | 97.2 | 101.1 | 103.3 | 102.1 | 99.6 | 101.7 
Portland, Me--.__--- | 98.3 | 94.5 | 100.4) 100.7 | 99.6 | 99.0 | 100. 
Middle Atlantic: | 
| | 102.8 | 100.8 | 102.1 | 107.5 | 99.8 | 102.8 | 103.3 
New York__.--.._--- 101.5 | 99.8 | 101.6 | 102.7 | 103.5 | 96.6 | 103.3 
Philade)phia- - - - _ _.| 99.6 | 95.2 | 101.6 | 103.9 | 99.7 | 102.4 | 101.7 
Pittsburgh. -----_---- | 101.4 | 98.5 | 102.2 | 105.8 | 104.0 | 102.7 | 100.7 
Seranton.......--... | 99.1 | 97.6 | 102.1 | 98.4 | 96.3 | 100.8 | 101.2 
East North Central: 
lic 101.5 | 98.4 | 100.0 | 109.1 | 100.5 | 103.5 | 100.8 
Cineinnati___..._---- | 100.5 | 97.6 | 104.4 | 102.5 99.4 | 101.8 | 101.4 
Cleveland... - --.---- | 102.8 | 100.2 | 102.1 | 109.0 | 108.9 | 104.2 | 100.7 
ss incaninvat | 102.1 | 98.4 | 102.6 | 109.1 | 98.3 | 102.7 | 102.2 
Indianapolis. _ -_ _- -.| 102.2 | 98.8 | 103.0 | 111.8 | 100.1 | 102.0 101.4 
Milwaukee. __._____- | 99.5 | 96.3 | 99.3 102.7 | 99.9 | 101.3 | 101.0 
West North Central: 
Kansas City-.__- _.-| 99.2 | 94.8 | 102.3 | 103.1 | 100.8 | 99.9 | 100.1 
Minneapolis... ..-.-- | 102.1 | 100.2 | 102.0 | 108.1 | 96.4 | 103.4 | 102.3 
i il REN | 101.2 | 99.6 | 103.1 | 101.5 | 102.8 | 97.7 | 102.3 
South Atlantic: | 
ee EEE 100.5 | 96.7 | 103.5 | 104.5 | 103.0 | 99.4 100.9 
Baltimore. ___-___--- 101.5 | 99.1 | 101.7 | 105.9 | 100.6 | 104.2 101.4 
Jacksonville... ...-.-- 102.4 | 99.0 | 101.9 | 109.5 | 98.4 | 100.7 103.9 
Norfolk...._......--| 102.6 | 100.6 | 104.5 | 107.5 | 99.7 | 101.8 | 102.6 
Richmond. - ---___--- | 100.0 | 94.9 | 103.9 | 103.2 | 100.8 | 105.3 | 101.2 
Savannah.....______- 101.6 | 100.7 | 102.2 | 105.4 | 96.9 | 103.3 | 101.2 
Washington, D. C____| 100.9 | 99.3 | 103.5 | 100.3 | 98.9 | 107.5 | 100.9 
East South Central: | 
Birmingham - - . -_ _--- 101.6 | 95.3 | 102.9 | 117.9 | 93.9 | 100.5 101.3 
Memphis... ...--.-- 100.2 | 95.7 | 102.7 | 107.9 94.7 | 101.6 | 101.2 
icmseneuzanen | 101.7 | 99.8 | 100.7 | 111.8 | 97.0 | 102.7 | 100.9 
West South Central: | | | 
Houston. _______ _..--| 102.3 | 102.1 | 103.4 | 107.1 | 93.2 | 105.8 | 100.6 
New Orleans. ______-- 102.4 | 102.9 | 103.0 104.1 | 96.4 | 105.7 | 101.4 
Mountain: } 
iath nankaaniin 99.9 | 95.1 | 100.1 | 106.7 | 97.4 | 103.2 | 101.4 
Pacific: | | 
Los Angeles__-._____-| 102.6 | 161.1 | 103.6 | 106.4 | 94.3 | 102.6 | 102.9 
Portland, Ore _._____- | 102.7 | 102.8 | 102.9 | 107.2 | 94.8 | 101.5 | 102.4 
San Franciseo.__--_- 102-4 | 100.6 | 103.1 | 103.9 | 91.5 | 102.3 | 104.6 
Seattle......- siete 103.0 | 102.4 | 103.8 108.1 | 95.0 | 98.5 | 103.2 
a i nee i a 
Average, large cities__| 101.2 | a98.4 | 102.1 | 105.1 | 100.7 | 101.6 | 101.9 








a Based on data for 51 cities. 
—<——__—— 


Report of Lumber Movement Week Ended May 3, 1941 


Lumber production during the week ended May 3, 1941, 
Was 1% greater than in the previous week; shipments were 
7% greater; new business 9% greater, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 8% 
above production; new orders, 13% above production. Com- 
pared With the corresponding week of 1940, production was 
16% greater, shipments 11% greater, and new business 27% 
greater. The industry stood at 124% of the average of pro- 


duction in the corresponding week of 1935-39 and 127% of 
average 1935-39 shipments in the same week. The Associa- 
tion further reported: 
Year-to-Date Comparisons 
Reported production for the 18 weeks of 1941 to date was 16% above 
corresponding weeks of 1940; shipments were 18% 


above the shipments, 
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and new orders were 21% above the orders of the 1940 period. For the 
18 weeks of 1941 to date new business was 109% above production, and 
shipments were 6% above production. 
Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 38% on May 3, 1941, 
compared with 22% a year ago. Unfilled orders were 50% greater than a 
year ago; gross stocks were 14% less. 

Softwoods and Hardwoods 
Record for the current week ended May 3, 1941, for the previous week 











and for the corresponding week of a year ago, follows, in thousand 
board feet: 
Softwoods Hardwoods Softwoods and Hardwoods 
ted. . De concn ne de erin aebene neti, pas tne 
1941 
| | Previous 
1941 1941 ' 1941 1940 Week 
Week Week Week Week | (Revised) 
ne RE aa : 379 92| 458 458 476 
Production.________ 243,178} 100%! 10,843] 100°%| 254,021) 218,493) 251,748 
Shipments... _.___- | 263,320) 108 10,939| 101 | 274,259 2 47,798) 256,959 
| Sheila 274,593] 113 | 11,352] 105 | 285,945) 2 25,2791 263.158 
— ~~» 


Lumber Production and Shipments During Five Weeks 
Ended May 3, 1941 


We give herewith data on identical mills for five weeks 
ended May 3, 1941, as reported by the National Lumber 
Manufacturers Association on May 12: 

An average of 475 mills report as follows to the National Lumber Trade 
*‘Barometer” for the five weeks ended May 3, 1941: 




















Production | Shipments Orders 
(In 1,000 Feet) ——_—_-— —--——— 
1941 | 1940 1941 ; 1940 | 1941 | 1940 
Softwoods.......---- 1, 198,785) 1,063,437|1,224,320|1,109,555 1,271,301 1,099,021 
Hardwoods...._---_- 60,022) | 48,755 58,636 | 48,028 ' 59,850, 49,243 








'1,258,807/1,112,1921 1,282,956) 1,157,583 1,331,151/1,148,264 


Production during the five weeks ended May 3, 1941, as reported by 
these mills, was 13% above that of corresponding weeks of 1940. Softwood 
production in 1941 was 13% above that of the same weeks of 1940 and 17% 
above the record of comparable mills during the same period of 1939. 
Hardwood output was 23% above production of the 1940 period. 

Shipments during the five weeks ended May 3, 1941, were 11% above 
those of corresponding weeks of 1940, softwoods showing a gain of 10% 
and hardwoods a gain of 22%. 

Orders received during the five weeks ended May 8, 1941, were 16% 
above those of corresponding weeks of 1940. Softwood orders in 1941 
were 16% above those of similar period of 1940 and 18% above the same 
weeks of 1939. Hardwood orders showed a gain of 22% as compared with 
corresponding weeks of 1940. 

On May 3, 1941, gross stocks as reported by 389 softwood mills were 
2,887,235 M feet, the equivalent of 83 days’ average production (three- 
year average, 1938-39-40) as compared with 3,356,817 M feet on May 4, 
1940, the equivalent of 98 days’ average production. 

On May 3, 1941, unfilled orders as reported by 388 softwood mills were 
1,151,330 M feet, the equivalent of 34 days’ average production, com- 
pared with 760,120 M feet on May 4, 1940, the equivalent of 23 days’ 
average production. 





— - —~S 


Weekly Statistics of Paperboard Industry 
_ We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the pensneae industry. 

The members of this Association represent 83% of the 
total industry, and its program includes a statement each 
week from each member of the orders and ope and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 

















STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 
j | 
Unfilled 
| Orders | Production | Orders Percent of Actictty 
Pertod Tons | Rematning 

| Tons Tons Current | Cumulative 
528,155 579,739 | 167,240 32 | 
420.639 | 453,518 137 631 70 71 
429,334 449,221 | 129,466 69 70 
520,907 456,942 | 193,411 70 | 70 
682,490 | 624,184 247,644 | 76 72 
508,005 509,781 236,693 | 79 73 
544.221 587,339 196,037 | 72 73 
452,613 487,127 162,653 74 73 
468,870 470,228 163,769 | 72 73 
670,473 | 648.611 184,002 | 7” | 73 
488,990 509,945 161,985 77 73 
464.537 479,099 151,729 71 | 73 
673,446 629,863 202,417 | 75 in 
608,521 548,579 261,650 81 rae 
652,128 | 571.050 337.022 R2 as 
857,732 | 726,460 447,525 83 ca 
155,262 | 141,176 261,650 | 82 77 
154,001 | 138,165 277,115 80 78 
168,701 | 143,748 300,378 82 78 
167,430 | 141,874 322,605 82 78 
161,996 | 147,263 337,022 84 79 
183,264 146,578 368,304 | 83 79 
181,778 150,259 393,732 85 80 
160,769 134,853 415,485 7 4 80 
166 ,338 147,582 431,859 | 84 80 
165,583 147,188 | 447,525 | 83 80 
170,436 148,381 466.064 84 | 80 








Note—Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 
ments of unfilled orders. 


———— 
Automobile Financing in March 


The dollar volume of retail financing for March, 1941, for 
the 400 organizations amounted to $202,792,701, an increase 
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of 27.8% as compared with February, 1941; an increase of 
41.3% as compared with March, 1940, and an increase of 
67.7% as compared with March, 1989. The volume of 
wholesale financing for March, 1941, amounted to $270,- 
486,636, an increase of 8.9% compared with February, 1941; 
an increase of 27.4% as compared with March, 1940, and 
an increase of 70.6% as compared with March, 1939. 

The volume of retail automobile receivables outstanding 
at the end of March, 1941, as reported by the 214 organiza- 
tions, amounted to $1,255,229,506. These 214 organizations 
accounted for 95% of the total volume of retail financing, 
$202,792,701, reported for that month by the 400 organ- 
izations. 

Figures of automobile financing for the month of Febru- 
ary, 1941, were published in the April 19, 1941, issue of the 
“Chronicle,” page 2465. 

The following tabulations on automobile financing for 
400 organizations and on retail automobile receivables for 
214 organizations for March, 1941, were released on May 14, 
1941, by Acting Director Vergil D. Reed, Bureau of the 
Census, Department of Commerce: 

AUTOMOBILE FINANCING 
Summary for 400 Organizations 





Retatl Financing 





Wholesale 






































Financ- | Used and 
Year ing | Totat | New Cars | Unclassified Cars 
and Volume | napuen-0he-sene 
Month in Volume Volume) Volume 
Thousand, Number | in | Number | in | Number in 
Dollars | of Thou- | of Thou- of Thou- 
Cars sand | Cars sand Cars sand 
Dollars | | Dollars Dollars 
} j 
1941— | 
January....... 236,870; 323,220 147,186) 112,588) 80,738| 210,632) 66,448 
February. __..- 248,288 346,450) 158,693 125,094) 89,540) 221,356) 69,152 
BEN 6 codsaa | 270,486) a434,723) 202,792) 166,791|118,369| 267,932) 84,423 
Total 3 mos.) | | 
ended Mar. 755,645) 1,104,393) 508,672, 404,473)288,648) 699,920/220,023 
| SE EEE 
1940. — | 
January-_....-- 189,184) 246,240, 105,276) 89,313) 59,160) 156,927) 46,117 
February. ..... 187,466) 264,028) 110,371 92,024) 60,395) 172,004) 49,975 
en 212,330) 337,337) 143,482| 127,667| 83,053) 209,670) 60,428 
Pied wears, Tbeebtarigt ieieiscened MBean i: Pott ic Milas si ee te! Mite eneeie 
Total 3 mos. | 
ended Mar.) 588,981) 847,605) 359,130) 309,004/202,609) 538,601) 156,521 
1939— | 
January......- 138,899, 206,239} 81,751) 67,312) 42,573) 138,927) 39,178 
February. --.-- 128,377; 209,512 81,914 66,364) 42,157, 143,148) 39,757 
March. .-.-- 158,512) 299,439) 120,906! 105,894) 67,200 193,545) 53,705 
Total 3 mos. | 
425,788) 715,190| 284,573) 239,570'151,930' 475,620 132,642 





ended Mar.’ 





a Of this number 38.4% were new cars, 61.39% were used cars, and 0.3% un- 
classified. 


RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 214 IDENTICAL ORGANIZATIONS 


1941 1940 1941 1940 
$ 
January ....1,180,906,448 876,699,079|July....... _ -.-..--. 1,105,275,234 
February -_-1,208,702,083 $87,096,773| August..... 9 -------- 1,116,928,055 
March..... 1,255,229,506 , 918,645,709| September... --....... 1,097 627,143 
Scents > enenewae 971,940,670|October.... ....-.--- 1,114,526,850 
ey, one 1,021°533,732|November.. _....... 1/137/469,965 
| pe er a 1,063:638.452' December..  .------- 1,166.050,596 
———<g——— 


Wheat Marketing Quota Proclaimed by Secretary of 
Agriculture Wickard—-Referendum Scheduled for 
May 31—Wheat Supply Exceeds Marketing Quota 
Level by 217,000,000 Bushels 

A wheat marketing quota, designed to divide a limited 
market among all growers and to keep part of the surplus 
off the market until needed was proclaimed on May 10 by 
Secretary of Agriculture Claude R. Wickard. The quota 
will be effective on the 1941 crop if approved by a two- 
thirds majority of farmers voting in a national referendum 
to be held May 31. The Department’s announcement of 
May 10 states that each farm’s quota is equal to the actual 
or normal production, whichever is greater, of the farm’s 
wheat acreage allotment, plus wheat from any previous 
crop. It adds that since the national allotment is calcu- 
lated to provide enough wheat for normal domestic needs, 
normal exports, and a 30% reserve, officials point out that 
consumers will have plenty of wheat at reasonable prices. 
The proclamation was made under provisions of the Agri- 
cultural Adjustment Act of 1988, which calls for a quota 
when the estimated wheat supply exceeds a normal year’s 
domestic consumption and exports by more than 35%. The 
1941-42 wheat supply is estimated at 1,236,000,000 bushels 
and exceeds the marketing quota level by 217,000,000 
bushels. 

In connection with the announcement, R. M. Evans, Ad- 
ministrator of the Agricultural Adjustment Administration, 
said: 

In times like these common sense dictates that we should have a large 
reserve of wheat on hand, and the people of the country can be assured 
by the fact that we have larger reserves than ever before in the Ever- 
Normal Granary. But common sense dictates just as emphatically that 
we provide orderly handling of our reserves. Only in that way can the 
producer prevent his abundance from bankrupting himself, and only in 
that way can the consumer be assured of wheat at a fair price. 


The Agriculture Department’s announcement further 
stated: 

The wheat supply total used in the quota determination includes an 
estimated 1941 crop of 858,000,000 bushels. The July 1, 1941, carryover 
is estimated at 390,000,000 bushels, including crop insurance reserves 
of 12,000,000 bushels. The ‘‘normal year’s domestic consumption and 
exports” amounts to 755,000,000 bushels. This is made up of the average 
domestic consumption of 698,000,000 bushels and exports of 57,000,000 
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bushels for the 10-year period ending June 3, 1941. The addition of a 
35% reserve makes 1,019,000,000 bushels, the marketing quota level. 

Under the quota all farmers will be able to sell or feed without penalty 
all they raise on their acreage allotment, plus any old wheat carried over 
) This means farmers whose wheat acreage is within 
their allotment may sell or feed all their wheat. They will also be 
eligible for a wheat loan. The small number of farmers who have excess 
wheat may avoid penalty by storing the excess and are eligible for a loan 
on this part of their crop at a rate lower than that offered cooperators. 

If the marketing quota is voted down, the Act provides that no Gov- 
ernment loans can be made on the 1941 wheat crop. 

The wheat marketing quota referendum will be conducted in 
wheat community in the Nation. Resident wheat farmers will be in 
charge. Each wheat grower affected by the quota will have the opportunity 
to vote by secret ballot. 


from previous years. 


— 


Price Increase Attends Pork and Lard Purchase 
Program, According to Agriculture Department 
The Department of Agriculture announced on May 8 that 
181,000,000 pounds of pork and lard were purchased since 
April 3 under the buying operations of the new food for 
defense program. At the same time it was announced that 
additional purchases of pork products are being planned for 
regular intervals. Since the announcement of the food pro- 
gram on April 3 (see April 12 issue, page 2323), the average 
price of hogs at Chicago, the Department notes, has ad- 
vanced from about $7.65 to approximately $8.70, with the 
rise being somewhat more for heavy hogs than for light 


hogs. It was pointed out that the $9.00 average which the 
Department intends to support until June 30, 1943, is 


being attained as rapidly as is practicable. From the De- 
partment’s announcement, May 8, we also quote: 

The immediate objectives of the program so far as pork is concerned, it 
was stated, are to secure a material increase in average weights of hogs 
marketed this summer and next fall and to encourage a large increase in 
the number of sows bred for farrow in the fall of 1941. Increased market- 
ings of beef cattle also are recommended to meet part of the additional 
meat requirements resulting from greater needs for consumers in the 
United States and the lease-lend legislation to aid democracies abroad. 

To stimulate feeding hogs to heavier weights this year, officials said 
the Department would work toward bringing the prices of heavy butcher 
hogs near $9.00, Chicago basis, at which level average hog prices will be 
supported by the food-for-defense program until June 30, 1943. This policy 
is now in effect and purchases by the Surplus Marketing Administration 
are now being limited to cuts from hogs weighing 240 pounds on more. 

The $2.00 price at Chicago, which is the long-term average that the 
Government will support, was previously announced so that producers would 
feel justified in increasing their breeding of sows this spring and fall. 
With this policy in effect through June, 1943, producers have assurance 
of price support for the period when pigs farrowed this fall and in the 
spring of 1942 will be ready for market. 

As increased breedings of hogs this year will not reach the market for 
another year or 18 months, officials stressed the necessity of meeting the 
immediate increase in meat requirements through feeding to heavier 
weights and by increased marketings of beef cattle. Increase in beef 
slaughter will be both in the immediate interest of national defense and 
in the long-time interest of cattlemen themselves, they point out. 

Cattle numbers on farms and ranches have increased considerably since 
1938. With the improvement in consumer demand in prospect for the 
next year or two, beef cattle producers can increase marketings sub- 
stantially and continue to receive the relatively favorable high prices of 
the past year. On the other hand, if cattle are held back on farms, mar- 
ketings will be increased greatly three or four years from now, when the 
demand for meats in this country may not be as favorable as it is now, 
marketing experts point out. 

The need for immediate expansion in hog production is emphasized by 
the fact that these rising consumer requirements come at a time when hog 
numbers have been declining as a result of low prices and an unfavorable 
relation of hog and corn prices in 1940. The 1939 pig crop was about 
the largest ever produced in this country. Chiefly because of the greatly 
increased marketings from this pig crop the next year, hog prices in 1940 
fell to near record lows. As a result, the number of pigs raised in 1940 
was about 10. less than in 1939. The prospects this year are that the 
1941 spring pig crop will be moderately smaller than that of 1940. 

ne “Sees 
Cash Farm Income in March Totaled $688,000,000, 
Reports Bureau of Agricultural Economics—Was 
Above Month and Year Ago 


Cash income from farm marketings and Government pay- 
ments in March amounted to $688,000,000 compared with 
the revised estimate of $632,000,000 in February and $604,- 
000,000 in March last year, the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture, reports 
in its April issue of “The Farm Income Situation.” The 
marked increase in income in March as compared with a 
year earlier resulted largely from increased returns from 
livestock and livestock products, says the Bureau, but, it 
adds, income from crops and from Government payments 
also was slightly larger than in March, last year. It like- 
wise states that income from crops increased much more 
than seasonally from February to March because of larger 
returns from grains and fruits. Income to cotton growers 
was aided somewhat during March by redemption and sale 
of cotton which had been under loan. Government pay- 
ments in March totaled $71,000,000, compared with $67,- 
000,000 in March last year and $82,000,000 in February. 
The Bureau goes on to say: 

During the first three months of 1941 cash farm income, including 
Government payments, amounted to $2,074,000,000, or $84,000,000 (4%) 
more than in the corresponding period of 1940. Income from farm mar- 
ketings of $1,834,000,000 was $135,000,000 (8%) higher than a year 
earlier, whereas Government payments were $51,000,000 less than in the 
corresponding period of 1940. The increase in returns from farm market- 
ings was entirely accounted for by livestock and livestock products, 
especially meat animals. Income from crops amounted to $613,000,000 


compared with $660,000,000 in the first quarter of 1940, the decline 
being due largely to the smaller amount of corn placed under loan this 
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year. Income from vegetables also was slightly lower, as potato prices 
averaged materially lower than a year earlier; and income from tobacco 
reduced by smaller marketings, which more than offset increases in 
price. Income from cotton and fruits was somewhat higher than in the 
corresponding months of 19490. 

Income from farm marketings in March amounted to $617,000,000 com- 
pared with $537,900,000 in March last year and $550,000,000 in February. 
higher than in March, 


was 


Income from farm marketings this year was 15% 

last year. The increase in income from farm marketings from February 
to March this year was much larger than usual, and the seasonally 
adjusted index of cash farm income increased from 84% of the 1924-29 


average in February to 89.0% in March. Income from crops in March 
increased much more than usual from the relatively low level in February 
and was slightly higher than in March, last year. The seasonally 
adjusted index of income from crops increased from 66.5 in February to 


82.0 in March. Income from all livestock and livestock products declined 
from 100.5% of the 1924-29 average in February to 95.5 in March as a 


result of the decline in income from cattle and dairy products. 

Cash income from farm marketings during the next few months should 
make at least the usual seasonal increase as consumer demand for farm 
products will be well maintained. The announcement by the Department 
of Agriculture on April 3 of its intention to support prices of hogs, dairy 
and poultry and eggs assures farmers of somewhat higher prices 
for these products than have prevailed in recent months and will tend 
to encourage increased supplies. Cash income from farm marketings 
during the period May to July last year was relatively low. While the 
trend of farm income in June and July, this year, will depend to some 
extent on the earliness or lateness of the season, no such decline in cash 
farm income as occurred last year is expected during these months this 
year, and cash farm income during the second quarter of 1941 should be 
substantially higher than in the second quarter of 1940. 

—$<$<g—___—_ 

Department of Agriculture Reports Food Purchases 
from May 4 Through May 10—Supplies Available for 
Other Countries Under Lease-Lend Act 

The United States Department of Agriculture announced 
on May 12 the purchase of the following food supplies during 
the period May 4 through May 10: 


products, 


Commodity— Quantity Commodity— Quantity 
I, sn cecna seamen 137 ,606 cases | Canned pork and beans - 23.300 cases 
American cheese - - -- 5,834,900 lbs. | Dry beans......-...-.-- 16,790,000 Ibs. 
Canned process cheese_. 1,000,000 lbs. | Cracked wheat. __---_ _- 4,800,000 Ibs. 
SO eR ae acc ee te, PIDs on ce wesc ccccceces OE. 
Canned port meat prod-.21,822,296 Ibs. | Dry whole milk_______- 60,000 Ibs. 


142,602 bush 
34,188 boxes 


Fresh apples. -_.....-...- 


Cured pork meat prod’ts.38,440,000 ibs. 
Oranges - - - eee 


Cornstarch ______._..--.12,240,C00 Ibs. aie 
Biscuits (bard bread) - -- 220,000 Ibs. | Fresh grapefruit--—----_- 554 tons 
Canned oleomargarine_. 212,500 lbs. | Fresh carrots... .-- 100 tons 


The Agriculture Department explained that these food 
supplies can be used for domestic distribution to public aid 
families and for free school lunches, to meet requests for the 
Red Cross for shipment to war refugee areas, for transfer to 
other countries under the provisions of the Lend-Lease Act, 
or for release upon the market when this is desirable. 

The purchase of commodities during the period April 20 
through May 3 was noted in our issue of May 10, page 2940. 

a 


Food Buying with Blue Stamps Over $8,930,000 in 
March, Reports Department of Agriculture 

In its monthly report on the Food Stamp Plan issued 
May 14, the United States Department of Agriculture re- 
vealed that blue surplus food stamps added more than $8,- 
930,000 worth of farm products in Mareh to the diets of 
3,705,000 members of families eligible to receive public 
assistance. The Department further noted: 

During March families taking part in the Food Stamp Plan used blue 
stamps—which increased their expenditures for agricultural products ap- 
proximately 50%— as follows: 14% for butter, 12% for eggs, 31% for pork 
products, 17% for flour and other cereals, 14% for fruit, and 12% for 
vegetables. 

Purchases with blue stamps, representing new outlets for surplus farm 
commodities, included about 3,563,000 pounds of butter, 4,710,000 dozen 
eggs, 34,143,000 pounds of white and Graham flour and 9,868,000 pounds 
of other cereals, 12,181,000 pounds of pork and 5,866,000 pounds of pork 
lard, 142,000 pounds of vegetable shortening, 35,743 .000 pounds of potatoes, 
4,763,000 pounds of dry beans, 4,471,000 pounds of onions, 735,000 pounds 
of fresh carrots, and 157,000 pounds of fresh kale. 

Other blue stamp purchases included about 2,495,000 dozens of fresh 
oranges, 6,254,000 fresh grapefruit, 7,776,000 pounds of fresh apples, 503 ,000 
pounds of fresh pears, and 1,480,000 pounds of dried prunes and 1,233,000 
pounds of raisins. 

Reference to the Department’s report with regard to food 
buying 2293-41 with blue stamps in February appeared in 
our issue of April 12, page 2324. 

——————— 

Petroleum and Its Products—Louisiana Oil Prices 
Raised—Crude Output Jumps—New Proration 
Legislation Considered—Phillips Bullish on In- 
dustry—Petroleum Seen Defense Necessity 

An increase of 5 cents per barrel in the posted price of crude 
oil purchased in the Bayou Pigeon field, coastal Louisiana, 
was announced on May 14 by the Republic Oil Refining Co.., 
establishing a new price of $1.10 a barrel. While the field is 
comparatively unimportant, some oil men felt that the 
advance might be the forerunner of a general forward move- 
ment in the Southwestern price structure. 

The price structure in all major fields in the country con- 
tinues exceptionally strong due to the high consumption rate 
created by defense activities. In recent weeks, price ad- 
vances have been scored in all important producing areas 
but oil men point out that the price structure has as yet failed 
to accurately reflect the basically strong position of the 
petroleum industry. Consistent strength in refined products 
of all types has opened the way for further markups in crude 
postings, it is generally believed. 

Despite an increase of approximately 250,000 barrels in 
daily average production of crude oil during the week ended 
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May 10, output was still under the May market demand 
estimate of the United States Bureau of Mines of 3,799,000 
barrels daily. The American Petroleum Institute report 
disclosed that sharp expansion of production in Texas and 
California sent the nation’s daily average flow of crude oil 
up 249,000 to 3,756,100 barrels. In the previous week, 
Texas output had slumped sharply due to an extra shutdown 
period. 

Output of crude oil in the Lone Star State jumped 197,700 
barrels as production restrictions were lifted, the daily 
average flow rising to 1,397,450 barrels. California also 
showed a sharp jump in production, the daily average flow 
on the West Coast showing a rise of 42,300 barrels to hit a 
total of 638,100 barrels. A gain of 9,250 barrels lifted the 
daily average output of Oklahoma to 417,900 barrels while 
Illinois production was up 2,150 barrels to 325,050 barrels 
and Louisiana up 1,450 barrels to 309,000 barrels. Kansas 
was the only major State to show lower production, the daily 
average flow there dropping 12,250 barrels to 196,850 
barrels. 

At weekend, the Texas Senate was still considering the bill 
passed by the House of Representatives which authorizes 
the Railroad Commission to prorate crude oil allowables 
among the various fields on the basis of market demand. 
The bill, which would create a new method of selective 
buying, is being opposed chiefly by the Ohio Oil Co. and 
Sinelair Prairie Oil Co. The Railroad Commission has called 
a State-wide proration hearing on May 19 in Austin at which 
many phases of the proration problems will more than likely 
be brought to the fore for discussion by oil men who disagree 
with the Commission’s methods in setting allowables. 

An optimistic viewpoint toward the petroleum industry and 
a prediction that higher prices for crude and refined petroleum 
products are a thing of the near future featured an interview 
granted by Frank Phillips, Chairman of Phillips Petroleum 
Co., in Mineral Springs, Texas, this week as he arrived for a 
month’s vacation. He pointed out, however, that business 
conditions, whether for better or worse, lose their importance 
as compared with the horrors of war and ‘‘the things that the 
young men of this country are facing.’’ In discussing world 
petroleum affairs, he said that the recent developments in 
Iraq will prove a potent factor in sending prices higher. 

This week, for the first time in many years, Standard Oil 
Co. of New Jersey was shipping crude oil produced by its 
subsidiaries in the Southwest by pipeline to Bayonne, N. J. 
Movement of the oil started Monday, with present schedules 
calling for the moving of 20,000 barrels of East Texas crude 
anf 7,500 barrels of Arkansas-Louisiana crude daily. Reason 
for the change in policy which involves increased costs due to 
the long overland haul is the shortage of tankers following 
the turning over to the Government of tankers formerly used 
for transportation of crude oil to Bayonne. 

It was indicated that shipment over the 1,700-mile pipe- 
line route will cost around 67 cents a barrel. East Texas 
crude is moved via the Humble Pipe Line carrier to the 
Louisiana line where it wlil be picked up by the Oklahoma 
Pipe Line Co. to Shreveport. From _ there, it is combined 
with north Louisiana crude oil and carried by the Oklahoma 
Pipe Co. to Glen Pool, Okla., where it will be delivered to 
the Ajax Pipe Line Co. and transported to Wood River, IIl. 
From there, it will be transferred to the Illinois Pipe Line Co. 
and thence by a system of lines to Bayonne. 

Highlight of the National Defense Symposium scheduled 
for the Edgewater Beach Hotel in Chicago on May 20 as a 
feature of the 3-day meeting of the American Institute of 
Chemical Engineers will be the discussion of the importance 
of petroleum as a national defense asset. Speaking on 
‘Petroleum and the War” will be Dr. Robert E. Wilson, 
petroleum consultant of the Office of Production Manage- 
ment while Dr. Gustav Egloff, director of research of Uni- 
versal Oil Products Co. of Chicago, will preside at the 
symposium. 

Total stocks of petroleum in the United States on March 31 
were 559,047 ,000 barrels, off 476,000 barrels from February 
but 15,204,000 barrels above the figure reported at the close 
of March a year ago, the Bureau of Mines disclosed in sta- 
tistics made public in Washington this week. The Bureau 
estimated total demand for petroleum at a daily average of 
4,124,000 barrels, compared with 4,027,000 barrels in 
February and 3,935,000 barrels in March, 1940. Domestic 
demand for nearly all types of petroleum showed an increase 
over both February and the like 1940 month. 


Price changes follow: 
May 14—Republic Refining advanced prices of crude oil in the Bayou 
Pigeon field in coastal Louisiana 5 cents a barrel to $1.10. 


Prices of Typical Crude per Barrei at Wells 
(All gravities where A. P. I. degrees are not shown) 
Rodessa, Ark., 40 and above 
East Texas, Texas, 40 and over ... 1.15 
4 Kettleman Hills, 37.9 and over .... 1.26 
1.27 | Pecos County, Texas 85 


iid -Oeat't, Okis.. 40 and above... 1.15 

&mackover, Heavy -76 | Signal Hill, 30.9 and over 

REFINED PRODUCTS—MID-CONTINENT GAS PRICES GAIN 
—GASOLINE, FUEL OIL PRICES RAISED IN NEW YORK- 
NEW ENGLAND MARKET—MOTOR FUEL PRICE AVERAGE 
SHARPLY HIGHER—RECORD REFINERY OPERATIONS 
SCORED — GASOLINE STOCKS DECLINE — WASHINGTON 
CONFERENCE ON FUEL OIL PROBLEM SEEN 


Further advances in prices of gasoline, kerosene and No. 
2 fuel oil developed during the week with the mid-continent 


The Commercial & Financial Chronicle 


3101 


refiners taking the lead in advancing quotations on regular 
grade gasoline 1g on the asked price, setting a level of 51 
to 5/4 cents a gallon, against a previous range of 5% to 
5%gcentsa gallon. Midwest refiners posted similar advances 
while North Texas refinery prices moved up \ cent to 5% 
to 5%4 cents a gallon, against a previous 5 to 5%4 cents a 
gallon. 

Following the recent markups in gasoline prices in metro- 
politan New York, further improvement in upper New York 
and New England markets developed during the week with 
a 3-l10ths cent a gallon boost lifting tank car quotations on 
branded top grade gasoline to 8.2 cents a gallon at Boston 
and Providence, and 8.3 cents a gallon at Portland, Me. 
Tightness of the supply situation sent kerosene and No. 2 
fuel oil higher in western New York where gasoline prices 
also moved up. Tank ear kerosene prices went up 1-10th 
cent, while retail prices rose 3-10ths cent a gallon. No. 2 
fuel prices, all methods of delivery, were up 3-10ths cent a 
gallon. Advances in gasoline prices ranged from 4-10ths 
cent to 1.2 cents a gallon with the sharpest forward move- 
ment being in subnormal Buffalo prices. 

The sharp forward movement in the retail gasoline price 
structure was high lighted in the. American Petroleum 
Institute survey covering 50 major cities which showed that 
prices have advanced to the best level in 12 months. Since 
that time, it is pointed out, further improvement has been 
registered. The average net dealer price on May 1 was 
9.40 cents a gallon, before taxes, against 8.78 cents on April 
1 and 9.24 cents a year earlier. Dec. 1, 1940, prices hit the 
record low of 8.46 cents a gallon, except for a few months in 
the 1932 depression bottom. Service station prices on 
May 1, including taxes, were 19.03 cents, against 18.32 
cents a month earlier and 18.33 cents in 1940. 

Sharp expansion of refinery runs in the interior during the 
week ended May 10 sent refinery operations to the highest 
figure in months while daily average refinery runs scored a 
new high. A jump of 2.2% in refinery activity sent opera- 
tions to 89.2% of capacity, with daily average runs of crude 
oil to stills shown in the American Petroleum Institute report 
at 3,821,000 barrels, up 86,000 barrels from the previous 
week. Production of gasoline, in line with the increased run 
of crude oil through refineries, showed an increase of 515,000 
barrels at 12,866,000 barrels. 

Despite the record refinery runs, stocks of finished, un- 
finished and aviation motor fuel showed a seasonal decline 
of 625,000 barrels during the period. Stocks on May 10 were 
95,703,000 barrels, of which 7,189,000 barrels were aviation 
fuel. Compared with a year ago, when aviation fuel was 
not totaled in the storage figures, inventories of motor fuel 
are sharply lower in the face of record-breaking demand for 
the third consecutive year. Residual fuel oil stocks were 
off 7,000 barrels while holdings of gas oil and sitsillate 
stocks gained 1,239,000 barrels. 

Indications from Washington were that defense officials 
would call a meeting of oil burner manufacturers to discuss 
curtailment of output as a precaution to cut down civilian 
consumption of fuel oil, not because there isn’t sufficient 
fuel oil for defense and ordinary needs but because transporta- 
tion facilities are insufficient. Such a move would be in line 
with the recent decision of the OPM to cut down automobile 
production, and it was pointed out, curtailment of oil burner 
manufacture would release materials, machines and men for 
defense work. 

Price changes follow: 

May 13—Upper New York and New England gasoline prices were lifted 
3-10ths cent a gallon. 

May 14—Motor fuel, kerosene and No. 2 fuel oil were advanced in 
western New York. 

May 14—Bulk gasoline prices in the midcontinent and midwest field 
went up \% cent a gallon. North Texas refinery prices advanced a similar 
amount. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Ctttes— 


x Socony-Vac.... $.079 $.05'%-.05% 
Tide Wat. Oil.... .084 + Shell East’n... .079 05% -.05 % 


05 4-.05 4 
x Branded. ft Super 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— | Philadelphia $.0525| New Olreans. $.05-.05% 
(Bayonne) $ Hi Tulsa 
Baltimore. -.....-.-- .0525| Los Angeles.... .03%-.05 
Fuel Oil, F.O.B. Refinery or Terminal 


California 24 plus D $1.25| Gulf Coast 
$1.35 Phila., Bunker C 


Other 
Chicago 


N. Y. (Harbor)— 


Gas Oil, F.O B, Refinery or Terminal 


Chicago— Tulsa 
$.04| 28.30 D...-..---- $.053| 
ee el 


Daily Average Crude Oil Production for Week Ended 
May 10, 1941, Gains 249,000 Barrels 

The American Petroleum Institute estimates that the 
daily average crude oil production for the week ended 
May 10, 1941, was 3,756,100 barrels. This was a gain of 
249,000 barrels from the output of the previous week. The 
current week's figures were below the 3,799,700 barrels 
calculated by the United States Department of the Interior 
to be the total of restrictions imposed by the various oil- 
producing States during May. Daily average production 
for the four weeks ended May 10, 1941, is estimated at 
3.685.700 barrels. The daily average output for the week 
ended May 11, 1940, totaled 3,825,450 barrels. Further 
details as reported by the Institute follow: 


WN. Y. (Bayonne)— $.03 4%-.03 % 





3102 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended May 10 totaled 2,158,000 barrels, a 
daily average of 308,286 barrels, compared with a daily average of 267,571 
barrels for the week ended May 3, and 275,000 barrels daily for the four 
weeks ended May 10. These figures include all oil imported, whether 
bonded or for domestic use, but it is impossible to make the separation in 
weekly statistics. 

Receipts of California oil at Atlantic Coast ports during the week ended 
May 10 amounted to 67,000 barrels, a daily average of 9,571 barrels, all 
of which was crude oi] received at the Port of New York. 

Reports received from refining companies owning 86.2% of the 4,535,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,821,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 95,703,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 12,866,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 













































































! 
a | Aauol Production 
B.of M Four | 
Calcu- Week » Change Weeks | Week 
lated State FEnaea from Ended | Ended 
Require- | Allow- | May 10, | Prevtous | May 10, | May 11, 
ments ables 1941 Week 1941 1940 
(May) 
| —_— —--—— | | 
Oklahoma. ...-.-.-- 440,000) 410,000) b417,900| +9.250 415,300) 406,200 
Kansas.......---..- 213,900) 217,900| b196,850| —12,250, 209,450, 149,350 
Nebraska_.--------- 4,900 ©... .. | 4/300; +100) ~ 4.250) ____-- 
Panhandle Texas... 82,500! +5,650| 30,150] 77.550 
North Texas. -.--.--- 99,550' +3,700) 99,350) 107,100 
West Central Texas. - 29,800 —150) .200| 33,700 
West Texas. ..-....- | 248,950 +38,700| 239,850) 261,550 
Central Texas. - 78,000' +3,050) 77,650) 86,150 
Texas...-....- 373,800, +69,800| 356,550) 396,450 
Southwest Texas... - 209,150 +34,050) 201,400) 248,050 
Coastal Texas... ..- | 275,700 +42,900 263,750) 246,850 
Total Texas.....- 1,382,200 c1417,222/1,397,450) + 197,700) 1,348,900 1,457,400 
North Louisiana. -..- | 71,600 —500, 71,100) 69.750 
Coastal Louisiana. - - 237,400, +1,950| 236,600) 227,900 
Total Louisiana...| 320,300) 320,324, 309,000) +1,450| 307,700) 297,650 
ppeeasences 83,900, 76,673} 72,500; +150) 72,100) 70,150 
Mississippi... .--..- 22,900 b31,250 +2,800) 27,500) 7,400 
Illinois. .....---..-- 336,100 325,050, +2,150| 326,050) 439,150 
Indiana. -.........- 23,900 b20,650/ —1,150/ 20,900 11,100 
Eastern (not incl. Illi- 
nois and ).-| 102,300 90,600| —2,650| 91,750) 98,050 
Sagtatpacs 40,000 37,800, —200' 37,600! 62,200 
Wyoming.......... 90,900 83,100, +9,500) 79,100) 69,950 
Montana..........- 21,300 19,100) ...... | 19,250) 17,500 
orado....-.-...- 5,200 3,650 —150 3,800; 3,400 
New Mexico... -...-.- 113,900} 114,000) 108,800) __.... 108,750} 106,850 
Total East of Calif.|3,201,600 3,118,000) +206,700|3,072,400|3, 196,350 
California.........- 598,100/ 4571,000) 638,100! +42,300| 613,300) 629,100 
Total United States'3,799,700 3,756, 100| + 249,000'3,685,700'3,825,450 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
May. As requirements may be supplied either from stocks, or from new production, 
contemplated withdrawals from crude oil inventories must be deducted from the 
Bureau's estimated requirements to determine the amount of new crude to be 


juced. 

7 b me Kansas, Nebraska, Mississippi, Indiana figures are for week ended 

a.m. May 7. 

c This is the net basic 31-day allowable as of May 1 but experience indicates that 
it will increase as new wells are completed, and if any upward revisions are made. 

Panhandle shutdown days are May 10, 17, 24 and 31. For East Texas and the rest 
of the State they are May 3, 4, 10, 11, 17, 18, 24, 25 and 31. 

d Recommendation of Conservation Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS; PRODUCTION O} GASOLINE AND STOCKS OF 
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL 
WEEK ENDED MAY 10, 1941 


(Figures in Thousands of Barrels of 42 Gallons Each) 
























































Datly Refin-| Crude Runs | Gasoline| Stocks \a Stocks, 
ing Capactty| to Stills Produc’'n| Fin- of | Stocks|\bStocks 
at Re- \tshed &| Gas of Re- | Avta- 
Dtstria Po |P.C. Sinertes | Unfin-| OU stdual | tton 
ten- | Re- P.C.| Inel. tshed and Fuel | Gaso- 
ttal | port-| Datly |Oper-| Natural Dts- ou line 
Rate | tng | Aver. | ated | Blended| line | ttllates 
East Coast... 643/100.0 593} 92.2 1,610) 20,810) 8,515) 8,562)/E. C’st 
my 156| 91.0 130) 91.5 427) 2,996 341 486 637 
oni ye 743) 90.2 628) 93.7 2,413) 18,101} 2,733) 3,356 
Missouri...| 420] 76.9] 288] 89.2) 1,102) 8,306] 1,252] 1,959) Inter’ 
Inland Texas. 280} 59.6 134, 80.2 610) 2,266 347) 1,353 951 
Texas Guif_._| 1,071] 89.2 904} 94.7 3,022) 15,026) 5,731] 6,539/G. C’st 
Louisiana Gulf 164) 97.6 162/}101.3 400} 3,367} 1,197) 1,937} 3,676 
No, La. & Ark 101} 51.5 50| 96.2 143 603 314 546 
Rocky Mtn.- 121] 56.0 48| 70.6 232} 1,734 149 505} Calif. 
California... . 836) 87.3 549) 75.2 1,472} 15,799] 10,369) 67,574) 1,635 
Reported _ ..- 86.2) 3,486] 89.2) 11,431) 89,008) 30,948) 92,817) 6,899 
Est. unreptd- 335 1,435) 6,695 600} 1,590 290 
*Est. tot.U.S. 
May 10, 41) 4,535 3,821 12,866/495,703| 31,548) 94,407) 7,189 
May 3, '41) 4,535 3,735 12,351] 96,328) 30,309) 94,414] 7,091 
*U.S. B. of M. 
May 10, ’40 3 ,607 €11,3861102,778} 26,000|102,637| 5,276 
* Estimated Bureau of Mines basis. a At refineries, bulk terminals, in transit 


and pipe lines. b Included in finished and unfinished gasoline total. c May, 
1940, daily average. d This is a week's production based on the U. 8. Bureau of 
> May, 1940, daily average. e Finished 88,340,000 bbl.; unfinished, 7,363,000 


—_ 


March Natural Gasoline Production Statistics 

The total production of natural gasoline increased in 
March, 1941, but the daily average for the month declined 
from 6,848,000 gallons in February to 6,660,000 gallons in 
March, according to a report prepared by the Bureau of 
Mines for Secretary of the Interior, Harold L. Ickes. The 
chief decreases in daily output in March were in the Pan- 
handle, Kettleman Hills, and Kansas. 
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Stocks inereased slightly, amounting to 223 ,902 ,O00 
gallons on hand March 31, 1941, compared with 223,062,000 
gallons on Feb. 28 and 226,506,000 gallons on March 31, 1940. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 





















































| Production | Stocks 

| Mar. 31, 1941) Fed. 28, 1941 

' } 

| Jan.- | Jan.- | At At 

| Mar.,| Feb., | Mar.,| Mar.,| At Plants At Plants 

| 1941 | 1941 | 1941 | 1940 | Refin-| & Ter-| Refin-| & Ter- 

| | ertes |minals| erties | minais 
East Coast. ...- pe? at Sse Pees oe tl ee ee ees 
Appalachian..._| 9,118| 8,502] 26,911) 25,046 210} 8,453 168} 6,885 
Ill., Mieh., Ky..| 5,057! 4,412) 14,323] 6,397) 5,124 829| 3,486 819 
Oklahoma... _- 31,612| 28,498) 91,626| 96,971) 1,890] 22,203| 2,520) 22,240 
Kansas..... *- "| 6,258} 6,712] 19,821) 17,057) 84 956 84) 811 
NE. ccanees | $6,011) 80,399|250,183/201,166| 5,670) 78,631) 3,864) 74,000 
Louisiana... _- 10,022) 9,126| 28.423] 25,942! 126| 2,188 252) 2,103 
Arkansas... 2:892| 2.530| 8,328] 6.174, 420| 341) | 294/276 
Rocky Mountain} 7,895| 7,059) 22,830) 20,357! 3,738) 2,051) 3,444) 1,697 
California... ._- 7.607| 44.492|140,885|144,328| 87,024) 2,032) 94,962} 1,923 

Teli ncunonn |206,472 191,730/603,330|543.438| 106,218 117,684) 112,308/110,754 
Daily average...| 6,660) 6,848) 6,704] 5,972 Lae * ears wae ces 
Total (thousands | . 
of barrels)....| 4.916) 4,565) 14,365] 12,939) 2,529) 2,802) 2,674) 2,637 
Daily average. ._! 159! 163! 160 | Ege: ere oo pe 
<> 





Crude Petroleum and Petroleum Products, March, 1941 


The production of crude oil continued its slow upward 
trend in March, 1941, states the Bureau of Mines, United 
States Department of the Interior. The daily average out- 
put in March was 3,639,300 barrels, which was about 40,000 
barrels above the average in February but 234,000 barrels 
below the average of March, 1940, which was an all-time 
peak. The Bureau’s report further stated: 

Daily average production in California, Louisiana and Kansas stayed 
around the 600,000-, 300,000- and 200,000-barrel levels, respectively, and 
the 40,000-barrel gain in total fell largely to Texas and Illinois. Daily 
average production in Texas increased about 30,000 barrels over February 
to 1,328,500 barrels, as about every major district reported some gain. 
Illinois’s decline in production was halted and the daily average output 
increased from 323,900 barrels in February to 335,300 barrels in March. 
The outstanding record for the month was a new high for coastal Louisiana. 

In the balance of supply and demand for crude oil in March, daily 
average crude runs to stills stayed about the same, and an increase in 
exports was balanced by a gain in imports. The gain in production was 
therefore reflected in an increase of about 1,900,000 barrels in crude 
stocks in March, compared with a gain of 1,200,000 barrels in February. 


Refined Products 

The yield of distillate fuel cil again declined materially, but the gasoline 
yield rose only from 43.3% in February to 43.4% in March. 

The domestic demand for motor fuel continued to exceed general expecta- 
tions, although the March data indicate that the unpredictable element of 
speculative buying has greatly diminished in importance. The domestic 
demand for March was 48,606,000 barrels, which is 9% above a year ago. 
Stocks of finished and unfinished gasoline were increased by about 
3,300,000 barrels and reached 98,922,000 barrels, which will undoubtedly 
be the peak of the year. 

The domestic demand for distillate fuel oil was up 22% above last year’s 
relatively high figure. On the other hand, the demand for residual fuel 
oil was up only 5%, which may indicate that a part of the new industrial 
demand is for light fuel oil for the gas-oil type. 

According to the Bureau of Labor Statistics, the price index for 
petroleum products in March, 1941, was 49.9, compared with 50.0 in 
February and 50.4 in March, 1940. 

The crude oil capacity represented by the data in this report was 
4,339,000 barrels, hence the operating ratio was 83%, compared with 83% 
in February and 81% in March, 1940. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of Barrels) 






































| 
| March, 1941 Febd., | January to March 
|. oces 1041 | Mar... ee 
| Daily | Datly | 1940 
Total | Average| Average 1941 1940 
PRE ERE 4 TD Se | 2,191/ 70.7| 69.6) 2,125) 6,299| 6,233 
California—Kettleman Hills_._| 1,203) 38.8! 39.1) 1.471; 3.515) 4.443 
Beach 1,296, 41.8) 42.3 1'373| 3,774 4,106 
2,554, 82.4) 82.4) 2,560) 7,388] 7,524 
13,850) 446.8) 449.0) 13,268) 40,264) 39.202 
18,903} 609.8) 612.8) 18,672) 54,941] 55.275 
111 3.6 3. 88 322 266 
10,392} 335.3) 323.9) 13,580; 29,754) 36.807 
556} 17.9} 20.5 329) 1,747 757 
6,266; 202.1) 199.1) 5,565) 17,950) 15,968 
414) 13.4) 138 435| 1,225) 1,240 
7,281| 234.9} 225.8) 6,628) 20,457] 19,104 
456, 14.7) 16.3 625} 1,392) 1,897 
1,684) 54.3) 54.2) 1,482 838, 4,312 
9,421| 303.9) 296.3) 8,735] 26,687] 25,313 
1,189} 38.4) 38.2} 1,935) 3,511) 5,853 
570| 18.4) 21.6 235| 1,714 541 
598} 19.3! 20.0 539} 1,756) 1,589 
3,263} 105.2} 102.5). 3,552) 9,267) 10,375 
410| 13.2) 13.3 438; 1,206] 1,326 
258 8.3 8.7 246 766 687 
2,919] 94.1] 96.3) 3,277| 8,649] 9,577 
3,195} 103.1} 103.5) 3,781| 9,225) 10.890 
6,926] 223.4) 223.4) 6,580) 19,940] 18,967 
Total Oklahoma _______- 040} 420.6) 423.2) 13,638) 37,814) 39.434 
Pennsylvania__...._..._____- 1,336| - 43.1; 44.0) 1,530) 3,983] 4,557 
Texas—Gulf Coast........._- 10,645} 343.4) 337.1| 12,034) 30,369 ‘ 
West Texes.............-- 7,074| 228.2} 225.9) 8,130) 20,015) 22.019 
EERE SERIES LOS 11,505f 371.1) 356.9) 12,616) 32,496 (056 
; US Se pean 2,276} 73.4) 68.8} 2,440) 6,084| 7,075 
he SE AID F 444 14.3) 15.4 653} 1,348! 2.070 
Rest of State__........___- 9,241) 298.1) 294.1) 10,243) 26.897) 27,665 
Total Texas............. 41,185] 1,328.5| 1,298.2) 46,116) 117,209] 128.945 
.. } eer 276 8.9) 8.9) 285) 811 820 
Wyoming—Salt Creek-____.__- 420, 13.6) 14.5 439} 1,278) 1,297 
I 1,92 61.9, 63.2) 1,586) 5,725) 4.579 
Total Wyoming...._..._- 2,340) 75. 77.7| 2,025| 7,003! 5,876 
QUE Besa ibs oceteashusds 98 3.2 3.8 7) 290 21 
Total United States_____._- 112,817! 3,639.3! 3,599.7'120,075' 324.255 341.883 





Zane Missouri (4), Nebraska (93), Tennessee (1), and Utah (—) in March, 
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SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 





























Jan.to | Jan. to 
March, Febd., March, | March, | March, 
| 1941 1941 1940 1941 1940 
> New Supply— 
Domestic production: 
Crude petroleum ............... 112,817] 100,791| 120,075) 324,255) 341,883 
 g ASRS ps 3,639 3,600 3,873 3,603 3,757 
Natural gasoline ..........._._. 4,916 4,565 4,489} 14,365) 12,939 
OS ee ORS ae 317 280 237 910 710 
Total production.........._.. 118,050} 105,636; 124,801) 339,530) 355,562 
SE TI nits ate chinnthnardhche 3,808 3,773 4,026 3,773 3,90 
Imports b: 
Crude petroleum for domestic use 3,762 3,297 2,895 9,771 6,902 
Crude petroleum in bond._....- 59 74 a 214 286 
Refined products for domestic use| 3,927 2,525 3,410 8,862 7,462 
Refined products in bond.._.._- 41,555 1,620 1,688 4,057 4,682 
Total new supply, all olls...._..__. 127,353] 113,152) 132,794) 362,434| 374,894 
OE CU ivesibdaddswcsdadncs 4,108 4,041 4,284 4,027 4,120 
Increase in stocks, all oils........- e476 392) 10,797! e4,907| 19,073 
Demand— 
Total demand..... a a Fe 127,829| 112,760) 121,997, 367,341) 355,821 
EE ST iin in citeetetienaimnnn 4,124; 4,027 3,935 4,082 3,910 
Exports b: 
Crude petroleum ............... 1,988 1,342 4,046 5,017; 11,575 
Refined products............... £5,414 4,190 7,583) 15,135} 20,074 
Domestic demand: 
TE I AEA 48,606 42,253) 44,607) 136,203) 122,534 
ke ash aerate sabes 6.778| 6.484) 6.273| 21.031| 20:178 
Se SUNG Giloccdncccocceces 19,753} 17,720) 16,187) 58,471} 56,272 
eS SY eee 32,.735| 30,917) 31,188) 96,990) 90,784 
2,263 1,798 1,883 6,428 5,459 
125 110 69 370 255 
573 593 599 2,143 1,917 
1,627 1,275 1,398 4,038 3,007 
66 64 111 255 311 
6,251 4,960 6,083; 16,560) 16,997 
311 232 12 785 398 
1,339 822 1,847 3,915 6,060 
Total domestic demand.__.--.. 120,427) 107,228) 110,368) 347,189) 324,172 
ein ccaesesiwaes 3,885 3,830 3,560 3,858 3,562 
Stocks— 
Crude petroleum: 
Refinable in United States.....-. 266,380; 264,432) 251,120) 266,380) 251,120 
® Heavy in California........_._. 11,776; 11,886) 13,485) 11,776) 13,485 
Natural gasoline ................. 5,331 5,311 5,393 5,331 5,393 
Refined products................-. 275,560) 277,894! 273,845) 275,560) 273,845 
3 f ee 559,047) 559,523) 543,843) 559,047) 543,843 
Of eee 136 139 138 137 139 

















Pa From Coal Economics Division. b Imports of crude as reported to Bureau 
of Mines; all other imports and exports from Bureau of Foreign and Domestic Com- 
merce. c Exclusive of 23,000 barrels imported into non-contiguous territories. 
d Exclusive of 96,000 barrels imported into non-contiguous territories. e Decrease. 
f Exclusive of 17,000 barrels exported from non-contiguous territories, but inclusive 
of 1,058,000 barrels shipped from United States to territories and inclusive of 351,000 
barrels exported from bond. 


<i 





Weekly Coal Production Statistics 

The current weekly report of the Bituminous Coal Divi- 
sion, U. 8. Department of the Interior, showed that the total 
production of soft coal for the country in the week ended 
May 3 is estimated at 5,200,000 net tons, as against 1,600,000 
tons in the preceding week. Output in the corresponding 
week of 1940 amounted to 7,987,000 tons. 

The U.S. Bureau of Mines reported that the production 
of Pennsylvania anthracite for the week ended May 3 was 
estimated at 1,048,000 tons, an increase of 359,000 tons 
(about 52%) over the preceding week. In comparison with 
the corresponding week of 1940 the output showed an in- 
crease of 20,000 tons. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 

(In Thousands of Net Tons) 






































Week Ended— 
State Apr. 
Apr. 26,Apr.19,Apr. 27|Apr. 29, Apr. 27| Avge. 

1941 1941 1940 1939 1929 | 1923e 

4 4 2 3) g 
f f 295 41 352 #12 
14 10 17 17 58 70 
Colorado f f 99 142 163 184 

Georgia and North Carolina..... f f 1 1 2 
Passconecccccscesoccecnce f f 713) 1,362 890| 1,471 
Di iptanaccenacenconescdoce f f 310 549 277 514 
ae f f 39 86 61 100 
Kansas and Missouri. .........- 104 83 84 168 99 138 
Kentucky—Eastern..........-- f f 782 82 799 620 
EE aR 385 329 130 303 230 188 
Dili oscsecnecenscsacuns f f 24 * 45 52 
i) trnisasanescosdsences f f 7 1 15 22 
DECREE. o6ccccoccece osecsase 33 35 50 49 49 42 
Dh cn ageécocknedébon 21 19 20 44 50 59 
North and South Dakota......- 25 23 19 19 218 216 
er f f 362 56 416 766 
Pennsylvania bituminous.....-- f f 1,966 21| 2,737) 3,531 
i ictheenwndbedberes f f 127 48 88 121 
Tv esautencne eenebsoutnee 9 8 14 15 17 20 
Wb ekeedcececcecce suitente f f 44 79 64 70 
Vi a a eae f f 288 60 234 249 
Ww: ivtenecutbudacstdos 30 29 30 33 45 35 
West Virginia—Southern a.._._- f f 1,768 29} 1,796) 1,256 
PE Di cvbnnnncndwnwiéian f f 576 38], 672 778 
si (‘sis TS 107 107 84 140 106 116 
Other Western States.c......... f f * * a4 26 
Total bituminous coal.......- 1,600} 1,400} 7,851] 3,386) 9,285] 10,836 
Pennsylvania anthracite.d_..... 689 589 877| 1,575; 1,816] 1,974 
Tete, GE CO cccntrnesccecs 2,289! 1,989! 8,728! 4,961! 11,101' 12,810 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.. 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, including 


the Panhandle District and Grant, Mineral and Tucker counties. c Includes Arizona, 
California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite from 


published records of the Bureau of Mines. e Average weekly rate for entire month. 
f Estimate included in total. 
Dakota included with “other Western States.” 


@ Alaska, Georgia, North Carolina, and South 
* Less than 1,000 tons. 
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ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 




















| Week Ended Calendar Year to Date b 
May 3 |Apr. 26; May 4 
1941 1941 1940 1941 1940 1929 
Bituminous Coal—a 
Total, including mine fuel_______ 5,200, 1,600| 7,987/)147,919)157,247/|185,544 
Daily average... ____- 867| °267/ 1.331! 1/395] 1/482] 1.734 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Sum of 18 full weeks ended May 3, 1941, and correspond- 
ing 18 weeks of 1940 and 1929. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 








Week Ended Calendar Year to Date 
May 3, | Apr. 26,| May 4, 
1941 1941 1940 1941 1940 c 1929 c 





Penn. Anthracite 
Total, incl. colliery 


a eee 1,048,000} 689,000) 1,028,000) 17,466,000) 16 ,806 ,000/ 25,226,000 

















Comm’! prod't’n_b| 996,000) 655,000) 977,000| 16,595,000) 15,966 ,000/23,410,000 
Beehive Coke— 

United States total 38,900 6,800 26,100| 1,718,600 631,500) 2,135,500 
Daily average __ 6,483 1,133) 4,350 16,213 5,958 20,146 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to comparable periods in the 


three years. 
—_——_——— 


Non-Ferrous Metals—Brisk Buying Interest Continues 
—Few Price Changes 


“Metal and Mineral Markets,” in its issue of May 15, 
reports that inquiry for major non-ferrous metals was 
active throughout the last week, and producers could have 
sold much larger tonnages had they been so inclined, Ex- 
cepting tin, quotations were about unchanged. Copper pro- 
ducers saw little of exceptional interest in the April statis- 
tics. The drop in copper deliveries was generally attributed 
to labor trouble at two fabricating plants. The daily rate 
in zine production scored a gain in April, the eighth con- 
secutive monthly increase in output. Inventory control, 
announced by OPM on May 1, appears to be moving slowly. 
The publication further reported: 

Copper 

Sales of copper to domestic consumers during the last week amounted 
to 23,761 tons, making the total for the month so far 44,683 tons. The 
bulk of the tonnage was sold on the basis of 12c., Valley. Custom smelters 
and some small producers obtained up to 12%c. 

The April statistics revealed shipments of 123,629 tons of refined copper, 
of which all but 49 tons went to domestic consumers. Of the total quan- 
tity delivered, 42,858 tons consisted of metal of foreign origin released by 
the Metals Reserve Co. Stocks of duty-free copper at the end of April 
amounted to 97,761 tons, a gain of 7,888 tons compared with a month 
previous. The figures for March and April, in tons, follow: 

















March April 
PUG ENE. cc ch neesscecdbsdabsatbncebnens a85,701 88,271 
NE, . nun obtneconenbhabddancdbeseseendtoaooed 95,322 88,659 
Deliveries, refined—Domestic_b.................- 134,333 123,580 
EDGE. cocanascccccageeesses ceadeseeeeegeeane 6 49 
Totes. «  ccccacsoscccccsson4édbvbneaveenenme 134,339 123,629 
Gtack of end, OE.. .nccccnncnesentsotesbeapains 89,873 97,761 





a Corrected. b Includes deliveries of duty-paid foreign copper for domestic 
consumption. 

Stocks of blister or crude decreased 888 tons during April, against a 
decrease of 9,621 tons (corrected) in the preceding month. 

About 35,000 tons of refined copper will be released by the Metals Re- 
serve Co, to domestic consumers during May. 

As of April 30, the Metals Reserve Co. has virtually taken title to 
500,499 tons of copper. The total includes 198,160 tons for which a 
contract has not yet been executed, it was stated officially. The figures 
indicate that the Government has been active in acquiring full annual 
production of the Latin American countries. Advices from Oanada hint 
that collaboration with this country is in prospect in reference to utilizing 
Canada’s output of metals. 


Lead 


Buying of lead again was active. Sales of common lead for the last 
week involved 11,390 tons, against 13,194 tons in the preceding week. 
Disturbing talk out of Washington on probable shortages in many metals 
that enter into the defense program has had much to do with driving 
buyers into the lead market, some observers contend. On the other hand, 
apparent consumption is said to have increased to between 70,000 and 
75,000 tons a month. 

Quotations continued at 5.85c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and at 56.70c., 
St. Louis. 

Export of lead pigments has been placed under license on shipments to 
all countries except Great Britain, Ireland, Iceland, and Gibraltar. 


’ 


Zine 


No news of consequence has come out of the meeting of the zinc group 
that met in Washington last Thursday. Another meeting is scheduled for 
today (May 15), at which the June allotments are expected to receive 
consideration. The domestic zinc statistics for April showed another 
moderate gain in production. 

Sales by the Prime Western division for the week ended May 10 totaled 
5,038 tons, with shipments in the same period amounting to 3,945 tons. 
The backlog was a little lower at 93,466 tons. The quotation for Prime 
Western continued at 74c., St. Louis. 

Tin 

Some good business was placed in tin early in the week, but in the last 
few days the market turned inactive and prices eased slightly. , 

Tin-plate makers have reaffirmed prices for the remainder of the second 
quarter and al] of the third quarter. 

The International Tin Committee plans to meet today (May 15) to 
consult on the renewal of the control plan that expires at the end of this 


vear. London tin experts are concerned about the future status of 
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Thailand, as that country recently has entered into a trade pact with 
Japan. 
Straite tin for future arrival was as follows: 








] 








May June July Awust 
gy a 52.000 | 51.875 51.750 51.625 
May 9-.- | 52.125 | 52.000 51.875 | 51.750 
May 10........-| 52.125 52.000 51.875 | 51.750 
May 12...___. 52.000 | 51.875 | 651.750 51.625 
May 13..... 52.000 | 51.875 | 651.750 51.625 
May 14____- 52.000 51.875 | 681.750 51.625 








Chinese tin, 99%, spot, was nominally as follows: May 8, 51,500c.; 
May 9, 51.625c.; May 10, 51.625c.; May 12, 51.500c.; May 13, 51.500c. ; 
May 14, 51.500c. 

DAILY PRICES OF METAL (“E. & M. J." QUOTATIONS) 














Electrolytic Copper Straits Tin Lead Zinc 
Dom.,Refy.,Erp., Refy.| New York | New York | St. Louts St. Louis 

May 8.-.-.-- 11.825 10.950 52.125 §.85 | 5.70 7.25 
i eae 11.800 | 10.950 52.250 §.85 5.70 } 7.25 
May 10..-.-- 11.825 | 10.950 52.250 5.85 5.70 | 7.25 
May 12-..--- 11.775 10.950 §2.125 5.85 5.70 | 7.25 
May 13_.--- 11.800 | 10.950 §2.125 | 5.85 5.70 | 7.25 
May 14._--- 11.800 | 10.950 52.125 5.85 5.70 7.25 
Average._| 11.804 10.950 52.167 5.85 ' 6.70 '! .25 








Average prices for calendar week ended May 10 are: Domestic copper, f.o.b- 
refinery, 11.825c.; export copper, f.o.b. refinery, 10.950c.; Straits tin, 52.146c.: 
New York lead, 5.850c.; St. Louis lead, 5.700c.; St. Louis zinc, 7.250c.; and 
silver, 34.750c. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents 


per pound. 
Copper, lead and zinc auotations are based on sales for both prompt and future 


deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present, 
reflect this change in method of doing business. A total of 0.05c. is deducted from 
f.a.s. basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: May 8, spot, £27014; 
three months, £2671%4; May 9, spot, £270%; three months, 
£26714 ; May 12, spot, £2701; three months, £26744; May 13, 
spot, £270% ; three months, £267%, and May 14, spot, £270; 


three months, £267%. 
United States Steel Corp. Shipments 1.9% 
March 

Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
April, 1941, totaled 1,687,674 net tons. 

The April shipments compare with 1,720,366 net tons in 
the preceding month (March), a decrease of 32,692 net 
tons, and with 907,904 net tons in the corresponding month 
in 1940 (April), an increase of 779,770 net tons. 

For the year 1941 to date shipments were 6,663,945 net 
tons, compared with 3,994,657 net tons in the comparable 
period of 1940, an increase of 2,644,288 net tons. 


Below 

















In the table below we list the figures by months ‘or vari- 
ous periods since January, 1929: 
1941 1940 1939 1938 1932 1929 
January. .....- 1,682,454| 1,145,592| 870,866] 570,264) 464,524! 1,364,801 
February - ....- 1,548,451 1,009,256] 747,427| 522,395) 449,478] 1,388,407 
March.......- 1,720,366] 931,905} 845,108} 627,047| 422,1° ~ 1:605,510 
Mibecscetees 1,687,674 7,904) 771,752) 550,551) 429,%.0] 1,617,302 
Tiiiiceesar  sseatd 1,084,057| 795,689} 509,811) 369,882) 1,701,874 
iidamzessd - seed 1,209,684) 607,562} 524,994) 355,£ 5! 1,529,241 
Diitincemset  saantl 1,296,887| 745,364) 484,611] 294,764) 1,480,008 
Sienieed . elsttaa 455, 885,636 615,521] 316,417] 1,500,281 
September.....|  -...-- 1,392,838] 1,086,683} 635,645) 340,610) 1,262,874 
Eadbece|] cxceve 1,572,408] 1,345,855} 730,312) 336,726) 1;333,385 
November.....) .....- 1,425,352] 1,406,205] 749,328} 299,076! 1,110,050 
nese gene 1,544,623] 1,443,969] 765,868) 250,08) 931,744 
Tot. by mos_|  _._-.- 14,976,110/11,752,116| 7,286,347| 4,329, 42|16,825,477 
Yearly adjust..} _....- 37,639) *44,865, 29,159)  *5,.37| 12,827 
_ | ee Fesene 15,013,749'11,707,251' 7,315,506! 4,32 , 15'16,812,650 




















* Decrease, 

Note—The monthly shipments as currently reported during the year 1940, are 
subject to adjustments reflecting annual tonnage reconciliations. These will be 
comprehended in the cumulative yearly shipments as stated in the annual report. 


——— 
Steel Orders Slowed by Possibility of Mandatory Pri- 
orities (Adoption of Inventory Control Plan) and 
Soldup Condition of Mills 
The ‘Iron Age’ in its issue of May 15 reportea that 
although pressure for shipments of steel is more intense than 
ever, the volume of new bookings has declined somewhat in 
important centers, probably because of the follo wing factors: 
The possibility of mandatory priorities on all forms of steel, 
which would automatically curtail shipments to consumers 
not engaged in defense work even though their orders are on 
the books; the inventory control plan inaugurated by the 
Office of Production Management, which will discourage 
excessive buying and whica, it necessary, could be employed 
to commandeer excessive stocks, and the fact that most 
steel companies are fully committed for all the steel they can 
produce in 1941, and if they accept orders for 1942 are doing 
so conditionally. ‘The ‘Iron Age”’ further reported: 

Passage of the pending priorities bill by Congress, which is expected this 
week, will give statutory authority for the priorities system, and under this 
act the control of stragegic materials, including iron and steel, may be as 
ee as it was under the War Industries Board in the 1917-18 
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The inventory control pan, officially known as Genefal Metals Order 
No. 1, does not become fully effective until June 1, but already producers of 
various products which come under the order have been asked to reduce 
shipments this month which would tend to increase customers’ inventories. 
The affidavits which both suppliers and their customers must furnish to 
the OPM Division of Priorities commencing June 10 with respect to all 
orders will create a vast amount of new paper work for steel companies, 
some of which will set up new departments to handle this work. 

Opposition to a mandatory priority system is less pronounced in the iron 
and steel industry than it was a few months ago. The problem created for 
all steel companies by the tremendous pressure from non-defense consumers 
on the one hand and the growing requirements for the defense pregram can 
perhaps be solved only by the interposition of mandatory separation of the 
essential and the unessential. 

The steel industry emphatically does not believe that the problem can 
be solved in sufficient time by an enormous expansion of steel making 
capacity, expressed in Washington in terms of 30,000,000 tons of steel and 
10,000,000 tons of pig iron annually. Such expansion could net be com- 
pleted in less than a year to a year and a half under more faverable con- 
ditions than at present exist. Shops equipped to build the necessary equip- 
ment are filled up with essential work for some time ahead. To cite just 
one item, blast furnace blowers could not be built in less than 15 months 
unless new shops were created. To provide sufficient ore for such an ex- 
pansion would require the building of new lake freighters. Moreover, it is 
becoming apparent that the supply of scrap may not even be sufficient for 
present steel making capacity. Rationing and requisitioning of scrap may 
soon become necessary to prevent steel plants, foundries, and rail steel 
mills, from running short. 

After a period of trial and error, the Office of Price Administration and 
Civilian Supply has issued an amended price schedule on iron and steel 
scrap, naming ceiling prices for 34 consuming districts as against 13 in the 
former schedule. While the new schedule has corrected some of the in- 
equalities and ambiguities of the one previously issued, fresh problems have 
been created which may call for further amendments. One of the serious 
situations is the apparent inability of the British to obtain sufficient scrap 
to load boats which are waiting at Atlantic Coast ports. 

Steel export trade is still marking time to a large extent while exporters 
await a ruling from the Price Administrator as to whether ceiling prices for 
export shall be the official prices of the Steel Export Association of America 
that were in effect on March 31 or domestic prices. Export prices were 
generally above the domestic level. In Washington a plan is being con 
sidered to allocate about 2,000,000 tons of steel a year to Western Hemis- 
phere countries other than Canada. 

The Carnegie-Illinois Steel Corp. has announced that the present tin 
plate price of $5 a base box will remain in effect on all shipments to Sept. 
30, 1941. 

Charcoal pig iron producers have announced an advance of $1 a ton, 
effective at once. 

Ingot production has made a further gain this week to 99.5% of capacity, 
closely approaching the rate in the last week of March, just prior to the 
coal strike. The Pittsburgh district has gained four points to 100%. In 
the Chicago district Carnegie-[llinois now has 21 of its 23 blast furnaces in 
operation and expects to start the other 2 soon. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


May 13, 1941, 2.261c. a Lb. Based on steel bars, beams, tank plates, 


One DERE OR. strasvocusacavces 2.261c.{ wire, rails, black pipe, sheets and hot 
5 NR RES 2.261c.| rolledstrips. These pi oducrs represent 
Ge SUF Die cacucsucscseceeen 2.21lc.| 85% of the United Staies output. 

High Low 
eee ee ee 2.26lc, Jan. 7 2.26lc, Jan. 7 
Di cdhuttannasdediaedwicdedbanabaa 2.26lce. Jan. Zz 2.2llc. Apr 16 
Ti iia cxicosehialereettian aentenitesidltdie cimammabiniatianela! 2.286c. Janu 3 2.236c. May 16 
Aa AR SEE aI 2)! 2.512c. May 17 2.21le, Oct. 18 
TT itinnine winds eecnaitinitiibieindaabiatiedaiaaeaiaal 2.512c. Mar 9 2.249c. Jan. 4 
RR RRR RRP SR Bei 2.249¢. Dec. 28 2.016c. Mar. 10 
Dts diddtbh>oleakcasbasadonanabhads: 2.062c. Oct. 1 2.056c. Jan. 8 
SSS pen amare eee err 2.118¢c. Apr. 24 1.945¢, Jan. 2 
REELS SS ROS Feng 1.953. » 1.792c. May 2 
REE SSE A CEP eT 1.915¢. Sept. 6 1.870¢, Mar. 15 
SI ashi ta enc tainsane Aiea sochs ceed ead eine 1.98le. Jan. 13 1.883e. Dec. 29 
Ss si: ciihes di dndeaeataabibnaatieaia aaa 2.193c. Jan. 7 1.962c, Dec. 9 
Bill ndhatitinenuhinnnctt pee Sei 2.236c. May 28 2.192¢. Oct. 29 

Pig Iron 
May 13, 1941, $23.61 a Gross Ton Based on average for basic fron at Valley 

Gnd GHD Bic cacccsnccnndneces $23.61; furnace and foundry tron at Chicago, 
OMS BIEEED B90. ccccccccoscescees 23.61| Philadelphia, Buffalo, Valley, and 
aE PEEP Gia ccascccouscetacune 22.61| Southern tron at Cincinnati. 

High ' Low 
Ee a $23.61 Mar. 20 $23.45 Jan. 2 
ERR Re a 23.45 Dec. 23 22.61 Jan. 2 
ELLIE LR A INET LEE AEH N : 22.61 Sept.19 20.61 Sept. 12 
Dihiddnendmeadinne waltbaebebemnbaieiies 23.25 June 21 19.61 July 6 
SEER EEARTS 2 ER a ce 23.25 Mar. 9 20.25 Feb. 16 
iis douk:sacenntbsiahtnaiaidansintkecnanhteten acaaldeaioe 19.74 Nov. 24 18.73 Aug. 11 
Sh antuibdianiditinhnesnabewdeaadect - 18.84 Nov. 5 17.83 May 14 
Shel eRe 17.90 May 1 16.90 Jan. 27 
RE RE RR, SPER MII 16.90 Dec. 5 13.56 Jan. 3 
Sin dnlt hiuinsieiinatiiesapesaiesdaeeastnesesantads nathndiabae 14.81 Jan. 5 13.56 Dec. 6 
BEES ae RE CBE EA 15.90 Jan. 6 14.79 Dec. 15 
icitigucaniiiiienasedibhinbeine eats 18.21 Jan. 7 15.90 Dec. 16 
Dll itinundtvddaianenebionseksasiinne - 18.71 May 14 18.21 Dec, 17 

Steel Scrap 
May 13, 1941, $19.17 a Gross Ton Based on No. 1 heavy melting steel 

Op GE OOK, ckecncnsccuscotua $19.17; quotations at Pittsburgh, Philadelphia, 
GRD MGEEE BBO ccccccccccccacces 19.17} and Chicago. 
Se FT en dhdduecutaanensdas 17.58 

Htgh Low 
Ee ee ee eee ee $22.00 Jan. 7 $19.17 Apr. 10 
RSS RS eRe 21.83 Dec. 3 16.04 Apr. 9 
Sl cthpdousttidipedecbanttneanachionue 22.50 Oct. 3 14.08 May 16 
IIs Sse ase 15.00 Nov. 22 11.00 June 7 
Dliudindbntitipnsaadédibeakdenboes 21.92 Mar. 30 12.92 Nov. 10 
1936..... COT ER Fa Te 17.75 Dee, 21 12.67 June 3 
RR EL LAT LOTTE SE TOTES 3.42 Dec. 10 10.33 Apr. 29 
Aili diticits ach avid cen tnlepinsih dali maa ientins ah ance 13.00 Mar.13 9.50 Sept.29 
Dl idcubiennebntndsekestbootamendenie 12.25 Aug. 8 6.75 Jan. 5 
see PAE RE PEE, .50 Jan. 12 6.43 July 3 
lh pinthdicheannhinandeadidiedthenmmdaneils 11.33 Jan. 6 8.50 Dec. 25 
Ss dthédpeamstitmndmeiiin a ~ 15.00 Feb. 18 11.25 Dee, 9 
Pndtbtinenéctbinenscatassadnanaian 7.58 Jan. 29 14.08 Dec. 3 


The American Iron and Steel Institute on May 12 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 96% of 
the steel capacity of the industry will be 99.2% of capacity 
for the week beginning May 12, compared with 96.8% one 
week ago, 98.3% one month ago, and 70.0% one year ago. 
This represents an increase of 2.4 points, or 2.5%, from the 
preceding week. Weekly indicated rates of steel operations 
since April 1, 1940, follow: 
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1 1 1941— 
Apr. 1.....61.7% | July 15.....86.8% |Oct. 28...--95.7%|Feb. 3-----96.9% 
Apr. 8.....61.3% | July 22-..-- Nov. 4.....96.0%|Feb. 10..---97-1% 
Apr. 15.....60.9% | July 29.....90.4%|Nov. 11.....96.1%|Feb. 17----.94.6% 
Apr. 22.....60.0%| Aug. 5....- "6% Nov. 18.....96.6% |Feb. 24_----96.3 
Apr. 29_....61.8% | Aug. 12.....89.5%|Nov. 25....-96.6% |Mer. 3.....97.5 
May 6.....65.8% | Aug. 19.....89.7%|Dec. 2....-96.9%|Mar. 10--_--98 8% 
May 13.....70.0% | Aug. 26....- 1.3%|Dec. 9...-- 96.0% |Mar. 17.....99.4% 
May 20...-- 78.0% | Sept. 2... 82-5%|Dee. 16-----96.8% |Mar. 24.--..00.8% 

27_..-.76.9% | Sept. 9.-.-- 91.9% |Dec. 23....-80.8%|Mar. 31----- 99.2% 
June 3.....80.3% | Sept. 16....- 92.9%, |Dee. 30.....95.9%|Apr. 7----- 99.3% 
June 10_..--. 84.6% | Sept. 23._._- 92.5%| 1941— Apr. 14..... 98.3% 
June 17...-- 87.7% | Sept. 30...-- 92.6% \Jan. 6.---- .2%\Apr. 21.-... 96 0% 
June 24___-- ‘5% | Oct.” 7----294.2%|Jan. 13.----98.5% |Apr. 28-----94.8% 
a fe 74.2% | Oct. 14.....94.4%|Jan. 20..--- ‘5% |May | 8----- 96.8% 
July 8_....86.4% | Oct. 21_---- 94.9% |Jan. 27.....97.1%| May 137777799.2% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on May 12 stated: 

Step by step developments are leading rapidly to imposition of complete 
priorities on steel which may soon relegate steel available for civilians to 
the vanishing point. Following the imposition of an inventory control 
plan announced a week ago, all grades of iron and eteel as well as all 
other metals in the so-called “precious” group have been added to the 
critical list of the Army and Navy Munitions Board. “Iron and steel 
products, including rolled and drawn, forgings, castings and pig iron” 
are now placed on this critical list among many others from acetone to 
zinc plates. 

Moreover, Washington is revising rapidly its concept of needed steel 
capacity. As against present capacity of 83,000,000 tons yearly, OPM 
recently talked in terms of 92,000,000 tons needed, with a further estimate 
of 110,000,000 to 120,000,00 tons yearly by next year to provide adequately 
defense, British needs and American civilians. These figures appear fan- 
tastic and their realization at this moment seems highly problematical, 
particularly since it takes much steel and skilled man-power to build up 
steel capacity. 

Thus new blast furnaces needed would take larger tonnages of plates for 
their building. New ore vessels would have to be constructed, involving 
many more thousands of tons of plates. Structural steel for new mill 
buildings, sheet piling for new docks, steel for new machinery to operate 
the new mills, steel for more freight cars and ships to carry materials, 
reinforcing tars for more concrete construction, galvanized sheets for 
storage sheds—all would be involved and at the time when they are 
already painfully scarce. 

By the end of this year the ordinary citizen may find procurement of 
goods involving steel most difficult, with a scarcity perhaps not to be 
compared wtih the first World War because of the more highly mechanized 
warfare of today. 

Finished stee] sales are being made at the rate of 125% of production. 
Such excess percentage over production is due to some extent to continued 
anticipation of consumers’ needs. However, present sales may not result 
in complete deliveries for civilian needs. It is being predicted, for 
instance, that automobile makers will be fortunate to get 50% of their 
1941 model tonnages, the Government already having specified a 20% 
curtailment in steel buying and auto manufacture. 

At no time this year has the steel picture changed more rapidly than 
the present era. Now comes an estimate that up to 5,000,000 tons of 
steel will be needed by the railroads by the end of the year to build 
100,000 more cars and necessary track. The commandeering of ships for 
transport of goods to Great Britain has disrupted hauls of steel and other 
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basic commodities to the Pacific Coast by rail and water. Now all-rail 
hauls are indicated, with many cars returning empty, thus tying up more 
rolling stock. 

Not in years has the steel industry felt more strongly on any matter 
than present frozen steel prices after recent substantial raises of wages. 
Many re convinced that some way a price advance on steel is bound to 
come in a few months, if not sooner. There are patent injustices, which 
Washington will probably be liberal in correcting, for small integrated 
companies. Thus one maker of especially wide plates finds outlets through- 
out the country because of this specialty, but would be compelled to absorb 
freight rates on long hauls under the present ruling. 

Pig iron inventories at foundries average 30 to 40 days’ consumption, 
except in silveries, which are strictly hand-to-mouth. Coke supplies aver- 
age two weeks, the paucity being due largely to the coal strike. 

Scheduled automobile production for last week was 132,630 units, up 
2,020 for the week, comparing with 98,480 for the corresponding week 
of 1940. 

Steel ingot production recovered 2% points from the coal strike lag to 
97%4% last week, a faster recovery than many had expected. Advances 
took place at the following centers: Chicago by 5% points to 101%, 
Pittsburgh by 1 to 94, Youngstown by 6 to 95, Cleveland by 4 points 
to 96%. Declines were in two centers, New England by 5 points to 90, 
and Cincinnati by 1% points to 89. The following .were unchanged: 
Eastern Pennsylvania at 95, Buffalo at 90%, Birmingham at 90, St. 
Louis at 98, Detroit and Wheeling at 88. 

“Steel’s” three composite price groups for last week were unchanged: 
iy and steel at $38.15, finished steel at $56.60, and steelworks scrap 
at $19.16. 





Steel ingot production for the week ended May 12 is 
placed at about 97% of capacity, according to the “Wall 
Street Journal of May 15. This compares with 94% in the 
previous week and 95144% two weeks ago. The “Journal” 
further reported: 

United States Steel is estimated at a shade better than 944%%, against 
92% in the week before and 96% two weeks ago. Leading independents 
are credited with nearly 981%4%, compared with 95% in the preceding 
week and 9444% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous year, together with the 
approximate changes, in points, from the week immediately preceding: 














Industry U. 8S. Steel Independents 
ee Se 97 +3 94% 42% 98% +3% 
ee itis a caltews 68 +4 67 +4% 68 ¥4 +3% 
BP ers 46% —1\% 42% —4 
| a 30% — \% 30 — x 30% —% 
NE sidckcacsdude 92 +1 88% +1% 93 
aa ase a nn eoiiis 69 62% — \% 74 +% 
ESO Saeeseoee | 44 —1 40 —1 47 —1 
ED kak dese ae | 59 46 +1 69 —1 
es ss ae cueeee | 39% +5 33 +4% 45 +5% 
| Sea daca 44 — 46 —2 43 —2 
 papiepbertenea ees 75 —l 80 70 —2 
SPREE 96 —1\% 100 — % 93 —2 
BENG, caiakuic aie aa --| 82 —2% 86% —2% 78 — 
Dee 81% 41% 89 +2 74 +1 





1932 not available. 























Current Events and Discussions 


























The Week with the Federal Reserve Banks 

During the week ended May 14 member bank reserve 
balances increased $18,000,000. Additions to member bank 
reserves arose from increases of $13,000,000 in gold stock, 
$10,000,000 in Reserve bank credit and $4,000,000 in Treas- 
ury currency, and decreases of $42,000,000 in Treasury 
deposits with Federal Reserve banks and $9,000,000 in 
Treasury cash, offset in part by increases of $55,000,000 in 
non-member deposits and other Federal Reserve accounts 
and $4,000,000 in money in circulation. Excess reserves of 
member banks on May 14 were estimated to be approxi- 
mately $5,690,000,000, a decrease of $20,000,000 for the 
week. 

The statement in full for the week ended May 14 will be 
found on pages 3134 and 3135. 

Changes in member bank reserve balances and related 
items during the week and year ended May 14, 1941, follow: 

Increase (+) or Decrease (—) 


Since 
May 14,1941 May7,1941 May 15, 1940] 
x 3 


3 

Bills discounted.........---..---- 2,000,000 +1,000,000 —1,000,000 
U. 8. Govt. direct obligations... -.-- S170 BGR 880 8 sacwnece —285,000,000 
U. 8. Govt. guaranteed obligations. EE EE —5,000,000 
Industrial advs.(not incl. $11,000,000 

commitments, May 14) ......--- ee (i. a oiee —1,000,000 
Other Reserve Bank credit-.......-- 45,000,000 + 10,000,000 + 13,000,060 
Total Reserve Bank credit.._...- 2,239,000,000 +10,000,000 -—279,000,000 
Gold som. dedbupddseneoedbhonwens 22'538.000,000 + 13,000,000 +3,589,000,000 
Treasury currency--....-----.---- 3,129,000,000  +4,000,000 +125,000,000 
Member bank reserve balances-.--- 13,458,000,C00 +418,000,000 +364,000,000 
Money in circulation......-...---- 9, 155,000,000 +4,000,000 + 1,557,000,000 
DEES Ge cccccoccscgseccocse 2,283,000,000 —9,000,000 + 60,000,000 
Treasury deposits with F. R. banks. 762,000,000 42,000,000 +337,000,000 
Non-member deposits and other 

ah, SEE.. ccccnucceceesséo 2,248,000,000 +5 ,000,000 +1,166,000,000 


in 
See 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
panks, which will not be available until the coming Monday: 


ee 


ASSETS 4ND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 

(In Millions of Dollars) 
New York City—— 


? , 


Ohi 6o 








May 14 May7 May 15 May 14 May 7 May 15 
1941 19 1940 1941 1941 1940 
Assets— $ 3 x $ $ z 
Loans and investments—total.. 11,616 11,530 9,180 2,595 2,577 2,227 
Loans—to ee geetbanetene 3,251 3,244 2,936 780 767 594 
Corhmerpial, industrial and 
pural loans......... 2, 7 2, = 1,680 573 560 413 
Open market paper......-... 108 24 25 19 
Loaas to prokers and dealers _ _ 318 317 458 31 31 34 
Other loans for purchasing or 
carrying securities......... 160 160 159 54 54 65 
Real estate loans............ 114 114 120 21 21 17 
Loans to banks............. 32 29 37 acne pas ee akin 
Ge ea concccensseces 409 406 374 77 76 46 
Pi Elbo dtmeneoveseeere 500 459 244 287 300 262 
TYORSUTY DOB. 20. cocccccece 1,451 1,434 956 124 122 159 
United Sta.ss bonds........... 3,212 3,211 2,529 837 838 711 
Obligations. by the 
United States Government... 1,820 1,807 1,259 154 142 135 
Other secur #ies........2------ 1,382 1,375 1,256 413 408 366 
Reserve win Fed. Res. banks.. 5,745 5,800 6,388 1,144 1,122 1,100 
oO 4 eee 89 76 77 44 41 36 
Balances with domestic banks . 89 86 87 276 285 269 
os See ae 329 329 349 44 45 47 
LAabdtitites— 
Demand deposite—adjusted.... 10,905 10,843 9,147 2,158 2,124 1,844 
Time deposits. ..........-.-... 727 731 657 499 500 504 
U. 8. Government deposits... ... 18 19 43 100 100 85 
Inter-bank deposits: 
Domestic banks.....--....-. 3,815 3,831 3,786 1,053 1,052 967 
Foreign banks..........--.-.. 596 597 652 8 8 8 
DR nccwcccecncewsence one iin ion inion = — 
Other Iiabilities ...........-... 290 292 294 17 17 17 
Capital accounts.........--... 1,517 1,518 1,506 268 269 254 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statement of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 


cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business May 7: 
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The condition statement cf weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended 
May 7: Increases of $36,000,000 in commercial, industrial and agricul- 
tural loans and $62,000,000 in holdings of United States Treasury bills; 
decreases of $65,000,000 in holdings of “other securities,’’ $84,000,000 in 
reserve balances with Federal Reserve banks, and $96,000,000 in demand 
deposits—adjusted, and an increase of $118,000,000 in deposits credited to 


domestic banks. 


Commerciat, industrial and agricultural loans increased $14,000,000 in 
New York City, $9,000,000 in the Chicago district, and $36,000,000 at all 
reporting member banks. Loans to brokers and dealers in securities de- 


creased $13,000,000 in New York City, $8,000,000 in the Chicago district, 


and $21,000,000 at all reporting member banks. 
Holdings of United States Treasury bills iner: ased $22,000,000 in New 


York City, $43,000,000 in the Chicago district, and $62,000,000 at all 
reporting member banks. Holdings of “other securities” decreased $46,- 
000,000 in New York City and $65,000,000 at all reporting member banks. 

Demand deposits—adjusted decreased $103,000,000 in New York City, 


$37,000,000 in the Chicago district, $26,000,000 in the San Francisco dis- 
trict, and $96,000,000 at all reporting member banks, and increased $71,- 
000,000 in the Minneapolis district. 

Deposits credited to domestic banks increased $57,000,000 in the Chicago 
district and $118,000,000 at all reporting member banks. Deposits credited 
to foreign banks increased $18,000,000. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended May 7, 1941, follows: 

Increase (+-) or Decrease (—) 


Since 
May 7,1941 April 30, 1941 May 8, 1940 
Assas— $ $ 
Loans and investments—total._-.27 601,000,000 + 51,000,000 + 4,025,000,000 
RO 5 <cecucaebooamnene 9,892,000 ,000 + 22,000,000 + 1,238,000,000 
Commercial, industria] and agri- 
eultural loans... ...ccccccccee 5,568,000 ,000 + 36,000,000 + 1,164,000,000 
Open market paper...--....-- 356 ,000 ,000 + 2,000,000 + 25,000,000 


Loans to brokers and dealers in 





DD. . tc diicckndtewnnss —21,000,000 —174,000,000 
Other loans for purchasing or 
carrying securities — 3,000,000 —31,000,000 

Real estate loans... —1,000,000 +41,000,000 

Loans to banks... —4,000 600 —15,000 000 

Other loans....- +13,000,000 + 228,000,000 
Treasury bills..... + 62,000,000 + 285,000,000 
Treasury notes +18,000,000 +308,000,000 
United States bonds + 18,000,000 + 1,285,000,000 
Obligations guaranteed by United 

States Government__.........- 3,111,000,000 —4,000,000 +677,000,000 
Geet GERI. concencceoeccece 3,688,000,000 —65,000,000 + 232,000,000 
Reserve with Fed. Reserve banks-..11,124,000,000 —84,000,000 + 273,000,000 
i a line 532,000,000 + 16,000,000 + 53,000,000 
Balances with domestic banks_... 3,437,000,000 +51,000,000 +252,000,000 

TAabtltttes— 
Demand depositse—adjusted.__...23,616,000,000 —96,000,000 +3,875,000,000 
I EEA 5,440,000,000 —12,000,000 +122,000,000 
U.8. Government deposits.....-- 418,000,000 +8,000,000 —160,000,000 
Inter-bank deposits: 

Domestic banks .....---.....- 9,161,000,000 +118,000,000 +677,000,000 

Ee 661,000,000 + 18,000,000 —53,000,000 
PE okstnsccdcdpecoce Pn 2,000,000 —4,000,000 +2,000,000 

—_——__— 


Germany Extends War Zone to Red Sea—Warns Ship- 
ping Against Entering Area—United States Ships 
Plan to Start Service in the Zone 

Extension of the German zone of combat to the northern 
portion of the Red Sea was proclaimed by the German Govy- 
ernment in Berlin on May 14. Warning all ships to stay 
out of this new danger area, the statement said the extension 
is a result of the “‘development of the war in the eastern 
Mediterranean.’’ Unitea Press Berlin advices of May 14 
said: 

The announcement extending the German combat zone, already ex- 
tended to the coasts of Greenland on the American side of the Atlantic, 
was issued by the official D. N. B. agency. 

“As result of the development of the war in the eastern Mediterranean 
the hostilities of the German armed forces in the future will include also 
the Red Sea,"’ it was stated. 

“Every ship, therefore, coming within these waters faces the possibility 
of destruction by mines or other means of war,"’ the official statement con- 


tinued."’ 
“The German Government urgently warns against all shipping within 


the endangered area bounded as follows: 

“The northern part of the Red Sea, including the Gulf of Suez and the 
Gulf of Akaba to the northern returning point. 

“Exception remains in the sovereign waters of Saudi Arabia. 

“Regulation for shipping mentioned in the area will be reserved for 
Pilgrim (refugee) ships by special markings.”’ 

President Roosevelt on April 10 reopened the Rea Sea to 
American shipping in a move designed to aid Great Britain 
with shipments of war supplies. The Red Sea had been 
closed to American merchant vessels since June 11, 1940, 
following Italy’s entry into the war. 

The President’s proclamation reopening the area and 
declaring it no longer a combat zone (given in these columns 
of April 19, page 2472) was followed by the announcement 
by the Maritime Commission on May 9 that American ships 
will soon start sailing into the Red Sea. The German desig- 
nation of this area as a danger zone is not expected, it is 
understood, to change the United States plans. The recent 
German warning extending the war zone to the eastern 
Mediterranean, including the Aegean Sea, was referred to 
in our issue of April 19, page 2472. 

en 


Holders of State of Maranhao (Brazil) 7% Bonds of 
1928 to Receive Payment on May 1, 1939 Coupons 

The State of Maranhao, Brazil, announces that funds 
have been remitted to Bankers Trust Co., special agent, for 
the payment of the May 1, 1939, coupons on outstanding 
State of Maranhao external secured sinking fund 7% bonds 
of 1928 at the rate of $4.66 per $35 coupon, or $2.33 per 
$17.50 coupon. Payment will be made upon presentation of 
coupons at the New York office of Bankers Trust Co. aecom- 
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panied by a letter wherein the holder agrees to accept such 
partial payment in full satisfaction and discharge of the 


coupons. 
en 
Payment to Be Made on May 1, 1939 Coupons of City of 
Sao Paulo (Brazil) 6% Gold Bonds of 1919 
Holders of City of Sao Paulo (Brazil) 6% external secured 
sinking fund gold bonds of 1919, due Nov. 1, 1943, are being 
notified by the Chase National Bank, special agent, that 
funds have been received for payment to holders of these 
bonds of 13.325% of the face value of the coupons due May 1, 
1939, equivalent to $3.9975 for each $30 coupon. Payment 
will be made at the office of the bank, Coupon Paying 
Division, 11 Broad Street, New York. 
_ 


President Roosevelt Appeals to French People Against 
“‘Collaboration’’ Policy with Germany—Says Al- 
liance Would Nullify Earlier Assurances. 

President Roosevelt, in a statement issued May 15 inci- 
dent to French-German “collaboration,” appealed to the 
French people to hold out for the principles of liberty, saying 
it is inconceivable that they would form a voluntary alliance 
with a “military power whose central and fundamental policy 
ealls for the utter destruction of liberty, freedom and popular 
institutions everywhere.” The President’s statement, is- 
sued after a long conference with Secretary of State Hull 
and Undersecretary of State Sumner Welles, was broadcast 
by short-wave to France. 

This action was taken after Marshal Henri Philippe Petain, 
French Chief of State, had appealed to the French people, 
in a broadeast on May 15, to follow him “‘without question- 
ing” in the new scheme of “collaboration” with Germany, 
replacing-the armistice agreement, according to the United 
Press. 

In his statement President Roosevelt referred to the as- 
surance given by the head of the French State that his Gov- 
ernment did not intend to collaborate with Germany beyond 
the armistice requirements. He also said that the American 
people ‘‘can hardly believe”’ that the French Government 
would apparently “deliver up France and its colonial empire, 
including French African colonies and their Atlantic coasts 
with the menace which that involves to the peace and safety 
of the Western Hemisphere.”’ 

President Roosevelt’s statement follows: 

The policy of this Government in its relations with the French Republic 
has been based upon the terms of the armistice between Germany and 
France and upon recognition of certain clear limitations imposed upon the 
French Government by this armistice. Furthermore, we have had assur- 
ances given by the head of the French State on behalf of his Government 
that it did not intend to agree to any collaboration with Germany which 
went beyond the requirements of that armistice agreement. This was the 
least that could be expected of a France which demanded respect for its 
integrity. 

The people of France, who cherish still the ideals of liberty and free 
institutions and guard that love of these priceless Possessions in their 
minds and hearts, can be counted on to hold out for these principles until 
the moment comes for their reestablishment. It is inconceivable they will 
willingly accept any agreement for so-called ‘‘collaboration’’ which will 
in reality imply their alliance with a military power whose central and 
fundamental policy calls for the utter destruction of liberty, freedom and 
popular institutions everywhere. 

The people of the United States can hardly believe that the present 
Government of France could be brought to lend itself to a plan of voluntary 
alliance implied or Otherwise which would apparently deliver up France 
and its colonial empire, including French African colonies and their Atlantic 
coasts, with the menace which that involves to the peace and safety of 
the Western Hemisphere. 

The explanation of the armistice terms signed last June 
as made by Marshal Petain was referred to in our issue of 
issue of June 29, 1940, page 4050. 

In another item in these columns today we refer to the 
United States action with regard to French ships in Ameri- 


can ports. 


Federal Government Takes into Custody French 
Merchant Ships in American Waters 

The United States Coast Guard, acting on orders from 
the Treasury Department, took into protective custody on 
May 15, 11 French merchant vessels, including the liner 
Normandie, which were docked in American ports. The 
action was taken, it is said, for the safety of the ships. In 
addition to the Normandie, which has been tied up at a 
New York pier since Aug. 28, 1939, four other vessels were 
taken into custody in New York, three in New Orleans, La., 
and two each in San Francisco and San Pedro, Calif. 

This action is similar to the recent taking over of 69 Ger- 
man, Italian and Danish vessels lying idle in American waters; 
referred to in our issue of April 5, page 2170. 

a 
Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended May 3 

The Securities and Exchange Commission made public 
yesterday (May 16) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all mem- 
bers of these exchanges in the week ended May 3, con- 
tinuing a series of current figures being published weekly by 
the Commission. Short sales are shown separately from 
other sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended May 3 (in round-lot trans- 
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actions) totaled 380,635 shares, which amount was 16.90% 
of total transactions on the Exchange of 2,280,230 shares. 
This compares with member trading during the previous 
week ended April 26, of 417,115 shares or 16.41% of total 
trading of 2,542,880 shares. On the New York Curb Ex- 
change, member trading during the week ended May 3 
amounted to 68,385 shares, or 16.06% or the total volume 
on that Exchange of 388,175 shares; during the preceding 
week trading for the account of Curb members of 52,825 
shares was 13.28% of total trading of 390,225 shares. 

The Commission made available the following data for 
the week ended May 3: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their re- 
spective members. These reports are classified as follows: 


New York New York 
Stock Curd 
Erchange Exchange 
Total number of reports recelved__....__.--._.__--.._. 1,078 795 
1. Reports showing transactions as specialists___-----.- 185 103 
2. Reports showing other transactions initiated on the 
a Sn AR IE i Sag RIOR 5 SE AO as 168 28 
3. Reports showing other transactions initiated off the 
BRIN ee PRRs An eA PINES 6 Be 184 59 
4. Reports showing no transactions. ___.........--._- 634 614 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
speciajists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries 
in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended May 3, 1941 








Total for Per 
Week Cent a 
A. Total round-lot sales: 
i ng a De a oe ee 93,510 
TR See ee ae ene A ere 2,186,720 
ee. Se 2,280,230 
B. Round -lot transactions for account of members, except for sar 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions Of specialists in stocks in which they are 
registered—Total purchases. __.-......---....-- 195,430 
0 EES ce SG ae SL ET Gap Sale 34,570 
LE ETE TE LAT A AS, 5S 162,380 
cl Se ee ee a ee 196,950 8.60 
2. Other transactions initiated on the floor—Total purchases - 1 3,430 
ES Oe RT ST ee CLE 21,400 
i 91,970 
ES EL ey 113,370 4.97 
3. Other transactions initiated off the floor—Total purchases 81,720 
is crn din td a iene 6,425 
A i neha renbeanbenh 63,890 
CO ene 70,315 3.33 
4. Total—Total purchases...........--..-..---------- 390,580 
I i a a he ma 62,395 
nat. aibalead a netiiadiwentahennoaaean’ 318,240 
pO Ea ee ee 380,635 16.90 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended May 3, 1941 









































Total for Pera 
Week Cent 
A. Total round-lot sales: 
2 i re 2,390 
. , 5 Sagas Sbbetannesénénad® 385,785 
RE EY ce AP a A oc 388,175 
B. Round-lot transactions for the account of members: rit 
1. Transactions of s in stocks in which they are 
registered—Total purchases... .........--....-- 33,070 
LR a Te aE ae 2,190 
Ni ER i a Gea AA IPY 48,215 
ME iLtnbvetnecectamaerednenedaibnenad> 50,405 10.75 
2. Other transactions initiated on the floor—Total purchases 6 075 
tn i on athenccdeehinmameemegmereeiinsenint 200 
I tia inl al tctienta eacilietaiat ae cide 6,325 
ike bb owtctdcndntiniooesresésneeimaed 6,525 1.62 
3. Other transactions initiated off the floor—Total purchases 16,210 
ESE Ee ee Se 
GT LI cnueeiding seebncnadanndmpatimeinunls 11,455 
eb cncccneccccdecneusseencusseensanen 11,455 3.69 
©, ee BE... , .nincvcnnabiondnintpescde hs 56,355 
Short sales. ........- wenetdguaneeden enatdnmmenae 2,390 
nin. stacccpaebatedaneecesooGhedunen 65,995 
ee 68.385 16.06 
C. Odd-lot transactions for the account of specialists: ae rt 
Seen... ptbnossebeasbeosShonnee 0 
Customers’ other sales.c......--.....----...----...-- 37.956 
ee Pc og: 6 ce cnvscenencescotsnsnesbasoce 37,956 
Total sales...........--- Soceccccceccoce beoane 16,543 
* The term “members” includes all Exchange members, their firms and their 
partners, including special] partners. 
a Shares in members’ transactions as per cent of twice total round-lot volume. 


In calculating these percentages, the total of members’ 


transactions 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases Exchange 


and sales, while the 
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b’Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “other sales.” 
¢ Sales Marked “short exempt” are included with “other sales.” 


———_=<$—____—— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended May 10 

The Securities and Exchange Commission made public 
on May 16 a summary for the week ended May 10, 1941, 
of complete figures showing the daily volume of stock trans- 
actions for the odd-lot account of all odd-lot dealers and 
specialists who handle odd lots on the New York Stock Ex- 
change, continuing a series of current figures being published 
by the Commission. The figures are based upon reports 
filed with the Commission by the odd-lot dealers and 
specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended May 10, 1941 




















Total 
Sor Week 
Odd-lot sales by dealers (customers’ purchases): 
SO ia inn ea 14,998 
Cg ee ee, Cee ee oe 391,830 
Weller VERS. ..<<ccccece ais debealebublcndctimatsbehboaudaes 13,663,776 
Odd-lot purchases by dealers (customers’ sales); 
Number of orders: 
Seer Ge MOO... Lc ciawaseabecbbodiah kbene deeedeteauel 294 
Cg ante eye RRs ape aE i NR gi 16,257 
i ion cticdiivadintn tebdnabeitt iiwsetinis 16,551 
Number of shares: 
ee I as tc eueebe db cveedeeenee cue 7,927 
ee Gee WR i ns. dnc cuskiankséintaebtnkube bane 394,997 
EEE PO Tie ei eo EI et Ee 402,924 
EE me 12,314,16 
Round-lot sales by dealers: "ae 
Number of shares: 
SRS se ee ee ee me ee tee eS ee 7 
ET Gis. ae een deep ine dmeedanabmeaeaioen 110,360 
ee eee ee eS ee eee eS 110,430 
Round-lot purchases by dealers: 
Pe Oe, .- cans cube dinatnohbanks heamdesedddnne whines 96,810 





a Sales marked “short exempt” are reported with “other sales.” 
b Sales to offset customers odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with ‘‘other sales.’ 


_ 


G. P. Rea Recommends Plan for Restoring Activity 
to Exchange Markets and to Securities Industry— 
Head of New York Curb Exchange Would Allow 
Non-Member Dealers to Distribute Listed Secu- 
rities Under Exchange Rules 

A suggestion for restoring activity to exchange markets 
and to the securities industry was offered on May 12 by 

George P. Rea, President of the New York Curb Exchange. 

The plan is designed “to provide a means for the non- 

member dealer to distribute listed securities and to allow 

to that dealer proper and adequate compensation and at 
the same time to keep the transactions on the floor of an 
exchange and surrounded with the protection afforded by 
exchange rules.” This is learned from a memorandum re- 

specting the plan, the purpose of which is “to serve as a 

basis for discussion and further study.” In this memoran- 

dum it is stated that under the plan suggested exchange 
securities would become available to the investment dealer 

“to select from with varying degrees of profit possibilities 

depending on the character of the security and the character 

of the exchange market in that security at any given time.” 

The memorandum also says “this interest on the part of 

dealers all over the country will in turn be reflected in floor 

markets on the exchange, tend to narrow spreads of price, 
greatly increase volume of transactions, and restore effec- 
tiveness of size to the auction market quotations. The 
following, in part, is the description of the plan: 
The Plan 

All facilities for the execution of agency brokerage orders at present 
commission rates would be maintained as they now exist and there would 
be no change in any of the regulatory controls provided. 

There would be added to the rules of floor procedure a new category 
of acceptable bid or offer, known as a “‘dealer’”’ bid or offer. 

Such bid or offer would be expressed in terms of a price less a stated 
amount as, e.g., 21% less 1, or 24 less %. 

Stock may be supplied by anyone to such a bid or taken from anyone 
on such an offer and, if executed, the sale would be recorded on the tape: 


“Blank shares XYZ 31% dealer.” 
This would distinguish the transaction from the usual regular way execu- 
tion, just as “‘seJler’’ stock or “‘cash” transactions are identified today. 

A point which needs explanation and clarity is exactly what this print 
means and signfies. 

The designation “dealer” is notice that the‘transaction is not regular 
way and that something more than the regular commission is involved. 

Remembering that the regular commission rates, just as today, hold as 
between any parties to the transaction in addition to the indicated spread ; 
then it must be clear that the amount of the spread is a compensation 
voluntarily given and allowed to reward the finder of the buyer. This 
is a well recognized and uncriticized practice fundamental to the placing 
of securities or, a8 a matter-of fact, to any other merchandising. 

The exact amount of this concession hag been publicized through being 
printed on the tape prior to the transaction, and both on the tape print 
of the transaction and on the confirmation to the buyer the notice that 
the transaction was executed “‘dealer’’ must be clearly disclosed. 

If the customer wishes to make inquiry of the exchange as to what 
this spread amounted to, the exchange’s facilities and records both on the 
tape and with the specialist will make this information readily available. 
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Only members of the exchange or members of the National Association 


of Security Dealers, through the usual medium of an exchange member 
and at regular commission rates, could purchase stock offered as a 
“dealer” offering. Any purchaser under the terms of the contract would 
be bound not to re-offer that stock on the exchange market during the 
existence of that particular “dealer” offering. 


— 


SEC Adopts Rule Under Trust Indenture Act Designed 
to Facilitate Qualification of Indentures 

The Securities and Exchange Commission announced on 
May 13 the adoption of a new procedural rule under the 
Trust Indenture Act, designed to facilitate the qualification 
of indentures. The rule enables persons desiring to act as 
trustees to determine in advance of the filing of a registra- 
tion statement or an application for qualification of an in- 
denture Whether or not the Commission would find them to 
be disqualified to act as such because of a control rela- 
tionship With any particular person who might be named as 
an underwriter for the obligor. 

——— 


Detroit Stock Exchange Moves to New Quarters 

The Detroit Stock Exchange moved into new quarters on 
the 23d floor of the Penobscot Building, in Detroit, on 
May 12. In announcing on May 8 that the Exchange would 
move on May 12, Clark C. Wickey, Executive Vice-President 
of the Exchange, said: 

This step is being taken not only as an economy measure in keeping 
with the spirit of the Nation’s defense program, but also in recognition 
of the physical consolidation of the city’s financial community during the 
past decade. The Governing Committee feel that with the improvement 
in technical facilities to be installed in the new quarters we shall be able 
to take care of a substantially larger business and with greater convenience 
to both our members and the public. 


omen —_>— 


Increase of $2,249,000 in Outstanding Bankers Accept- 
ances During April-—-Total April 30 $219,561,000— 
$3,744,000 Below Year Ago 

The volume of bankers’ dollar acceptances outstanding 
on April 30, 1941, amounted to $219,561,000, as compared 
with the March 31 figure of $217,312,000, it was announced 

March 31 by the Acceptance Analysis Unit of the Federal 

Reserve Bank of New York. As compared with last year, 

when the acceptances outstanding amounted to $223,365,000, 

the April 30 total represents a decrease of $3,744,000. 
According to the nature of credit, imports and exports 

were above March 31, whereas in the year-to-year Ccompari- 

son only imports and domestic shipments were higher than 

April 30, 1940. 

The following is the report for April 30 as issued by the 

Reserve Bank on May 12: 


BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 














Federal Reserve Dtstrict April 30, 1941 Mar. 31, 1941 lapri 30, 1940 
LSAT eee $29,792,000 | $28,486,000 $21,827,000 
es Duden posvetweet 147,109,000 147,002,000 161,633,000 
RRs 11,558,000 11,761,000 9,542,000 
C—O TR ee 3,357,000 3.455.000 2,432,000 
pS. 6 ws meanders 1,231,000 1,310,006 610,000 
atid oo ntameinnisitanesda 2,528,000 2,396,000 1,482,000 
7 ncn. << eishnéieee ante 4,962,000 4,380,000 5,956 ,000 
a ETAT a SI 495,000 444,000 284,000 
PR: .cccuedubwadees 667,000 613,000 1,216,000 
ERTS GR ES Se, Te ee AT RES 
A PELL IE 301,000 171,000 154,000 
12 San Francisco... ............ 17,561,000 17,294,000 18,169, 000 

Ee $219,561,000 $217,312,000 $223, 305, 000 











Increase for month, $2,249,000. Decrease for year $3,744,000. 
ACCORDING TO NATURE OF CREDIT 

















April 30, 1941 | Mar. 31, 31, 1941 |. April 30, 1940 
i NE a Pe NR $125,680,000 | $120,229,000 | $85,527,000 
DN 6akthbodbdinbiedbinecncs 25,087,000 23,993,000 45,212,000 
Domestic shipments_.........__- 9,767,000 10,191,000 7,975,000 
Domestic warehouse credits 28 651,000 30,486,000 38,151,000 
Dollar exchange... -...........- 7,113,000 7,680,000 13,368,000 
Based on goods stored in or shipped! 
between foreign countries - - ___- 23,263,000 24,733,000 33,072,000 
BILLS HELD BY ACCEPTING BANKS 
OE i ch i Citi ag a $104,757,000 
a 65,548,000 
EE ee ee. Oe eT re eee ee aa $170, 305, 4 
ETE ARE RIE be NS NE Pa eae 253, 

















CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
MAY 12, 1941 
Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buytng Rates| Selling Rates Days— Buying Rrate| Selling Rates 
ele \% 7-16 Sec | 9-16 y 
C—CTF | ly 7-16 | Es XY 9-16 
oa ly 7-16 [eae 54 9-16 





The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 














close of each month since Nov. 30, 1938: 

1938— $ 1939— $ 1940— $ 
Nov. 30_.--- 273,327,135 | Sept. 30__._- 215,881,724} July 31__--- 188,350,000 
Dec. 31__--- 269,605,451| Oct. 31___-- 221,115,945 | Aug. 31___-- 181,813,000 

1939— Nov. 30____- 222,599,000 | Sept. 30___-- 176,614,000 
Jan. 31__--- 255,402,175| Dec. 30.___. 232,644,000| Oct. 31___-- 186,789,000 
Feb. 2 248,095,184 Nov. 30_.... 196,683,000 
Mar. 31 245,016,075 229,230.000| Dec. 31___-- 208,659 .000 
Apr. 29 237,831,575 233,015,000 1941— 

May 246,574,727 9,705,000 212,777,000 
June 30__--. 244,530,440 - 211,865,000 
July 31 236,010,050 3.685, 3 217,312,000 
Aug. 31...-. 235,034,177 206,149,000/ Apr. 30____- 219,561,000 
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SEC Division to Analyze Commission Rates Prescribed 
by Rules of National Securities Exchange 

The Securities and Exchange Commission announced on 
May 12 that in connection with the general survey by the 
Trading and Exchange Division of current problems in the 
securities markets, the division will initiate an analysis of 
commission rates prescribed by the rules of national securities 
exchanges. Regarding this study the Commission’s announce- 
ment said: 

The analysis will envisage the comparative problems of commission 
revenues of members of stock exchanges in various sections of the country, 
as well as a comparison of minimum commission rates with the customary 
charges in the over-the-counter markets for similar types of transactions. 
It is one in which the regional exchanges have expressed particular interest 
and is being expedited at their request 

Other phases of the general study already completed or in process inciude 
the study of the problem of exchange competition in ‘‘dually traded’’ stocks 
and that of off-the-exchange trading in exchange stocks. 

Members of the staff of the Trading and Exchange Division will shortly 
institute conferences with representatives of exchanges and of broker- 
dealer organizations to work out methods for expediting and facilitating 
the completion of the analysis. 

The inauguration of the general survey of current securities 
problems was referred to in our issue of March 8, page 1511. 

or 


SEC Allows Hawaiian Corporations to File Registration 
Statements at San Francisco Office 

The Securities and Exchange Commission today an- 
nounced that Hawaiian corporations have been given the 
privilege if they wish of filing registration statements under 
the Securities Act of 1933 and qualifying indentures under 
the Trust Indenture Act of 1939 in the San Francisco 
Regional Office of the Commission instead of with Washing- 
ton. This is an extension of the Commission’s experimental 
regionalization program. The Commission’s action is de- 
signed to afford Hawaiian corporations the same right to 
file in the San Francisco Regional Office as is now aecorded 
to companies whose principal executive offices are located 
in seven western States. 

The regionalization program was referred to in our issue 
of Nov. 9, 1940, page 2734. 


-— 
— 


RFC Will Cooperate With Investment Bankers in 
Utility Financing, Says Jesse Jones—-Loan Ad- 
ministrator Backs SEC Rule on Competitive 
Bidding 

Federal Loan Administrator Jesse Jones, in voicing his 
approval on April 30 of the recent rule of the Securities and 
Exchange Commission requiring competitive bidding for 
utility securities, said that the Reconstruction Finance 
Corporation will participate in bidding for utility issues 
“only if they are so large that the bankers’ cannot handle 
them.” Mr. Jones further said that the RFC did not intend 
to compete with investment bankers for utility financing 
but was willing to cooperate in order to make credit avail- 
able. He added that he favors bidding that produces fair 
terms which the borrowers can meet. 

The new SEC rule, the text of which was given in our 
issue of April 12, page 2316, became effective May 7 for 
applications filed on or after that date. 

————— 

Commercial Paper Outstanding on April 30 Increased 
to $274,600,000, Reports New York Federal Reserve 
Bank 

The Federal Reserve Bank of New York announced on 
May 15 that reports received by the Bank from commercial 
paper dealers show a total of $274,600,000 of open market 
paper outstanding on April 30, 1941. This amount repre- 
sents an inerease of 4% over March 31, when the total 
outstanding amounted to $263,300,000, and is 15% above 
the April 30, 1940, figure of $238,600,000. 

In the following table we give a compilation of the monthly 
figures for more than two years: 














1941— $s 1940— $ 1939— 
ADRs Tic cece 274,600,000 | May 31_..-- 234,200,000} June 30_...-. 
Mar. 31..... 263 ,300,000| Apr. 30_..-- 238,600, May 31..... 
we Eeecene 240,700,000 | Mar. 30___-- 233,100,000} Apr. 30..... 191 
. | oe 232,400,000 | Feb. 29...-- 226,400,000 | Mar. 31_...- 

19 ss 219,400,000; Feb. 28. ..--. 
EE 217,900,000 193 — = 
Nov. 30....- 231,800,000 | Dec. 30_.--- 209,900,000 19 
Oct eS 252,400,000 | Nov. 30_._-- 214,400,000 | Dec. 31..... 186,900 
Sept. 30..... 250,700,000} Oct. 31...-- 205, J ff 
BE, Diucien *244,700,000 | Sept. 30___-- 209,300,000} Oct. 31..... 
July 31..... 232,400,000; Aug. 31_.-.-- 201,100,000 | Sept. 30_..-.. 
June 29..... 224,100,000! July 31... .--. 194,200,000/ Aug. 31_.... 

* Revised. 





Stock of Money in the Country 

The Treasury Department in Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for March 31, 1941, and show that the money in cireula- 
tion at that date (including, of course, that is held in bank 
vaults of member banks of the Federal Reserve System) 
was $8,923,765,478, as against $8,780,868,377 on Feb. 28, 
1941, and $7,510.578,203 on March 31, 1940, and comparing 
with $5,698,214,612 on Oct. 31, 1920. Just before the out- 
break of the World War, that is, on June 30, 1914, the total 
was only $3,459,434,174. The following is the full state- 
ment: 
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Note—There is main in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890, $156,039,431 in gold bullion; (li) as security for 
Treasury notes of 1890, an equal dollar unt in standard silver dollars (these 
notes are being canceled and retired on receipt); (ili) as security for outstanding silver 
certificates, silver in bullion and standard silver dollars of a monetary value equal 
to the face amount of such silver certificates; and (iv) as security for gold certificates — 
gold bullion of a value at the legal standard equal to the face amount of such gold 
certificates. Federal Reserve notes are obligations of the United States and a 
first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1941, of 
direct 6bligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption 
fund, which must be deposited with the Treasurer of the United States, against 
Federal Reserve notes in actual circulation. ‘Gold certificates’ as herein used 
includes credits with the Treasurer of the United States payable in gold certificates. 
Federal Reserve bank notes and National bank notes are in process of retirement. 
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Chicago Home Loan Boank Advanced $26,879,000 in 
February on Mortgage Loans 


The Federal Home Loan Bank of Chicago announced on 
April 26 that a million dollar increase over the previous 
month in the home owner borrowings in metropolitan areas 
in Illinois and Wisconsin brought the total volume of home 
mortgages recorded in the two States in February to $26,- 
879,000, which was 17.2% more than in February, 1940. 
This report is based on the bank’s estimates on recordings 
in counties with 78% of the total non-farm population. 


The bank’s announcement goes on to say: 
There were 8,219 individuals borrowing money on their homes during 
the month, making the third month in a row when as many as 8,000 new 





The Commercial & Financial Chronicle 





3109 


liens had been contracted either for home buying, building, remodeling or 
refinancing. During a comparable period 12 months ago there was an 
average of 1,000 fewer borrowers a month. 

Percentage of the total borrowing done in Cook and Milwaukee Counties 
moved upward from 50% in January to 54% in February, according to 
A. R. Gardner, President of the Chicago bank. He said that the influence 
of stepped-up industrial production was probably being felt more definitely 
in those areas than elsewhere, and accounted for the increased confidence 
which must precede the borrowing of money which requires 10 to 20 
years to pay back. In the metropolitan areas there were 3,618 new home 
loans made for a total of $14,587,400, more than at any time in 14 
months. 

As has been the case since the figures began to be compiled two years 
ago, savings, building and loan associations supplied more of the home 
mortgage money than any other source. Their dominance of the field 
was more marked this February than last, however, since they supplied 
83.23% of the dollar volume of home mortgages, as compared with 31.4% 
the same month of 1940. By number, 37% of all the borrowers got their 


funds from these community thrift and home financing institutions, 
majority of which are members of the Federal Home Loan Bank of 
Chicago. 


a 


Member Associations of Chicago Home Loan Bank 
+ Assets 5.7% and Mortgage Loans 12.8% 
in 


The 456 savings, building and loan associations in Illinois 
and Wisconsin which are members of the Federal Home 
Loan Bank of Chicago emerged from a prosperous 1940 
with their assets 5.7% greater than at the beginning of 
the year, and their mortgage loans up 12.8%, A. R. Gardner, 
President of the Bank, announced on May 3. He said that 
aggregate assets of $434,588,578 represent the peak achieved 
by the bank’s members in the eight years it has been in 
operation. The bank’s announcement further said: 

A conspicuous rise in the cash held by the institutions, up 22% for 
the year, showed the results of definite policies of increased liquidity. 
Cash stood at $22,339,304 at the end of the year, $4,000,000 more than at 
the beginning. 

Another important factor in the financial position of the associations 
was the maintenance of reserves at approximately the same percentage 
as the previous year, 9% of total share capital. Meanwhile a decrease 
of $20,817,818 in the real estate owned, a lopping off of practically a 
third of the total value of institutionally-owned properties at the beginning 
of 1940, took place in the wake of a stepped-up real estate market and 
vigorous merchandising efforts of the associations in this direction, Mr. 
Gardner said. 

Analysis of member thrift and home financing institutions by size 
showed that the bulk of them fall almost evenly into four size groups: 
101 with assets between $100,000 and $250,000 each; 98 between $250,000 
and $500,000; 93 with $500,000 to $1,000,000, and 90 between $1,000,000 
and $2,500,000. There are 33 savings and loan associations in the district 
with assets of more than $2,500,000, of which two are over $10,000,000 
and one over $20,00,000,000, 

———_—_<g—__—_ 


Tenders of $374,651,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$100,004,000 
Accepted at Average Rate of 0.069%. 

A total of $374,651,000 was tendered to the offering on 
May 9 of $100,000,000, or thereabouts, of 91-day Treasury 
bills dated May 14 and maturing Aug. 13, 1941, Secretary 
of the Treasury Morgenthau announced on May 13. Of 
this amount, $100,004,000 was accepted at an average price 
of approximately 0.069%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p.m. (EST) 
May 12. Reference to the offering appeared in our issue of 
May 10, page 2951. The following regarding the accepted 
bids to the offering is from Secretary Morgenthau’s an- 
nouncement: 

Total applied for $374,651,000 

Range of accepted bids: 


Total accepted, $100,004,000 


GS... dd ences eneeenee 100 
OS ee per ee 99.980 equivalent rate approximately 0.079% 
Average Price_---.-...----.- 99.983 equivalent rate approximately 0.069% 
(93% of the amount bid for at the low price was accepted) 
—_<>_—_ 


New Offering of $100,000,000 of 91-Day Treasury Bills— 
Will Be Dated May 21, 1941 

Tenders to a new offering of 91-Day Treasury bills to the 
amount of $100,000,000, or thereabouts, to be sold on a 
discount basis under competitive bidding, were invited on 
May 16, by Secretary of the Treasury Morgenthau. Ten- 
ders will be received at the Federal Reserve banks, and the 
branches thereof, up to 2 p.m. (EST) May 19, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated May 21 and will mature on 
Aug. 20, 1941, and on the maturity date the face amount of 
the bills will be payable without interest. There is a ma- 
turity of a previous issue of Treasury bills on May 21 in 
amount of $100,110,000. ; 

Mr. Morgenthau in his announcement of the offering 
further said: 

They (the bills) will be issued in bearer form only, and in denominations 
of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). Each tender must be for an even multiple of $1,000, and the price 
offered must be expressed on the basis of 100, with not more than three 
decimals, e. g., 99.925. Fractions may not be used. It is urged that 
tenders be made on the printed forms and forwarded in the special envelopes 
which will be supplied by Federal Reserve banks or branches on application 


erefor. 
Senders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from other must be accompanied by payment of 10% 
of the face amount of Treasury bills applied for, unless the tenders are 








3110 


accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal 
Reserve banks and branches, following which public announcement will be 
made by the Secretary of the Treasury of the amount and price range 
of accepted bids. ‘Those submitting tenders will be advised of the accept- 
ance or rejection thereof. The Secretary of the Treasury expressly reserves 
the right to accept or reject any or all tenders, in whole or in part, and 
his action in any such respect shall be final. Payment of accepted tenders 
at the prices offered must be made or completed at the Federal Reserve 
bank in cash or other immediately available funds on May 21, 1941. 

The income derived from Treasury bills, whether interest or gain from 
the sale or other disposition of the bills, shall not have any exemption, as 
such, and loss from the sale or other disposition of Treasury bills shall not 
have any special treatment, as such, under Federal tax Acts now or here- 
after enacted. The bills shall be subject to estate, inheritance, gift, or 
other excise taxes, whether Federal or State, but shall be exempt from all 
taxation now or hereafter imposed on the principal or interest thereof by 
any State, or any of the possessions of the United States, or by any local 
taxing authority. For purposes of taxation the amount of discount at 
which Treasury bills are originally sold by the United States shall be con- 
sidered to be interest. 

Treasury Department Circular No. 418, as amended, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
———— -~1& — ---- 


Sale of Defense Savings Bonds and Stamps Totaled 
$216,845,000 in First Two Weeks 

A total of $216,845,000 of Defense Savings Bonds and 
Stamps has been sold in the two weeks ended May 14, 
Secretary of the Treasury Morgenthau announced on May 15. 
Of this total, $214,791,000 was in bonds and $2,054,000 in 
savings stamps. The total sold in the first week, May 1-7, 
inclusive, was $114,880,000; this was reported in our issue 
of May 10, page 2952. 

At his press conference on May 12, Secretary Morgenthau 
said that the sales of the defense bonds and stamps were 
doing ‘‘as good as expected or maybe a little better.”” He 
hopes that the sales will average more than $300,000,000 a 
month. 

The report, covering sales from the opening of the Defense 
Savings program May 1 to the close of business May 14, is 
made up of the following items: 

Issued Price 


Defense Savings Bonds—Series E_.......----..----------- $44,449,000 
peng ea el aan SE eee ee pep, SEES LE Si 24,294,000 
Ph cnndicbkesdantdd badd oreeeseun pense Tetmeahne 146,048,000 

tt DO. . ncn eed pe etanetedeahbeaséhéedbabskeee $214,.791,.000 

bn bnew anne ease evheunwnenreabentt 2.054,000 

GRRE CI in bac cbcadesecdivsavccsconcscetenseesen $216,845,000 
~~ 


Treasury to Seek $500,000,000 in “New Money” and 

Refund $834,000,000 Bond Issue Within Two Weeks _ 
“Secretary of the Treasury Morgenthau announced on 
May 15 that the Treasury plans to borrow within a week or 
two a minimum of $500,000,000 in ‘“‘new money” and will 
refund $834,452,200 of 344% bonds maturing in August. 
This new money financing will be the first since March 
when the Treasury sold $526,213,750 of 24%% bonds of 
1952-54 (noted in our issue of April 5, page 2165). Mr. 
Morgenthau explained that the financing will take place 
within two weeks if nothing unexpected happens in the 
United States market. 

——__<g>—__—_— 


President Roosevelt Says Booksellers Organization Is 
Important to Maintaining Morale of Nation—Secre- 
tary of Navy Knox Tells Meeting American Re- 
sources Are Pledged to See British Seapower Stand 


President Roosevelt said on May 7, in a message of greet- 
ings to the annual convention of the American Booksellers 
Association in Washington, that that organization can make 
a most important contribution to the maintenance of the 
morale of the Nation. The President’s letter follows: 

My hearty greetings to the American Booksellers Association. In the 
maintenance of the morale of the Nation your organization can make a 
most important contribution. Whether the times be normal or the energies 
of all be directed to the strengthening of the national defense, books are 
always faithful friends and ever cheerful companions. I trust that your 
deliberations will be enjoyable as well as fruitful of renewed interest in 
good books everywhere. 

Speaking at the annual dinner of the Association, on 
May 7, Secretary of the Navy Knox said that “all the great 
resources of this Nation,” including man-power, are com- 
mitted “to one supreme purpose—to see that British sea 
power shall not be destroyed by a Power that openly admits 
it is an enemy of ours.” 

Reporting on his talk, which was extemporaneous, United 
Press Washington advices said: 

He warned of “the perils facing this country if the bridge of ships is 
not maintained,” and if United States war aid fails to reach Great Britain. 
“We are living in fearful danger, and the only safety for us is to so supple- 
ment the efforts of Great Britain to resist these forces of darkness that 
threaten the world with domination.” 

He said that if Great Britain should be defeated the United States 
would face in the Atlantic the victorious navies of “Germany, Italy and 
France, and in the Pacific the navy of Japan.”’ 

He did not elaborate his remark regarding the French navy, but 
observers saw it as a tacit admission—the first from a high Roosevelt 
Administration official—that there is real danger of the French fleet 
falling into German hands. 

Colonel Knox said that for many years “we had what we are now 
spending millions to create—a two-ocean navy.” He explained that one 


of them was the friendly British navy, which has served as guardian in 
the Atlantic. 
Pacific. 


The United States Navy, he added, stood guard in the 
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Now, he continued, one of those navies “is in deadly peril,’’ and the 
danger directly affects “every one of you.” 

Another speaker at the dinner was Lord Halifax, British 
Ambassador to the United States, who confined his remarks 
largely to literature. Lord Halifax also read a message 
from Winston Churchill, British Prime Minister, who said 
that the mighty power of spirit of word has been taken 
away from many nations but will not be easily taken from 
the English-speaking nations. 

— << 
Legislation Authorizing Finland to Pay Next Two 
Years’ Debt Instalments Over 20-Year Period 
Passed by Senate 

The Senate on May 12 unanimously approved a resolution 
authorizing the postponement by Finland of its next two 
years’ war debt payments to the United States. This meas- 
ure, sponsored by Senator Vandenberg, Republican of Michi- 
gan, does not cancel any portion of the debt but postpones 
the next four semi-annual instalments. These payments 
would be made semi-annually over the next 20 years be- 
ginning with 1945. The legislation has the support of Sec- 
retary of State Hull and Secretary of the Treasury Mor- 
genthau and was unanimously recommended by the Senate 
Finance Committee. In introducing the measure on May 5 
Senator Vandenberg said the object was to help Finland 
preserve her record as a “100% good war debtor.” On 
May 1 an agreement was reached between Secretary Mor- 
genthau and the Finnish Minister in Washington allowing 
Finland to pay the postponed Dec. 15, 1940, instalment over 
a 10-year period with interest at 3%; this was reported in 
our issue of May 3, page 2778. 





Senate Approves Foreign Ship-Requisitioning Bill— 
Ban on Transfer to Belligerent Nation Defeated 

The Administration-sponsored bill giving the President 
power to requisition all foreign vessels lying idle in American 
ports was passed by the Senate on May 15 by a vote of 59 to 
20. Prior to the final vote on the measure the Senate de- 
feated by a vote 43 to 38 an amendment forbidding the 
transfer of these ships from one belligerent to another. 
Under the pending legislation, which goes back to the 
House for adjustment of Senate amendments, the President 
can acquire the vessels by purchase, charter, requisition or 
condemnation, with just compensation provided in all cases. 
There are now approximately 83 foreign-flag ships tied up in 
American ports; these include 2 German, 28 Italian, 39 
Danish a 11 French, all of which have been taken into 
custody by the United States Coast Guard. 

The bill was approved by the Senate Commerce Com- 
mittee on May 12 by an 11 to 4 vote. The Committee, on 
the advice of Secretary of State Hull, also defeated the 
belligerent transfer amendment. Secretary Hull had told 
the group: 

It would be unwise to place a restrictive or prohibitive provision in the 
proposed legislation. 

Plans to attach an anti-convoy resolution to the forei 
ship-requisitioning bill were postponed on May 14. The 
author of the proposal, Senator Tobey, Republican, of Ver- 
mont, explained that the convoy issue will be brought up at 
a later date, probably after President Roosevelt’s fireside 
chat to the Nation on May 27. 

House passage of this bill on May 7 by a vote of 266 to 120 
was mentioned in our issue of May 10, page 2956. 

a 


Senate Favors Extending Federal Crop Insurance to 
Cotton—System Is Now Limited To Wheat 


Legislation extending Federal crop insurance to cotton, 
effective in 1942, was passed by the Senate on May 15 and 
sent to the House. The present Federal Crop Insurance 
Act is limited to wheat. A similar bill was approved by the 
House Agriculture Committee on May 6. President Roose- 
velt last year vetoed a cotton insurance bill (see issue of 
May 11, 1940, page 2973) because he said the system of 
crop insurance as experimentally applied to wheat was 
“not yet on a satisfactory actuarial basis’ and failed to 
provide “‘a fully self-supporting insurance plan for general 
application to all crops.’”’ The President indicated on May 6, 
that consideration ‘“‘might be given” at this time to extending 
insurance to other crops. He revealed this in a letter to the 
House Committee. 

The following regarding the insurance system was re- 
ported in Associated Press Washington advices of April 29, 
the date the bill was approved by the Senate Agriculture 
Committee: 

Under the government insurance program premiums and losses may 
be paid in the commodity or its cash equivalent, that is, a farmer may 
contract to supply a certain number of bushels of wheat an acre as a pre- 
mium. In case of crop failure or loss, he is to receive normal production, or 


a@ percentage of it, on that acreage. 
The amount of premiums is determined by crop-production data. 
A 
Senate and House Approve Bill Providing Government 
Loans on Crops at 85% of Parity—Rates Apply on 
Cotton Corn Wheat Rice and Tobacco 
Legislation providing mandatory Government loans of 
85% of parity on the five basie farm crops—wheat, cotton, 
corn, tobacco and rice—received final Congressional approval 
on May 14 when the Senate by a vote of 75 to 2 adopted the 
conference report. The measure, which now goes to the 
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President for his signature, received final approval from the 
House on May 13 by a vote of 275 to 63. This compromise 
_ wee recommended by the Senate and House conferees on 
May 12. 

When the Senate passed the original bill on March 27 it 
simply related to corn and wheat marketing quotas under the 
Agricultural Adjustment Act, increasing penalties for those 
exceeding their quotas. However, the House in passing it 
on April 29 added the other crops and also provided for 75% 
parity loans. The Senate on May 6 voted for 85% parity 
loans, thus necessitating a conference on the legislation. 

The 85% loan plan is designed to give the farmer the same 
purchasing power, in terms of non-farm products, that he 
had in 1909-1914—the period when agriculture was on a 
plane of economic equality with labor and industry. 

Associated Press Washington advices of May 14 reported 
the following: 

Because the proposed loans are expected to establish a floor under market 
prices considerably above recent values, Senator Bankhead, Democrat, 
of Alabama, and other sponsors said the measure should put millions of 
dollars into pockets of farmers complying with acreage and marketing 
controls. 

Department of Agriculture officials have estimated that the loans would 
increase food costs to consumers by 10 to 20% but Edward A. O'Neal, 
American Farm Bureau President, disputed this. He said pork would 
go up about 5% and bread one-sixth cent a loaf. 


A previous item on this bill appeared in our issue of May 
10, page 2956. 


- = 
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Veto of Bill Providing for Government Loans on Crops 
at 85% of Parity Urged Upon President Roosevelt 
by L. J. Schumaker of American Bakers’ Associa- 
tion—Sees Consumption and Price of Wheat Af- 
fected Thereby 

In a letter to President Roosevelt, a request that he veto 
the bill providing for Government loans on cotton, corn, 
wheat, rice and tobacco, at 85% of parity prices, is made by 
L. J. Schumaker, President of the American Bakers’ As- 
sociation. Asserting that the bill would raise average of 
wheat prices 50% and increase the average price of flour by 
$1.55 a barrel, Mr. Schumaker according to Chicago advices 
May 15 to the New York ‘Times’ said it would hit the con- 
sumer, decrease consumption of wheat foods, and be “‘un- 
wise in all its respects.”’ 

The same advices stated that a report of Mr. Schumaker’s 
letter to the President, with the weight of a thousand mem- 
bers of the Bakers Association behind it, was said at the 
Chicago Board of Trade to have been a contributing factor 
in 2-cent decline in wheat prices on May 15. From the 
New York “Times” account we also quote: 

In his letter Mr. Schumaker said: 


‘We have been trying to increase consumption of wheat, with moderate 
success, but if wheat and the foods of which it is a part are to be subjected 
to so great a hidden tax, which the proposal in effect is, any efforts to 
increase consumption will be seriously impeded. 

‘‘We think the soundest and most desirable way to dispose of present 
wheat surpluses is to sell and consume more wheat. The poy on one 
hand and the want on the other should be reconciled if possible. This 
— increase in the wheat loan would drive a further wedge between 
them.” 








Under the measure now before the President the farmer may receive a 
loan, in return for which he ‘‘pawns’’ the wheat to the government. If 
he has an epportunity to sell at a higher price, he may repay the loan and 
redeem the wheat within a given time, otherwise it becomes the property 
of the government corporation. 

If loans are increased, critics here assert, the farmer obviously will not 
sell until private purchasers top the pegged price and wheat prices neces- 
sarily will rise 

— 
House Passes $177,000,000 Interior Department Appro- 
priation Bill 

On May 14 the House passed and sent to the Senate a 
$177 027,078 appropriation bill for the Interior Department 
for the 1942 fiscal year. Regarding this action Associated 
Press Washington advices of May 14 said: 

Passage followed defeat of a motion by Representative Robert F. Jones, 
Republican, of Ohio, to send the measure back to Committee with instruc- 
tions to reduce the total by $21,469,245, or to approximately the amount 
the department was allowed for the current fiscal year. 

The result of the standing vote, as announced by the Speaker, was 76 
to 104. 

The bill carries $21,477,245 more than the current year’s appropriation, 
but $6,317,270 less than was recommended by the Budget Bureau. 

Largest item in the measure was one of $78,930,000 for Western reclama- 
tion projects, including several like the $250,000,000 California Central 
Valley project, the completion of which will be expedited to provide power 
for defense industries. 

Oe 
House Committee Votes to Extend for Two Year Presi- 
dent’s Power to Fix Gold Content of Dollar— 
Earlier Vote by Committee to Curb Power Reversed 
—Chairman Eccles of Reserve System Declines to 
Testify Before Committee 

Reversing a vote on May 13, the House Committee on 
Coinage, Weights and Measures, by a vote of 13 to 6 on 
May 14 dropped a provision which would have curbed 
President Roosevelt’s power to fix the gold content of the 
dollar. In its consideration of the bill extending for two 
years until June 30, 1941 the Presidents power over gold and 
the stabilization fund, the Committee on May 13, accepted, 
it is stated, by a vote of 9 to 7, and amendment, sponsored 
by Representative Andresen (Republican of Minnesota) to 

rovide that “no additional amounts of foreign gold shall 
purchased” at more than $35 an ounce—the current price. 
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Associated Press advices from Washington May 13 re™ 
porting this said: 
That would have the effect, he said, of preventing further dollar devalua- 


tion by purchase of foreign gold at a price up to $41 an ounce, the existing 
maximum. 

He said that the President still could continue to purchase domestic gold 
at more than $35, but in that case, Americans, rather than a foreign govern- 
ment, ‘“‘would get the benefit."" The amount that could be purchased 
domestically would not be enough to permit a further devaluation of any 
magnitude, he argued. 

The votes on the amendment and the bill itself came after the com- 
mittee, dividing along party lines, refused to command Marriner 8. Eccles, 
Federal Reserve Board Chairman, to appear to testify on the legislation. 

The Reserve Board in January said in a report that certain emergency 
monetary Powers should not be renewed. Mr. Eccles was ‘‘invited"’ by the 
committee to appear as a witness, but sent word that ‘‘he had no desire to 
be heard.”’ 

Representative Andresen then reported that Mr. Eccles had told him he 
would be glad to comply with a ‘‘request’’ that he appear. Thereupon, 
Mr. Andresen offered a motion, saying that Mr. Eccles “‘be specifically re- 
quested to appear.’’ The motion was defeated, 8 to 6. 


As noted in our May 10 issue, page 2952, Secretary 
Morgenthau in appearing before the House Committee on 
May 8 recommended the extension of the President’s powers, 
and Chairman Eccles of the Board of Governors of the 
Federal Reserve System was scheduled to present his views 
before the Committee on May 12. Acting Chairman of the 
Committee John J. Cochran (Democrat of Missouri), made 
known on May 12, however, that Mr. Eccles had declined 
on invitation to testify. The report of the Federal Reserve 
System, which among other things, urged that the Presidents’ 
monetary powers be curbed, was given in our issue of Jan. 4, 
pages 37-38. 

It is stated that the Committee’s action on May 14 re- 
vising its action of the previous day, followed appeals by 
Speaker Sam Rayburn (D., Tex) and Secretary Morgenthau, 
that it reconsider its action. As to this Associated Press 
accounts from Washington May 14 said: 

Speaker Rayburn requested Democratic committeemen to turn out en- 
masse and ‘‘yote right’’ at a specially called Meeting to reconsider action 
taken yesterday. The Treasury Secretary warned that the proposal would 
“nullify completely the power to devalue the dollar’’—a power he said 
the Administration has no present intention of using. 

As a result, the amendment of Representative Andersen to put a $35- 
an-ounce top price on the purchase of foreign gold was knocked out. . . . 

Acting Chairman John J. Cochran, Democrat, of Missouri, said the vote 
was 13 to 6 and “a straight party division.’" The amendment was ac- 
cepted yesterday by a 9-to-7 vote, with two Democrats joining seven Re- 
publicans. 

In the Washington ‘Post’? of May 15 Representative 
Andresen was reported as saying that he would sponsor his 
amendment in the House and, in addition, would propose 
that the $1,800,000,000 which he said “is now dormant in 
the stabilization fund” be diverted to help pay for the na- 
tional defense program. 

President Roosevelt’s request to Congress on April 28 
that action be taken toward the extension of his monetary 
powers was noted in our issue of May 3, page 2780. 


——_—_g——— 


Legislation Extending Indefinitely the Life of the Com- 
modity Credit Corporation Urged by C. B. Robbins 
—Borrowing Power Would Also be Increased by 
$1,000,000,000 

Carl B. Robbins, President of the Commodity Credit 
Corporation, asked the House Banking and Currency Com- 
mittee on May 12 to approve legislation making the CCC a 
permanent agency of the United States and increasing the 
Corporation’s borrowing power from $1,400,000,000 to 
$2,400,000,000. Warning that agriculture is facéd with a 
‘very serious depression” due to loss of foreign markets, 
Mr. Robbins placed his ageney’s estimated needs for the 
1942 fiscal year at $1,231,000,0)0. R.M. Evans, head of 
the Agricultural Adjustment Administration, appeared be- 
fore the House group on May 9 to urge passage of this 
legislation. In his remarks he said: 

It is so very necessary that the best interest of the American farmers 
be served, that the Commodity Credit Corporation should be extended. 
The loan programs constitute the only way in which we can have an abun- 
ance of food supplies on hand and still protect the price structure for the 
farmers. 

Mr. Robbins’ testimony was reported as follows in As- 
sociated Press Washington advices May 12: 

Mr. Robbins said $935,000,000 would be needed for loans on, and pur- 
chases of, the five basic crops—cotton, wheat, corn, tobacco and rice, with 
$150,000,000 allowed for such crops as dairy products, beans, barley, rye, 
grain, sorghums, peanuts, prunes, raisins, turpentine and rosin. 

Storage and carrying charges for the fiscal year will amount to $91,- 
000,000, he said, and interest, administrative and operating expenses of the 
corporation will total $15,000,000. 

The corporation's resources to meet coming requirements, on the basis 
of its borrowing power, on June 30 next, are $231,000,000, Mr. Robbins 
continued, adding that “in the event loan rates higher than 75% of parity 
are established for the five basic crops, I believe an increase in borrowing 
power greater than $1,000,000,000 will be essential.’’ 

Mr. Robbins said that as of April 30 outstanding loans made or made 
available by the Corporation amounted to $597,000,000 and commodities 
owned by the agency had a ‘“‘book value’’ of $648,000,000. 

Outstanding loans on cotten amounted to about $177 ,000,000 on 3,500,- 
000 bales, he said, and cotton owned by the agency amounted to about 
6,200,000 bales valued at $361,000,000. 

Realized losses of the corporation from 1933 through April 30, 1941 
amounted to $2,547,804, including losses on commodities sold, admin- 
istrative and operating expenses Mr. Robbins said. 
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House Committee Favors Three-Year Extension of 
Certain FHA Authority—Also Would Raise Mort- 
_ sage Insurance Limit to $5,000,000,000 

Legislation extending until July 1, 1944 the authority of 
the Federal Housing Administration to insure property im- 
provement loans and mortgages on existing structures and 
authorizing an increase in the mortgage insurance limit of 
the National Housing Act from $4,000,000,000 to $5,000,- 
000,000 was approved by the House Banking and Currency 
Committee on May 8. Under existing law this authority 
would expire on July 1. The measure would also increase 
the limit for modernization and repair loans from $2,500 
to $5,000 and raise the maximum loans for construction of 
new small houses from $2,500 to $3,000; both of these func- 
tions are under Title I of the Housing Act. 

Abner H. Ferguson, Federal Housing Administrator, ap- 
peared before the House Committee on May 6 urging en- 
actment of this bill. 

—_—_— 


President Roosevelt Authorizes Maritime Commission 
To Negotiate Contracts for Merchant Ships 

President Roosevelt signed on May 2 the legislation au- 
thorizing the U. 8. Maritime Commission to enter into nego- 
tiated contracts for the construction and repair of merchant 
ships. Congressional action on this measure was completed 
on April 28 when the House adopted a conference report, 
the Senate having approved it on April 25. The legislation, 
which had originally passed the House on March 17 and the 
Senate on April 15, places the Maritime Commission on a 


parity with the Navy Department and other agencies of 
the Government in that the requirement for advertising and 


competitive bidding for private ship contracts is eliminated. 
The completion of Congressional action on the bill was re- 
ported in these columns May 10, page 2955. 


————__»>"—_——- 


House Votes $150,000,000 to Provide Community 
Facilities in New Defense Establishments 
The House on May 9 authorized the appropriation of 
$150,000,000 to provide for the acquisition and equipment 
of public facilities made necessary by the defense program. 
The measure, which now goes to the Senate, would assist 
those communities that have been overtaxed by the influx 
of defense workers in providing facilities, such as school 
systems, sewage disposal, waterworks, &c. President 
velt asked Congress for the appropriation on Feb. 24 
explaining that local governments cannot be expected to as- 
sume all the risk attributable to the national defense etfort 
and that the Federal Government must share in the financing; 
this was reported in our issue of March 1, page 1357. Efforts 
to reduce this figure were defeated and it was predicated by 
Representative Crawford of Michigan that the entire pro- 
gram will call for at least $500,000,000. 
————_———_ 


Hearings on Tax Measure Continues Before House 
Committee—Treasury’s Excess Tax Plan Due Next 
Week—Secretary Morgenthau Would Cut Non- 
Defense Items—-Proposals by Prof. Fisher and 
Others 

Public hearings before the House Ways and Means Com- 
mittee on the proposed new tax measure designed to raise 
$3 500,000,000 in additional revenue were continued during 
the past week and are expected to be continued during the 
greater part of next week. The House group had intended 
to close the hearings this week but, due to the delay of the 
Treasury in submitting its excess profits tax plan, additional 
hearings are planned to enable industry representatives to 
present their views on the excess profits proposal. The 
excess le plan will be presented to the committee on 
Monday (May 19) by John L. Sullivan, Assistant Secretary 
of the Treasury. This plan, it is stated, was delayed due 
to the lateness of many large corporations in filing their 
returns, showing how the existing law had operated. 

The Treasury’s proposal to increase the Federal gasoline 
tax by one cent a gallon brought protests from representatives 
of the petroleum industry on May 9. Among those presen- 
ting their views were: Fayette B. Dow of Washington, 
representing the American Petroleum Industries Committee; 
the National Petroleum Association and the Western Petro- 
leum Refiners Association; Russell B. Brown of Washington, 
for the Independent Petroleum Association of America, and 
J. C. Hunter of Abilene, Texas, representing the Mid-Con- 
tinent Oil and Gas Association. Others testifying on May 9 
argued against the suggested doubling of present Federal 
excise levies on cigars and placing a tax on bottles of carbon- 
ated beverages. 

When the House Commiteee resumed its hearings on 
Monday, May 12, following a week-end recess, the reeom- 
mendation was made to exempt from the excess profits tax 
that portion of corporation earnings which is attributable to 
normal growth. Reporting on this recommendation Asso- 
ciated Press Washington advices of May 12 said: 

Saying that his own concern had shown an increase in earnings each 
year since 1923, Harry C. Carr, Vice-President and Treasurer of Bayuk 
Cigars, Inc., of Philadelphia, proposed that full credit be allowed in deter- 
mining excess profits for the normal rate of growth. 

R. O. Kennedy of New York, Vice-President of Cluett, Peabody & Co., 
Inc., collar and shirt manufacturers, declared that Congress would be 
making a serious mistake to tax the normal increase in a growing business. 
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On May 12 Secretary of the Treasury Morgenthau told 
his press conference that Congress should take the initiative 
in reducing non-defense expenditures for the coming fiscal 
year. He made this statement in — to a request from 
Representative Jenkins, Republican of Ohio, who is a mem- 
ber of the Ways and Means Committee. Mr. Jenkins had 
asked the Secretary on May 10 for specific recommendations 
as to how the $1,000,000,000 annual reductions in non- 
defense items could best be accomplished. Mr. Morgenthau 
in his testimony before the House Committee had suggested 
that $1,000,000,000 be cut from non-defense government ex- 
penses (see issue of April 26, page 2627). 

The hearings on May 13 consisted mainly of further oppo- 
sition to proposed increases in tobacco taxes; an appeal that 
a proposed 10% levy on jewelry be collected from the manu- 
facturer rather than retailers, and a suggestion that a pay 
roll tax be imposed. 

On the following day (May 14) opposition to increased 
liquor taxes and a proposed two-cent tax on bank checks 
was heard. 

The House Committee on May 14 also received a proposal 
from Professor Irving Fisher of Yale University that the 
Government tax only that portion of a person’s income which 
is spent, in this way encouraging savings and capital invest- 
ments. With respect to this plan Associated Press Wash- 
ington advices of May 14 said: 

Prof. Fisher said such a levy would not ‘‘kill the goose that lays the 
golden egg,’’ which he convended is the case with levies on capital accumu- 
lations. In addition to individuals, he suggested that a spending tax be 
applied to partnerships and corporations. 

He proposed rates starting at 5% on spendings up to $5,000 by single 
individuals and $10,000 for married couples and rising to 50% on spending 
above $45,000 by single persons and $90,000 by couples. 

In advance of applying the spendings levy, the taxpayer would be 
allowed exemptions of $800 for single persons and $2,000 for married 
couples, the current income tax exemptions. Deductions also would be 
allowed for whatever sums are saved or inuted, taxes paid, business ex- 
penses and credits for dependents. 

Prof. Fisher argued that income taxes, as presently applied, levy on 
savings and thus in the long range diminish the government's return from 
income and estate taxes. He urged that something along the line of his 
rate schedule be applied now, instead of increasing income taxes and that 
later Congress adopt a broad program based on the spending tax theory 
and eliminating income taxes entirely. 

The spending tax, he said, would give taxpayers an incentive to ‘‘spend 
less luxuriously."’ 

Testimony on May 15 was given by representatives of the 
brewing industry and automobile dealers who voiced oppo- 
sition to proposed increased taxes. 

The hearings last week were referred to in our issue of 
May 10, page 2957. 

———<—>——_——_ 


Cane Sugar Refining Industry Opposses Bill to Reduce 
Supply of Off-Shore Raw Cane Sugar 

The proposed amendment (S. 937) to the Sugar Act of 
1937, which would reduce the supply of off-shore raw cane 
sugar in order to expand the subsidized production of sugar 
in the continental United States, is opposed by the United 
States Cane Sugar Refiners’ Association. According to 
testimony recently presented to the Senate Finance Com- 
mittee by Ellsworth Bunker, Chairman of the Association, 
passage of the bill is opposed by the cane sugar refining 
industry because it would reduce employment in that in- 
dustry; it would tend to raise prices to consumers; it would 
place an added burden of up to $50,000,000 a year on the 
Federal Treasury, and it would discourage trade with Latin 
America. The Association also believes that the bill is 
contrary to a sound program of national defense, because it 
would further burden the Federal Treasury, it would arti- 
ficially stimulate the further growth of burdensome surpluses 
in the Western Hemisphere, and it would prevent this 
country from using low-cost and reliable sources of raw sugar. 

<> 


Attorney-General Jackson Attaches Funds Held in 
New York of I. G. Farbenindustrie 

Attorney-General Robert H. Jackson revealed on May 9 
that he had attached the funds on deposit in New York of 
I. G. Farbenindustrie A. G., of Germany, known as the 
German Dye Trust. According to United Press advices 
from Washington May 9 the Attorney General said the 
action had been taken because the Corporation failed to 
answer an antitrust suit. The United Press also said: 

He |the Attorney General! estimated the funds at a minimum of $250,000. 
The Attorney-General said the corporation had claimed it was not within 
the jurisdiction of United States’ courts. 

———_—_<g——— 

Commission Releases Chain Broadcasting Report— 
Regulations Adopted to Foster Competition in 
Network Field and Encourage Growth of New 
Networks 

Regulations designed to “foster and strengthen network 
broadcasting by opening up the field to competition” are 
contained in a Federal Communications Commission order 
made public May 4. Accompanying the order is the Com- 
mission’s “Report on Chain Broadcasting,” which explains 
the new regulations and states the premises on which they 
are based. 

“The regulations which we are promulgating,” says the 
Commission, “are designed to preserve without loss the con- 
tributions of network broadcasting to the public and to the 
affiliated stations, while ensuring that licenses will exercise 
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their responsibilities under the law. We believe that these 
regulations will foster and strengthen network broadcasting 
by opening up the field to competition.” 

The Commission finds a variety of restraints in the present station-net- 
work relations which impair the ability of stations to render service in 
the public interest. By removing these restraints, the Commission states, 
there should result “an increased number of networks, and, consequently, 
a larger supply of available network programs and a wider latitude for 
all stations in obtaining network programs.” There should also result “a 
gain in quality as well as quantity as a result of increased competition 
among networks. . Not only the more powerful stations, but those 
with less desirable facilities, and the public as well, will benefit.” 

The Commission notes that there exists only two alternatives to com- 
petition as a means for protecting the public interest in radio broadcasting: 
Government ownership and detailed regulation of the kind applicable to 
roilroads and telephone companies. The Commission rejects both of these 
alternatives. It states: ‘“‘We believe that competition, given a fair 
test, will best protect the public interest. That is the American system.” 

Six of the eight regulations are designed to remove the restraints upon 
stations contained in most station-network affiliations contracts. Under 
the new regulations an affiliation contract may not restrain a station 
from carrying programs offered by any network, or restrict a network 
to one station in an area. It may not bind a station to a network for 
more than one year, and must leave each station to schedule such programs 
as the station considers to be in the public interest. It may not contain 
an option clause requiring a station to cancel other programs merely 
because the network offers a program for the optioned hour; nor may it 
deprive a station of the final decision as to what programs shall or shall 
not be broadcast. 

Finally, an affiliation contract may not deprive a station of the right 
to set its own rates, and to compete freely with networks for advertising 
revenues. Thus, according to Chairman Fly, “the new regulations might 
properly be called a Magna Carta for American broadcasting stations.” 


Says the Commission : 

This report is based upon the premise that the network system plays a 
vital role in radio broadcasting and has brought great benefits to it. We 
have carefully drawn our regulations so as not to interfere with any of 
the three major functions which a network performs—the sale of time to 
advertisers ; the production of programs, both commercial and sustaining ; 
and distribution of programs to stations. 


The report further states: 

We are concerned with insuring that at reasonable intervals a 
station will be free to change its regular network affiliation, and, as 
occasion requires, to broadcast the programs of networks with which it is 
not regularly affiliated, and to exercise independent judgment in rejecting 
or refusing network programs. To the extent that the networks’ present 
status rests upon excellence of service rather than coercive power, it will 
remain substantially unaffected. 


The regulations are designed not merely to introduce com- 
petition among existing networks, but also to open the door 
to new networks. Says the report: 

The exclusion of new networks from the industry is especially onerous 
because of the failure of existing networks to render service on a truly 
national basis. They have left a number of communities, especially in 
the West and Middle West, wholly without network service, and many 
more with inadequate service or service from only one network. Under 
such circumstances it is especially important to keep the door open for 
new networks which may be willing to serve areas now unprovided for. 


In laying the foundation for its discussion of the current 
network situation, the Commission report deals with the 
history of the Columbia Broadcasting System (CBS) and 
the Mutual Broadcasting System (Mutual), and places par- 
ticular stress upon the history of the National Broadcasting 
Co. (NBC), and its parent, Radio Corp. of America (RCA). 
“NBC is but a branch—+though an important branch—of 
(RCA), a corporate enterprise which straddles the fields of 
communications, radio-equipment manufacture, and enter- 
tainment,”’ the Commission declares, and adds: 

RCA was originally founded to utilize wireless techniques for the trans- 
mission of messages; today it bestrides whole industries, dwarfing its com- 
petitors in each. RCA occupies a premier position in fields which 
are profoundly determinative of our way of life. Whether this 
ramified and powerful enterprise with its consistent tendency to grow 
and to expand into new fields at the expense of smaller independent con- 
cerns is desirable, is not to be decided here. We have thought it proper, 
however, to call the attention of Congress and the public to the broader 
problems raised by this concentration of power in the hands of a single 
group. 


The report notes that stations utilizing roughly 97% of 
the Nation’s total night-time broadcasting power are affili- 
ated with the three major networks. All but wto of the 
Nation’s clearchannel stations are affiliated with NBC or 
CBS, and the remaining two (WOR and WGN) own Mutual. 
Eighteen of the Nation’s most powerful and most desirable 
stations are licensed directly to NBC or CBS. 

The Commission comments: 

The United States has rejected Government ownership of broadcasting 
stations, believing that the power inherent in control over broadcasting is 
too great and too dangerous to the maintenance of free institutions to 
permit its exercise by one body, even though elected by or responsible to 
the whole people. But in avoiding the concentration of power over radio 
broadcasting in the hands of Government, we must not fall into an even 
more dangerous pitfall: the concentration of that power in the hands of 
self-perpetuating management groups. 


One of the eight new regulations concerns the ownership 
of stations by network, as distinguished from the affilia- 
tion of stations with networks by contract. The report 
notes that 18 of the most powerful and derisable stations 
in the country are at present licensed directly to NBC 
or CBS. 

“Competition among networks for these facilities is non-existent,’’ says 
the Commission in discussing this ‘“‘bottling-up’’ of the best stations. It 
finds that “the licensing of two stations in the same area to a single 
network organization is basically unsound and contrary to pubile interest,” 
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and that “‘it is against the public interest for networks to operate stations 
in areas where the facilities are so few or so unequal that network com- 
petition is seriously restricted.’ 


The Commission concludes: 

“Subject to the right and opportunity of CBS and NBC to show at 
hearing in a particular case that public interest requires otherwise, the 
Commission will not license to a single network organization more than 
one station within a given area, nor will it license stations to any network 
organization in communities where the available outlets are so few or of 
such unequal desirability as to require that all facilities be open to com- 
petition among networks for outlets and among stations for networks.” 

The Commission occasionally contrasts Mutual with NBC and CBS in 
respect to size, structure, and mode of operation, but makes it clear that 
in so doing it does not seek ot approve Mutual practices or to set them 
up as ideals or models. “On the contrary,” it observes, “we find a 
tendency in Mutual to follow the paths toward restrictive practices blazed 
by CBS and NBC.” 

Another of the new regulations concerns the operation of more than oen 
network by one organization. The report notes: ‘‘The operation of the 
Red and Blue networks by NBC gives it a devided competitive advantage 
over the other two networks.’’ It further notes that NBC’s Red and Blue 
networks do not compete with one another, and that “‘the Blue has had 
the effect of acting as a buffer to protect the powerful Red against com- 
petition. NBC has utilized the Blue to forestall competition with 
the Red.” 

The Commission concludes that “it is not in jublie interest for a station 
to enter into a regular affiliation contract with a network’s organization 
maintaining more than one network.” It adds: 

“Under any system of broadcasting, someone must decide what a station 
will put on the air and what it will not. .. Decentralization of this 
-power is the best protection against its abuse. We cannot permit the 
protection which decentralization affords to be destroyed by the gravitation 
of control over two major networks into one set of hands. While the 
concentration of power resulting from operation of a network is unavoid- 
able, the further concentration of power resulting from operation of two 
networks by one organization can and should be avoided.” 

The remaining six new regulations are concerned with the affiliation 
contracts between networks and stations. Among the restraints which the 
Commission finds in these contracts are the following: 

“NBC and CBS, by contractual arrangements with their affiliates, pre- 
vent the great majority of them from broadcasting programs of any 
other national network.” 

“Programs rejected by (network) affiliates, may not be offered 
by the network to other stations in the service area of the affiliate which 
rejects the program.” 

“The long-term (five-year) contracts of CBS and NBO were intended 
to, and do, prevent any real competition in the network-station market.” 

“« . . National network time options have restricted the freedom of 
station licenses and hampered their efforts to broadcast local commercial 
programs, the programs of other networks, and national spot transcriptions.” 

“Long-term (five-year) affiliation contracts, with their exclusivity and 
optional-time provisions, seriously interfere with competition among net- 


works. Ownership of broadcast stations by networks, however, goes even 
further. It renders such stations permanently inaccessible to competing 
networks.” 


“The operation of the Red and Blue networks by NBC gives it a decided 
competitive advantage over the other two national networks. . . . By 
tying up two of the best facilities in lucrative markets—through the owner- 
ship of stations, or through long-term contracts containing exclusivity and 
optional-time provisions—NBC has utilized the Blue to forestall com- 
petition with the Red.” 

“NBC” has attempted to protect itself against competition with its 
affiliates for the business of national advertisers. A contract of 
this kind, providing a severe penalty for price-cutting, is equivalent to, 
and has the same effect as, a price-fixing agreement.” 

“At every turn, restrictive clauses taken cumulatively operate 
with even greater force than their effect considered in isolation would 
suggest.” 

The six features of present affiliation contracts which the new regula- 
tions are designed to eliminate are: 

. “Exclusivity.’”’ 

. “Territorial exclusivity.” 

. Contracts binding for more than one year. 

. “Network optional time.” 

. Restrictions on the right to reject network programs. 

. Limitation of sompetition between network and stations. 


The “Conclusion” of the Commission “Report on Chain 
Broadcasting” follows in full: 

We have exercised our jurisdiction upon the premise, generally accepted 
by the public and the industry, that the network method of program 
distribution is in the public interest. We subscribe to the view that net- 
work broadcasting is an integral and necessary part of radio. The regula- 
tions which we are promulgating are designed to preserve without loss 
the contributions of network broadcasting to the public and to the affili- 
ated stations, while ensuring that licensees will exercise their responsibili- 
ties under the law. We believe that these regulations will foster and 
strngthen network broadcasting by opening up the field to competition. 
An open door to new networks will stimulate the old and encourage 
the new. 

The prophecy that regulations such as we are adopting will ‘result 
in the eventual destruction of national program service” and ‘“‘destroy 
the American system of network broadcasting’ it, we believe, the exaggera- 
tion of advocacy. The practices which we find contrary to publie interest 
were instituted to restrict competition within the broadcasting field, not 
to protect commercial broadcasting from competition by other types of 
advertising. Everyone familiar with broadcasting as an advertising medium 
knows that radio reaches a different audience from other types of advertis- 
ing, and that it reaches them in a different way. We doubt that the 
networks have so little faith in the stability of their own enterprise as Is 
suggested by their insistence that the whole structure of commercial broad- 
casting will collapse if their relations with outlets are modified along the 
lines indicated. It is incredible that the industry’s footing is so insecure. 
The prospect that advertisers will desert radio in favor of newspapers, 
magazines, or billboards is singularly unconvincing. 

We are under no illusion that the regulations we are adopting will 
solve all questions of public interest with respect to the network system 
of program distribution. For example, we have not dealt with the activities 
of principal networks in the fields of electrical transcription and talent 
supply, although we recognize, as did the committee, that their activities 
in these fields “raise problems which vitally concern the welfare of the 
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industry and the listening public.’’ The 
interdependent, and the steps now taken may perhaps operate as a 
partial solution of problems not directly dealt with at this time. Such 
problems may be examined again at some future time after the regulations 
here adopted have been given a fair trial. 

We have been at pains to limit our regulations to the proven require- 
ments of the situation, and especially to ensuring the maintenance of a 
competitive market. Radio broadcasting is a competitive industry. The 
Congress has so declared it in the Communications Act of 1934, and has 
required the fullest measure of competition possible within physical 
limitations. If the industry cannot go forward on a competitive basis, 
if the substantial restraints upon competition which we seek to eliminate 
are indispensable to the industry, then we must frankly concede that 
broadcasting is not properly a competitive industry. If this be the case, 
we recommend that the Congress should amend the Communications Act to 
authorize and direct regulations appropriate to a non-competitive industry 
with adequate safeguards to protect listeners, advertisers, and consumers. 
We believe, however, that competition, given a fair test, will best protect 
the public interest. That is the American system. 


The report is concurred in by Chairman Fly and Com 
missioners Walker, Payne, Thompson and Wakefield, with 
Commissioners Case and Craven dissenting. 

The minority comment on the Commission’s chain broad- 
casting report states, in part: 

All members of the Commission recognize that improvements in the 
present broadcast service as well as in the organization thereof are not 
only possible but also desirable. However, the minority disagrees with 
the proposals which the majority has adopted as a method of securing 
improvements. We fear that the proposals of the majority will result 
inevitably in impaired efficiency of the existing broadcast organization 
of the country. This system has been developed as a result of practical 
experience over a period of years. In the main it is operating very well 
in the public interest. Undoubtedly it provides the public with the best 
broadcasting service in the world. Naturally there are faults which may 
need correction. 

However, some of the corrective processes suggested by the majority 
may easily result in faults which are far more basic than the known defects 
which exist today. Furthermore, it appears that insufficient recognition is 
given to the practical considerations which are inherent in the American 
system of broadcasting and which cannot be circumvented. It seems that 
no weight is given to the fact that broadcasting is dynamic and not 
static. No consideration seems to be given to the probable effect of new 
developments, Also inadequate recognition is given to the effect of the 
natural and economic limitations within which broadcasting must operate. 
Likewise, inadequate recognition is given to the natural laws which influ- 
ence basically the manner in which broadcasting renders a social service 
to the public of America. 

No member of the Commission condones any form of monopoly which 
concentrates power contrary to the public interest or which constitutes 
unreasonable restraint of competitién. However, the majority appears to 
suggest that “unlimited” competition is the most important factor in 
securing improvements in radio broadcasting service and proposes to issue 
regulations the effect of which will prohibit certain contracts which now 
exist between chain companies and their affiliates. The intent of these 
regulations is to ban all arrangements which limit the ability of any 
broadcast station licensee to engage at any time in any and all forms of 
competition. While the minority insists upon competition, they suggest 
the principle of “free competition accompanied by good radio service to 
the public’ rather than competition which affects adversely program 
service. 

The minority is of the opinion that the most important problem con- 
fronting the Commission may be stated as follows: 

“Considering the necessity of a balance radio broadcast service of interest 
to and in the interest of the public, and ercognizing the natural limitations 
inherent in radio, how can greater equality of opportunity be extended to 
persons d&siring to utilize radio as a media of broadcasting information 
to the public?” 

The solution of the problem requires a broad viewpoin as well as a 
balanced consideration of at least all of the following factors which 
among others contribute to broadcast service in the interest of the publie: 

1. The establishment of a ‘‘free radio” in so far as is practicable within 
inherent natural limitations. 

2. Good programs. 

8. An equitable distribution of facilities to States and communities. 

4. Diversification of control of radio stations among many licensees. 

5. Competition. 

6. Efficiency of program distribution to the Nation as a whole. 

7. Operation of each station in the public interest rather than for the 
private interest of the licensee. 

8. Natural economic laws of supply and demand. 

9. Principles of sound business. 


<> 


Columbia Broadcasting System President Criticizes 
FCC Report 


; William 8S. Paley, President of the Columbia Broadcast- 
ing System, in a statement issued May 5 states that the 
FCC's action is the first paralyzing blow at freedom of the 
air in the United States. He further states that the new 
regulations by the FCC sound innocent, whereas actually 
they would destroy the existing broadcasting structure. He 
states further that the public is asked to believe that the 
Commission is promoting what it is actually destroying. 
“The American people,” Mr. Paley says, “should be alarmed 
and on the alert.” 


problems in the network field are 


_— 


Radio Corp. of America President Comments on 


Action of FCC 


At the annual meeting of stockholders, May 6, David 
Sarnoff, President of Radio Corp. of America, stated: 

My report to you would have concluded at this point except for events 
which developed over the week-end. New regulations, announced by the 
Federal Communications Commission last Saturday, would radically change 
the entire broadcasting structure of the United States. Networks, sta- 
tions, programs and investments in the industry, as well as the listening 
public, are affected by the new regulations. 

The Radio Corp. of America is also affected because of its ownership 
of the National Broadcasting Co., which pioneered and established the 
first two network broadcasting services in the United States. 
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I have no wish to minimize the serious problems which the new regula- 
tions present to the broadcasting industry generally, and to our own 
broadcasting subsidiary in particular. 

The policy to be adopted and the action to be taken with respect to 
these new conditions can be determined only after a detailed study has 
been made of the reports and orders just issued by the Commission. 
These cover something like 150 printed pages, and contain very detailed 
and highly technical matters which must be considered from the economic, 
service, technical and legal standpoints. You may be sure that your 
directors and management view these questions in their larger public 
aspects, and that every measure will be taken to help safeguard the publi 
nd the lawful rights of the company. 

—_—__<——_—— 


Mutual Broadcasting System Approved of FCC Report 


The Mutual Broadcasting System formally endorsed, 
May 5, the Federal Communications Commission report 
ordering drastic revisions in the broadcasting industry's 
internal structure and brought out into the open its long- 
standing differences with the National Broadcasting Co. 
and the Columbia Broadcasting System, which it accused 
of exercising “excessive contro] and domination.” 

Mutual’s approval of the Commission’s action took the 
form of a telegram to President Roosevelt from W. E. 
MacFarlane, network President, and Alfred J. McCosker, 
Chairman of the network’s Board. The telegram stated, 
in part: 

Certain press accounts and editorials attacking the FCC for its recent 
chain broadeasting report led us to communicate to you the belief of 
majority stockholders in the Mutual Broadcasting System that the criticisms 
are unjustified. 

Obviously many of the critics either have not read the report or reflect 
a vicious partisan viewpoint. Although Mutual is adversely affected in 
some respects, these stockholders believe the Commission’s report is, on 
the whole, sound and highly commendable for its thoroughness, fairness 
and long-range enlightened vision. It resulted from exhaustive research 
and formal hearings lasting over many months, in which all parties were 
given full opportunity to be heard, followed by extensive briefs and argu- 
ments, the entire proceedings being conducted in accordance with the 
American ideal of due process of law. 

The new regulations for the first time bring to the radio industry an 
opportunity for genuine competition, free of excessive control and domina- 
tion heretofore exercised over the entire industry by two other national 
network companies. 


services 


——_  ----—- 
Philco Corp. Executive Endorses Report of FCC 


In commenting on the new reculations issued by the Fed- 
eral Communications Commission, William H. Grimditch, 
Vice-President of Philco Corp., said: 

The action marks the beginning of a period of enlarged opportunity for 
the radio broadcasting industry. The tendency toward monopoly in radio, 
as evidenced by the major position one company had gained for itself in 
both manufacturing and broadcasting, has had the effect of curtailing the 
full development of the radio art. By its far-sighted action the FCC has 
taken a step of the greatest importance in protecting the public interest. 
There is every reason to believe that, as a result of the Commission’s 
ruling, much more favorable conditions will prevail for the growth and 
progress of the radio industry, which is of such importance to the national 
welfare at the present time. 

ee 
Mutual Broadcasting System Signs Contract with 
A. S. C. A. P.—Society’s Music Returns to First 
Major Chain of Radio Stations 

The radio music controversy, which has kept the music 
of the American Society of Composers, Authors and Pub- 
lishers off the three major networks since Jan. 1, was 
partially settled on May 11 when the Mutual Broadcasting 
System signed a contract with the Society to become effec- 
tive May 13. The agreement was reached at St. Louis, 
where the National Association of Broadcasters met for 
their annual convention. Following the signing of the 
agreement, spokesmen for both the National Broadcasting 
Co. and the Columbia Broadcasting System said that they 
would continue to negotiate with A. S. C. A. P. until better 
terms are reached. Regarding the contract, United Press 
advices from St. Louis, May 11, said: 

The plan calls for the network to pay the society 3% of gross receipts 
for the next four years and 3%% of the receipts from that time until 
Jan. 1, 1950. 

However, it was pointed out that the agreement covers only network 
programs on network stations without any additional payment. Local 
stations must negotiate separate contracts with A. S. C. A. P. for permis- 
sion to use their music in local programs of any type, it was said. 


Ending of the Federal Government’s anti-trust suit 
against A. S. C. A. P. was reported in our issue of Feb. 22, 
page 1216. 

——< 
Sit-Down Strike by Seamen on Ship in Domestic Port 
not in Violation of Law of Sea, According to U. S. 
Court of Appeals at Philadelphia—Upholds Order 
of NLRB for Reinstatement by Southern Steamship 
Co. of Discharged Seamen 

The United States Cireuit Court of Appeals at Philadelphia 
upheld in a 4-to-1 decision on May 6 the right of merchant 
seamen to engage in a “sit-down” strike on board a ship 
moored in a “safe, domestic port.’’ In its findings the 
Court upheld a ruling of the National Labor Relations 
Board against the Southern Steamship Co. over ruling the 
ancient code that a ship’s captain is forever in supreme 
command of his crew. The Philadelphia “‘Inquirer’’ from 


which we quote, further reported the majority and minority 
conclusion as follows: 


The decision, written by Judge Albert B. Maris and concurred in by 
three other Judges, drew a strongly worded dissent from Judge William 
Clark, who called it ‘‘untimely in view of present world conditions.’’ 
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The majority opinion made it clear that the right to strike, as guaran- 
teed by the Wagner Act, would not apply on ships “‘at sea or in a position 
of peril or danger.” 

It did not pass on the right to strike in a foreign port and approved the 
“sit-down” only because the strikers ‘“‘were guilty’’ of no violence or other 
unlawful conduct” and ‘“‘did not take or hold possession of the ship.” 

The Judges concluded that the strike was ‘‘not so unlawfully conducted”’ 
as to deprive the strikers of justification under the doctrine of the U. 8 
Supreme Court decision in the famous Fansteel ‘‘sit-down"’ case. 

The decision went on: 

“The question of whether under such circumstances American seamen 
may strike without oecoming guilty of a revolt or mutiny has received no 
recent adjudication. 

“Such modern authority as there is upon the right of a seaman to strike 
is negative. So we find that Section 2 of the National Labor Relations 
Act does not exempt employers of seamen from its provisions, whereas it 
does exempt carriers subject to the Railway Labor Act.”’ 

Specifically the Court ordered the steamship company, which operates 
seven vesses] between Atlantic and Gulf ports, to recognize the National 
Martine Union (C. I. O.) as bargaining agent for its crews and to reinstate 
five sailors who were discharged after an 11-hour stoppage of duties in the 
port of Houston, Texas. 

Thirteen seamen aboard the SS. City of Fort Worth, the Court recounted, 
defied the captain's orders to “‘keep the boiler fire going’’ while moored 
in Houston on July 17, 1938, in protest against the company’s asserted 
refusal to deal with the N. M. U. agents. 

Subsequently when the ship reached Philadelphia the five seamen were 
dismissed for “violating the law of the sea’’ and breach of their shipping 
articles by disobeying the master. 

The NLRB ruling held the dismissal was directed against participants 
in a strike made legal under the Wagner Act, and this was upheld in yester- 
day’s majority opinion. 

Concurring in the decision by Judge Maris were Judges John Biggs Jr.. 
Herbert Goodrich and Charles Alvin Jones. The majority and minority 
rulings comprised 18 pages. 

In his dissent, Judge Clark charged that the NLRB had “been guilty of 
a second disservice to wise industrial relations." 

“I say second,” he wrote, ‘because the U. 8S. Supreme Court has already 
expressed its disagreement with their earlier approval of the so-called 
‘“‘sit-down”’ strike. I cannot, therefore, join my learned brethren in assent- 
ing to what I deem to be another mistake.” 

He pointed to limitations imposed On “sit-down” strikes under the Wagner 
Act by the Supreme Court in the case of the National Labor Relations 
Board versus the Fansteel Metallurgical Corp. He admitted there was no 
judicial unanimity as to the ‘‘basis or scope’’ of the restrictions. 

The majority ruling stated its precedential nature. 

“It is clear,” it said, ‘‘that upon authority the question of the right 
of seamen to strike under the circumstances of the case before us is still 
an open one. 

“Upon reason, however, we think that there is no sound basis for de- 
priving seamen of this right when as here their vessle is moored to the 
dock in a safe, domestic port.”’ 

_— 


Defense Spending in Second Half of April Raises Total 
Since Last July to $14,561,342,981 

Defense spending in the second half of April totaled 
$149,817,162 for the Army, $168,311,742 for the Navy, and 
$441,235,947 for miscellaneous agencies. The total of de- 
fense contracts and expenditures in the period July 1, 1940 
to last April 30 of all agencies and departments aggregated 
$14,561,342,981, according to the semi-monthly report of 
the Office of Government Reports, issued May 14, which 
we give below: 
NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES 

Based on press releases of July 1, 1940 to April 30, 1941 























July 1 to April 16 to July 1 to 
April 15 April 30 April 30 
. 3 $ 

Army contracts. ...-.--...-.-. a a5,644,617,292) 149,817,162) 5,794,434,454 
Navy contracts (b) (c)....--- aatkdeinad 6,789,423,657| 168,311,742) 6,957,735,399 
U. 8. Maritime Commission— 
>» Emergency Ship Program ---.-..-.-.-- 333,374,500) 387,300,000 720,674,500 
Department of Agriculture— 

Farm Security Administration (De- 

fense Housing) ..-...-.--------- 2,665,461 315,486 2,980,947 

Department of Commerce— 

Civil Aeronautics Administration 

(Airport Expansion Program) - - -- 1,518,050 1,746,815 3,264,865 

WPA Defense Projects (FWA) (d) (e) - SOR FUR . bccteous 266 ,323,350 
Defense Housing (FWA & CHA) (f) - eedices tao Riise 3,172,500 3,172,500 
USHA Defense Housing Projs. (FWA) 23,642,580 9,906,579 33,549,159 
Public Buildings Administration— 

Defense Housing (FWA) -.-------- 54,248,902} 13,119,904 67 ,368 ,806 
Office of Education Defense Training 

a REI Is Er 46,293 665 5,504,444 51,798,109 
National Youth Administration (FSA) 

(Defense Training Funds for 1941) -. 52,440,375 pilin alee estes 52,440,375 
Defense Plant Corporation (FLA) (@) -- 454,381,127 9,523,001 463,904,128 
Reconstruction Fin. Corp. (FLA) (h)__ 133,049,171! 10,647,218 143,696,389 





a Includes $17,863,692 for plant expansion. 

bjIn addition, the Navy Department has allocated approximately $1,000,000,000 
for armament on naval vessels being constructed in private yards. This sum will 
appear in “Navy contracts” as orders are placed for materials. 

(ec) Includes $185,758,500 for 25 auxiliary vessels awarded Dec. 21, 1940, and 
$100,315,682 awarded March 20, 1941 for 239 small auxiliaries and patrol craft, 
not available on State basis. 

d Includes $35,354,306 fcr defense training and records. 

e As of Feb. 28, 1941. 

f Three projects: Federal Works Administrator controlled projects in Texas and 
New Jersey; Cincinnati Housing Authority in Ohio. 

@ Includes $35,213,851 for unnamed manufacturers of machine tools. 

A h Includes $10,000,000 for unnamed manufacturers cf machine tools. 
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Federal District Court in Indiana Sustains Consti- 
tutionality of Fraud Section of Securities Exchange 


Act of 1934 


The Securities and Exchange Commission and the De- 
partment of Justice reported on May 1 that the United 
States District Court for the Northern District of Indiana 
has sustained the constitutionality of Section 15 (c) (1) of 
the Securities Exchange Act of 1934. The following regard- 
ing the case is taken from the SEC announcement: 

The court overruled a demurrer to an indictment charging Central Securi- 
ties Corp. of Fort Wayne, and three individual defendants, with conspiracy 
to violate Section 15 (c) (1), the fraud section of the 1934 Act, which is 
applicable to brokers and dealers in securities. 





The Commercial & Financial Chronicle 





3115 


defendants challenged the indictment primarily on the 
ground that Section 15 (c) (1) was an unconstitutional delegation of 
legislative power and that X-15C1-2 was void because adopted pursuant 
to such a statute. The defendants also contended that wilful violation of 
Section 15 (c) (1) does not constitute a crime, that the improvement bonds 
involved in the case are not securities within the meaning of the Act, and 
that the section was not effective until the adoption of a rule. The 
court overruled the demurrer without opinion. 

The Government contended that Section 15 (d) (1) did not involve an 
unconstitutional delegation of legislative power, that adequate criteria 
were provided therein to guide and limit the Securities and Exchange 
Commission in prescribing rules thereunder, that the section was effective 
prior to the adoption of the rule thereunder, that wilful violation of that 
section constituted a criminal offense, and that the improvement bonds 
involved were securities within the meaning of the Securities Exchange 
Act of 1934. 





The 
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Metals Reserve Co. Extends Agreement With Inter- 
national Tin Committee—To Buy 37,500 Tons in 
Last Half of 1941 


_The Metals Reserve Co., an affiliate of the Reconstruction 
Finance Corporation has entered into an agreement with the 
International Tin Committee for the purchase of 37,500 tons 
of pig tin to be held as a reserve stock, it was announced on 
May 14 by Jesse Jones, Federal Loan Administrator. The 
agreement, which is an extension of the agreement entered 
into June 29, 1940, covers the six months’ period beginning 
July 1, 1941, and it will be extended automatically for an 
additional six months if the international scheme for the 
regulation of production and export is extended. The 
agreement entered into last year was reported in these 
columns July 6, page 42. 

—_—_g—_—__ 


President Roosevelt Extends Export Licensing “System 
to Eight More Items 


1 Extension of the ape licensing system to an additional 
eight items was ordered by proclamation of President 
Roosevelt on May 10. The articles whose exportation will 
be controlled effective June 3 are: hyoseyamus (henbane), 
stramonium, columbium, tantalum, eryolite, fluorspar, 
chemical woodpulps and digitalis seeds. 

The action was taken due to the accelerating needs of the 
national defense program. 
_ Previous extension of the licensing system was reported 
in our issue of May 10, page 2954. 

a 


Machine Tool Industry Expected to Expand Annual 
Capacity to $800,000,000 or More by Close of Year, 
sngoncing to Analysis by George S. Armstrong 

o. 


Producing almost exclusively for national defense and aid 
to Great Britain, the machine tool industry will probably ex- 
pand its annual capacity to $800,000,000 or more by the end 
of 1941, according to an analysis of this vital industry made 
publie by George S. Armstrong & Co., Inc., industrial engin- 
eers and management consultants. This compares with a 
machine tool output of approximately $450,000,000 last year 
which was more than double the 1939 output. The following 
is also from an announcement issued May 15 bearing on 
the survey: 


The machine tool industry is relatively small, with probably not more than 
300 companies, and the pressure of the defense program is ‘‘beyond pre- 
cedent”’, but the industry is staffed and equipped ‘‘to meet successfully the 
critical demands which have been placed upon it,’’ the Armstrong report 
says. 

Total capitat invested in the industry is estimated at not more than 
$250,000,000, with the largest company having less than $20,000,000. Yet 
in the past 10 months, the machine tool group is reported to have spent an 
estimated $45,000,000 alone for increasing manufacturing floor area and 
equipment. As further evidence of the industry's defense efforts, employ- 
ment has been stepped up to approximately 90,000 or twice as many em- 
ployees as in 1939, the survey states. 

Operations have been placed on a three-shift basis for maximum output, 
additional plants have been acquired, and an active policy of farming out or 
subcontracting for parts and subassemblies has been adopted. 

During the depression years, the machine tool industry modernized its 
designs, and adapted its products to such modern cutting materials as 
tungsten and tantalum carbides. This means that machine tools now being 
made are one-third to one-half more productive than designs as late as 
1930, and from 9 to 14 times more effective than those of 1900, says the 
Armstrong report. 

The inherent quality built into machine tools today has made possible an 
accuracy in work produced which was impossible with similar equipment 
10 or 15 years ago, according to the survey, Much of the demand for higher 
precision work has come from the automotive industry, which has hereto 
fore almost continuously accounted for a major part of the domestic demand. 

Untilrecently there have been no estimates of the capacity of the machine 
tool industry, but, the Armstrong survey says, ‘‘It is known that rearmament 
efforts in many countries throughout the world resulted in a marked stimu- 
lation for machine tools produced in the United States. Some approximation 
of the magnitude of such demand may be gathered from the estimate that 
the export orders just prior to the beginning of the present war were greater 
in amount than those derived from domestic demand.” 

The many technical developments in machine tools, together with re- 
sourceful management and skilled personnel, place the industry ‘in position 
to respond to and successfully carry the heaviest load ever placed upon it— 
that imposed by the Defense Program,"’ says the analysis. 

OO 


Pacific Aircraft Manufacturers Report Marked Increase 
in Labor Force—Backlog Reported at $1,558,382,861 


Nearly a million dollars a week has been added to the 
payrolls of 10 aircraft plants in Pacific Coast communities 
in three months, the Aviation News Committee announced 
May 15. Reporting the results of a survey by the Aero- 





nautical Chamber of Commerce, the committee declared that 
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on April 1 the weekly payrolls of the 10 companies totaled 
$3,970,021, as compared with $2,997,904 on Jan. 1, 1941, an 
increase of $972,117. The same firms—nine leading air- 
plane manufacturers and one aircraft accessory firm—hired 
19,309 new employees during the three-month period. The 
announcement went on to say: 

Equally impressive increases are reported in Eastern airplane, engine and 
accessory plants and will be announced shortly by the Aeronautical 
Chamber. 

The concrete results of the tremendous expansion going on in the aircraft 
industry are reflected in Washington by figures given out by the Office of 
Production Management, which show that 1,427 warplanes were produced 
in April as against 1,216 aircraft in March, 972 in February, and 1,131 in 
January. Figures for January, February and March include transport 
planes, many of which went to the armed services. 

Since Jan. 1, 1939, the survey showed, Pacific Coast aircraft payrolls 
have risen more than 600%. On Jan. 1, 1939, the total weekly payrolls 
of the 10 companies were $561,914. A year later they had climbed to 
$1,093,180. On Jan. 1, 1941, they were up to $2,997,904. And on 
April 1, 1941, this figure had risen to $3,970,021. 

By the beginning of 1942 the total weekly payrolls should increase to 
approximately $6,800,000, the committee estimated. 

Under the stimulus of the national defense program, Pacific Coast air- 
craft employment registered a 505% increase. Figures for 1939, 1940 and 
the first quarter of 1941 are: Jan. 1, 1939, 16,767; Jan. 1, 1940, 37,287; 
Jan. 1, 1941, 82,229; April 1, 1941, 101,548. 

At peak production, an estimated total of 175,000 wage earners wil] 
be turning out airplanes on the Pacific Coast, demonstrating the remark- 
able ability with which Far Western aircraft manufacturing will have 
achieved its goal in this vital branch of national defense. 

Backlogs were also reported, as follows: Jan. 1, 1939, $84,246,330; 
Jan. 1, 1940, $236,891,793; Jan. 1, 1941, $1,527,186,555; April 1, 1941, 
$1,558 382,861. 

The companies are all working at capacity 24 hours a day, with produc- 
tion of airplanes taking up about 22 hours and maintenance of machinery 
and plant inspection the other two hours. 

Companies reporting included Boeing Aircraft at Seattle, Wash., and 
the following in California: Consolidated Aircraft at San Diego; Douglas 
Aircraft at Santa Monica; Lockheed Aircraft at Burbank; North American 
Aviation at Inglewood; Northrop Aircraft at Hawthorne; Ryan Aero- 
nautical at San Diego; Vega Airplane at Burbank; Vultee Aircraft at 
Downey, and Solar Aircraft (accessories) at San Diego. 


poeeinneeiffippeemenaens 
Ordnance Depot Strike in Ravenna, Ohio Settled 


A strike by several hundred workmen that threatened to 
interfere with construction work on the Government’s new 
$47,000,000 shell loading plant and ordnance depot at 
Ravenna, Ohio, was settled May 13, only a few hours after 
the men had walked off their jobs. 

United Press advices from Ravenna, Ohio, reporting the 
strike said: 

Capt. Earl D. Payne, Army public relations officer at the arsenal, said 
that members of the United Brotherhood of Carpenters and Joiners 
(American Federation of Labor) on the late day shift returned to work 
after receiving assurances that the Hunkin-Conkey Construction Co., con- 
tractors at the arsenal, would “‘continue to pay prevailing wage rates in the 
district .’’ 

The workmen have been paid $1.11% an hour. The Labor Department, 
Captain¥Payne said, will put into effect tomorrow a new prevailing wage 
schedule for this district of $1.37\4 an hour. That is the rate paid in the 
nearby Cleveland district. 

The shell-loading piant which is owned by the Government, but which 
will be operated by the Atlas Powder Co. of Wilmington, Del., is expected 
to start production by July 1, although all construction will not have been 
completed by then. Approximately 15,000 workers are now employed at 
the arsenal. At peak production it will be turning out 115 carloads of shells 
daily, using 8,000 employees. 

a 

Employees of Washington Lumber Camps Strike 

Lumber camp employees in the State of Washington went 
on strike May 9, to enforce demands for wage increases, 
a closed shop, improved working conditions and paid 
vacations. Important west coast defense production will 
be slowed down until a settlement is reached. 

Associated Press dispatches from Tacoma, Wash. on 
May 9 reporting the strike said: 

More than 8,000 men in 25 Western Washington logging camps and 
lumber mills struck today as operators and representative of a faction of 
the Congress of Industrial Organizations’ International Woodworkers of 
America failed to negotiate settlement of a wage dispute. 

Ilmzr Koivunen, chairman of the I. W. A. committee, predicted that 
22,000 men in 80 operations would walk off their jobs before Monday 
“unless this thing is settled."’ 

! Many of the mills have been producing lumber for Army cantonments and 
plywood for airplane construction. 

The union seeks a 7'4-cents-an-hour wage increase, to a basic wage of 
75 cents an hour, a closed shop, a week’s vacation with pay and improved 
working conditions. 

The strike was called despite a National Defense Mediation Board 
request that negotiations be continued, pending a hearing before the board. 
Dr. Clarence A. Dykstra, board chairman, telegraphed both parties to the 
controversy that a hearing would be set at the earliest possible date that the 
board’s ‘‘crowded calendar’’ would permit. 


—j—___. 
Walkout at Electric Ferries, Inc., Ended 

Eight ferries in the New York area operated by Electric 
Ferries, Inc., and two affiliated companies resumed their 
runs on May 2 after having been tied up since midnight 
May 1 by a strike called by Local 333 of the United Marine 
Division of the International Longshoremen’s Association, 
and American Federation of Labor affiliate. 

The strike, which was settled at an hour-and-a-half 
conference at the National Labor Relations Board, 120 Wall 
St., tied up service between 23d St., Manhattan and Wee- 
hawken, N. J.; 69th St., Brooklyn, and St. George, S. I., 
and Port Richmond, S. I., and Bayonne, N. J. - Under the 
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terms of the settlement the three companies which have the 
same officers, granted a pay increase of $14.56 a month 
representing a rise of seven cents an hour, to the 150 strikers, 
among whom were captains, deckhands, engineers and other 
employees. ; 

he conference was called by Mrs. Elinore M. Herrick, 
regional chairman of the NLRB, at the request of Mayor 
F. H. LaGuardia. Clarence H. Walker, Vice-President of 
the companies, which previously had rejected a compromise 
union demand for a general increase of $15 a month, said 
that the companies gave in because of a desire to eause no 
further inconvenience to customers. The striking ferry 
crews were standing by during the conference and went to 
their stations immediately upon receipt of word of the 
settlement. 


= 
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Strike at The Phelps-Dodge Copper Products Corp., 
at Elizabeth, N. J. Settled 

Employees of the Phelps-Dodge Copper Corp., plant 
returned to work on May 5 after a four-week strike that 
ended on May 1 with the Congress of Industrial Organiza- 
tion union agreeing to end the walkout pending negotia- 
tions with management on wage and hour demands. A 
conference between the management and Local 441 of the 
United Electrical, Radio and Machine Workers of America 
provided for wage increase of 10c. or more per hour over 
rates paid last year. 

The contracts will cover the Elizabeth, N.J.; Fort Wayne, 
Ind., and Los Angeles divisions of the company. They were 
drawn by James J. Matles, director of organization for the 
union, and Wylie Brown, President of the corporation. 
Minimum wages of 73c. an hour for men and 63c. an hour 
for women are provided in two of the contracts, with slightly 
lower minimums applying at Los Angeles. 

Employees of the Elizabeth, N. J. plant ratified the agree- 
ment for that plant at a meeting on May 9. The agree- 
ments will also be submitted to the local unions in Fort 
Wayne and Los Angeles. ‘ 

In addition to the increased minimum rates, wage in- 
creases from 6 to 10 cents an hour will be made to all hourly 
rated employees now earning more than the minimum rates. 

A previous reference to the strike appeared in our issue of 
of April 12, 1941, page 2325. 


>” 


Walkout Ended at Boston, Mass., Navy Drydock 

The American Federation of Labor building and con- 
struction trades council ended on May 14 its Boston Navy 
Yard annex strike in which 955 construction workers walked 
out on May 12 to protest the employment of Work Projects 
Administration labor on the $30,000,000 new drydock pro- 
ject in South Boston, Mass. 

Ernest A. Johnson, union secretary, announced the end 
of the strike on his return from a Washington conference 
arranged by the Office of Production Management. 

Mr. Johnson said he was assured at Washington that the 
proposed naval construction program will provide employ- 
ment for hundreds of men and that a “fair and equitable” 
labor policy will be maintained. 

a 


Hudson Motor Car Co., at Detroit, Mich., Closed by 
Strike 

Members of the United Automobile Workers (Congress of 
Industrial Organization) struck at the Hudson Motor Car 
Co., plant at Detroit, Mich., on May 15 demanding a 15 
cent hourly wage increase for 8,500 hourly rated employees. 

A night-long conference between union and management 
failed to settle the controversy and picket lines of 3,000 to 
4,000 persons were established around the plant. 

The strike halted preparatory work for aircraft motors and 
naval ordnance engineering for the $20,000,000 arsenal the 
company is building. About 40 men continued work on 
airplane ailerons at the Hudson axle plant, the union said. 

The 12-hour union-company session ended at 5:15 a. m. 
May 15, after which the strike began. It had been post- 
poned twice to continue negotiations, in which Office of 
Production Management and State Labor Mediation Board 
representatives participated. 

a 
Strike at The Colt Patent Fire Arms Manufacturing 
Co. Settled 

Employees of the Colt’s Patent Fire Arms Mfg. Co. at 
Hartford, Conn., ratified by an overwhelmi vete on 
May 14 an agreement to end a strike which had kept em- 
ployees idle for two days and tied up the production of 
.30 and .50 caliber machine guns and small arms for the 
United States Army and Navy and Great Britain. The 
strikers returned to work on May 15. 

Associated Press advices from Hartford, Conn., on 
May 15, reporting the settlement said: 

The strike was settled late last night when workers ratified an agreement 
which Robert F. Mintz, organizer for the United Electrical, Radio and 
Machine Workers (C. I. O.), said would add $2,000,000 to the company’s 
annual payroll in higher wages and liberalized vacations. 

The 5,600 strikers were ordered to return to their jobs this morning in the 
huge Connecticut river-front plant and two smaller factories in the city. 

Mr. Mintz said the mass meeting vote, which was taken less than two 
hours after a mediation committee consisting of union and company repre- 
sentatives and Federal and State authorities had reached an accord on a 
tentative code, was ‘“‘practically unanimous.”’ 
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The terms of the settlement, as stated by Mr. Mintz, included a flat- 
wage increase of 7 cents an hour, time and a half for overtime which in 
most instances means anything beyond a five-and-a half-day week, a 
minimum of 45 cents an hour for women workers and 50 cents for men, a 
one week vacation with pay for all employees with the company on Jan. 1, 
1941, which he declared would provide vacations for 2,000 additional 
workers. Piece work operators will also be given a wage adjustment. 

——__—<a_—__ 


Pennsylvania Greyhound Bus Line Strike Settled . 


An agreement to end the five-day strike, called May 4, 
on the Pennsylvania Greyhound bus line was reached by 
company and union negotiators on May 8. Operations were 
resumed on May 9. 

Associated Press advices from Washington, D. C. on 
May 8, reporting the strike said: 

Daniel W. Tracy, Assistant Secretary of Labor, announced that repre- 
sentatives of the company and the American Federation of Labor's Amal- 
gamated Association of Street Railway and Motor Coach Employees had 
agreed to submit their wage and other differences to arbitration by Miss 
Frances Perkins, Secretary of Labor. 

“It is agreed that the rates of pay set by the arbitrator,’’ Mr. Tracy said, 
“shall become effective as of March 28 and that the award and decision of 
the arbitrator on proposed changes in the present agreement shall be 
binding upon both parties.” 

The agreement provides also that any differences between the company 
and the union which are not submitted to arbitration shall be negotiated 
by the two sides after the arbitrator has made an award and decision. 
tw The Pennsylvania Greyhound system ranges from New York to Norfolk 
in the East, to Chicago and St. Louis in the West. 

The union struck last Sunday, asking an increase from four to five cents 
a mile in the pay rates for drivers and a reduction of the work week from 
45 and 42 to 40 hours without any reduction in the wages for maintenance 
men and terminal workers. About 1,400 employees were affected. 

Mr. Tracy said that Miss Perkins would name some one to hear the 
case within 48 hours and that the company and the union would present 
their cases in arbitration within 30 days. 

——<a__——_- 


West Coast Shipyards Shut by Strike 


American Federation of Labor and Congress of Industrial 
Organizations machinists struck on May 10 at 11 Bay-area 
shipyards and drydocks, in San Francisco, Calif., despite 
strong opposition from high labor leaders and a warning 
from Washington that strike action would be against the 
national defense program. An appeal was made on May 13 
by the San Francisco Chamber of Commerce, asking Presi- 
dent Roosevelt’s intervention in the strike, which is a blow 
to the national defense program. 

United Press advices from San Francisco, Calif., on May 15 
reporting the strike said: 

Gov. Culbert Olson tonight summoned representatives of striking ship- 
yard machinists to a conference at Sacramento at 11 a. m. tomorrow in an 
effort to settle the six-day-old tieup of $500,000,000 defense ship building. 

The Governor invited Eli Oliver, of the Office of Production Manage- 
ment, Ed Rainbow, President, and Al Wynn, Secretary, of the San Fran- 
cisco Metal Trades Council, Alexander Watchman, President of the San 
Francisco Building Trades Council, Harry Hook, Business Agent of the 
Machinists Union, Edward Dillon, Secretary of the Machinists Union, 
and James Smith, President of the Steel Workers Organizing Committee. 

Nearly 1,200 A. F. of L. and 500 C. I. O. machinists collaborated in the 
strike for $1.15 hourly basis pay and their picketing stopped some 15,000 
skilled workmen at 11 bay shipyards. These are working on four cruisers, 
27 destoyers and various cargo vessels urgently needed by the Nation. 

The machinists’ locals did not participate in a coastwise no-work-stoppage 
agreement last month and said they therefore were not obligated to its 
terms. But shipbuilders and the A. F. of L. Metal Trades Council said 
they must agree to the pact, which set a $1.12 hourly maximum pay base. 
Neither side saw how it could arbitrate. 

John P. Frey, head of the A. F. of L. Metal Trades division, arrived frou 
the East and said: 

‘*There will be some action as soon as I have had a chance to talk with 
the labor leaders here.”’ 

Mr. Oliver conferred separately with the involved factions and reported 
to Sidney Hillman, associate O. P. M. director in Washington. Mr. Dillon 
threatened to send his men to “80 other plants in the bay area where 
A. F. of L. machinists could go to work immediately."' 

—_—_—_—_—_——_ 


Secretary of Agriculture Wickard Requests Commodity 
Exchanges to Participate in Effort Toward Control 
Over Speculation—Seeks to Coordinate Markets to 
Defense Effort 


Secretary of Agriculture Claude R. Wickard announced 
on May 12 that the commodity exchanges now under the 
Commodity Exchange Act were being asked to participate in 
an effort to perfect controls over speculation and gear the 
machinery of the futures markets to the national defense 
effort. Secretary Wickard stated: 

The first problem is to perfect controls over speculative activity during 

the national emergency. The second problem is that of adjusting the 
futures markets to changed conditions in marketing and making the hedging 
functions of the exchanges more serviceable. I have asked J. M. Mehl 
Chief of the Commodity Exchange Administration, to take up these 
problems with the commodity exchanges in an attempt to formulate a 
program for their solution. 
Proper functioning of futures markets is important in the present defense 
effort. The existence of futures markets tends to divert speculation from 
the actual commodities and thus may discourage hoarding and inventory 
speculation. It is much more difficult to control speculation in spot com- 
modities, and hoarding movements have a more potent effect upon prices 
because the speculative opportunity is limited to buyers. 

In reporting Secretary Wickard’s remarks, an announce- 
ment emanating from the Department of Agriculture went 
on to say: 

At the time of the World War there was no Commodity Exchange Act. 
The Government and even the markets themselves were without adequate 
information concerning the extent and character of trading. Now, the 
amount of futuresJcontracts open and the positions of large traders are 
reported daily and the character of these positions, whether speculative or 
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hedging, is known currently by the Commodity Exchange Administration. 

“It should be possible,”” Mr. Mehl said, ‘to work out a program under 
which the futures markets may continue their hedging and risk-bearing 
functions and at the same time safeguard them against the dangers of mass 
hysteria and a too sensitive response to the swiftly shifting events of war. 

“The Commodity Exchange Administration is in a position to deal 
directly with manipulation, corners,’ wash sales, fraudulent dealings and 
other violations of the Commodity Exchange Act, but the present situation 
calls for a broader type of supervision and one which will require full coopera- 
tion on the part of the exchanges."’ 

_In a letter to the commodity exchanges under super- 
vision of the CEA, Mr. Mehl on May 13 ealled for the 
appointments of committees by each of the markets to study 
ways and means of placing curbs on speculation in agricul- 
tural commodities. Pointing out that ‘‘at this moment there 
is little danger of a speculative movement affecting prices of 
surplus agricultural commodities such as wheat and cotton,” 
Mr. Mehl noted that ‘‘there is no assurance, however, that 
this situation may not change.” 

It was also made known on May 13 that Leon Henderson, 
Administrator of the Office of Price Administration and 
Civilian Supply, has requested Presidents of four New York 
commodity exchanges to appoint committees to confer in 
Washington next week with Dr. J. K. Galbraith, price 
division director of the agency, ‘“‘with regard to measures 
which may be necessary to prevent undesirable speculative 
activity” in cocoa, pepper, coffee and rubber. Dr. Galbraith, 
it is announced, will discuss cocoa problems with a committee 
from the New York Cocoa Exchange on May 20, pepper 
with a committee from the New York Produce Exchange on 
May 21, rubber with a committee from the Commodity 
Exchange on May 22 and coffee with a committee from the 
New York Coffee and Sugar Exchange on May 23. 


a 


ICC Orders Stockyard Companies to Publish Charges 

The Interstate Commerce Commission on May 9 ordered 
14 stockyard companies to publish loading and unloading 
one, finding them subject to the Interstate Commerce 
Act. 

The effect of the ICC’s decision is to subject the rates 
charged by these companies to approval by the Federal 
Government. Six other stockyard companies were exempted 
from the decision. 

The decision grew out of an investigation started by the 
ICC in 1938 to determine the status of public stockyard com- 
panies as Common carriers. 

The following were exempted: Union Stock Yards Co. of 
Omaha; Sioux City Stock Yards Co., Sioux City, Iowa; 
Brighton Stock Yards Co., Brighton, Mass.; Kansas City 
Stock Yards Co., Kansas City, Mo.; St. Louis National 
Stock 1 ards, and the Fort Worth Stock Yards Co. 

The ICC also found that the New York Central Railroad 
Co. and the Michigan Central Railroad Co., respectively, 
own and operate publie stock yards at Buffalo, N. Y., and 
Detroit, Mich., and ordered them to publish rates for loading 
and unloading charges for livestock. 

The stock yard companies included: St. Paul Union Stock 
Yards Co., South St. Paul, Minn.; West Philadelphia Stock 
Yards Co.; Pittsburgh Joint Stock Yards Co.; Denver Union 
Stock Yard Co.; Portland Union Stock Yards Co., Portland, 
Ore.; Union Stock Yards Co. of Seattle; South San Francisco 
Union Stoek Yards Co., San Francisco and Stockton, Calif.; 
Los Angeles Union Stock Yards Co.; Cincinnati Union Stock 
Yard Co.; Bourbon Stock Yard Co., Louisville, Ky.; the 
Jersey City Stock Yards Co.; the Cleveland Union Stock 
Yards Co., and Live Stock Terminal Service Co., acting 
together, Cleveland, O.; Union Stock Yard and Market Co., 
Inc., and the Fort Worth Live Stock Handling Co., Fort 
Worth, Texas. 

Two other stockyards originally in the proceeding were 
not dealt with in the report because the Secretary of Agri- 
culture no longer regards them as public stockyards. They 
are the Newark Stock Yards and the New England Stock 
Yards of Somerville, Mass. 

Ee 


Federal Rural Electric Program Enters Upon Seventh 
Year—Three Times as Many Farm Families now 
Have Central Station Electric Service as When 
REA Was Formed in 1935 

The Federal rural electrification program entered upon 
its seventh year on May 11 with approximately 2,000,000 
American farm families now having central station electric 
service, which, it was announced on May 13 by the United 
States Department of Agriculture, is nearly three times 
as many as had it in 1935. Since establishment of the 
Rural Electrification Administration on May 11, 1935, 
REA-financed power lines alone have taken electricity to 
more than half a million farms, the Department explained, 
adding that during the same period, private utilities, largely 
stimulated by the REA program, have connected about as 
many additional farms. Further remarks of the Department 
of Agriculture are quoted below: 

During its six years of operation the REA has allotted $367,215,121 to 
824 borrowers in 45 States and Alaska. These funds provide for con- 
struction of 354,090 miles of lines to serve 1,168,272 farm families and other 
rural consumers. By March 31, 1941, 714 of these systems were actually 
operating 286,142 miles of line with 726,065 connected consumers. In 
this connection the Department points out that the total number of elec- 
trified farms in the United States on Dec. 31, 1934, as estimated by the 
Edison Electric Institute, was only 734,954. 
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The Department estimates that about 80% of the consumers connected 
to REA lines are farm families. The rest are divided among non-farm 
rural residences, stores and filling stations, community institutions, such 
as churches and schools, governmental establishments, such as airway 
beacons, Army camps, Navy and Coast Guard stations and CCC camps, 
and decentralized rural industries. 

The Department reported continuéd favorable trends in the financial 
condition of the REA borrowers. More than 90% of them are farmers’ 
cooperatives newly formed to take advantage of the REA program. Few 
of them have completed the five years of operation generally considered 
necessary for a new electric enterprise to get out of the red. Yet, to 
March 31 the borrowers made payments of interest and principal totaling 
$11,565,691, although the total amount due and payable at that date was 
only $9,097,587. The $207,490 overdue on March 31 was far out balanced 
by advance payments totaling $2,675,594. 

8 A 


Paul Garrett Outlines Job for Advertising Incident to 
Defense—Chairman of Advertising Federation of 
America Says Advertising Problem Is to Meet New 
Consumer Psychology 

“The proper guide in determining what can advertisers 
do for defense”’ is in the opinion of Paul Garrett, Chairman 
of the Board of the Advertising Federation of America, 
to be found today in an answer to the question what can 
industry do for defense? Stating that “‘production is the 
task of industry, and in defense, production is vital,’”’ Mr. 

Garrett, speaking at a luncheon meeting of the Advertising 

Club of New York on May 15 said: 

Production for defense which comes first always needs to be backed by 

a strong people. They must have employment. The national income 

must be increased. Government revenues must be enlarged. These help 

the flow of defense production. In an all-out effort for defense a reliant 
civilian helps the reliant soldier 


‘‘Apparently,”’ said Mr. Garrett, “it has taken a defense 
emergency to impress upon many people their own relation- 
ship to industry.” “The very qualities once criticized,” 
he said, “are now seen as basic to National strength.”’ 
“Tt is a matter of importance,’’ he added, ‘‘that industry again 
stands high in public esteem. This restoration of confidence 
will in itself help accelerate the job.’’ In part, Mr. Garrett 
continued: 


In this rapidly changing scene industry needs the guidance of an adver- 
tising approach sensitive to public attitudes. Defense production is re- 
quiring an increasingly greater share of industrial effort. The impact has 
been uneven. Oonsumer limitations have developed already in certain 
quarters. Meantime the expanding national income is creating a greater 
and more widely spread buying power. More jobs, more payrolls, the very 
uncertainties of the future, contribute to an increasing demand for con- 
sumer goods. 

Here is a job for advertising. For customers are going to be confused. 
They will need clear explanations. They will need reasons for shortages, 
for higher prices, for substitutions, for changes from their accustomed 
buying habits. And upon the clarity and the integrity with which adver- 
tising performs this task the future of industry may depend. 

Advertisers face the delicate task of keeping their copy in step with 
public opinion during this whole process of industrial shift. They must 
put into their copy hard facts connected with a new job requiring all of 
the managerial ingenuity that goes into the making of a new industry. 
They must seek to avoid the misunderstandings arising during that in- 
evitable period for new tooling and new production channeling necessary 
to get defense materials rolling off the line in big quantities. . . . 

The difficult advertising problem in the period ahead will be to meet a 
new consumer psychology. Product advertising must carry the story of 
the product but it must convey serviceable information on prices and 
quality. Profiteering is linked te war in the public mind. Buyers of 
merchandise become skeptical. Accordingly—-whether we wish it or not— 
product advertising by its implications will convey an institutional im- 
pression even though its language pertains 100% to product. That is to 
say even advertising by companies not associated with defense will be af- 
fected by war p-ychology. 

Apart from companies engaged solely in the supply of civilian needs, 
come those companies that will be producing partly to meet civilian and 
partly to meet defense needs. Upon them devolves the task of interpreting 
products and services in terms compatible with a public opinion important 
to preserve. Here advertising has the specific task of explaining to cus- 
tomers the whys and wherefores of the change-over process, making it clear 
in whatever direction the weight of production falls that the public interest 
is recognized. 

I am not meaning to encourage advertisers into a greater volubility purely 
of defense language having no rightful relation to the subject. That 
kind of approach overreaches itself and loses all effect. But the intelligent 
advertiser is one who skilfully sets forth his product or service in terms of 
public thinking. And that are greatly to be desired is one that will need 
special development in the era ahead. 

But going beyond all this in times like the present advertisers have a 
special long-range obligation to perform. Producers and merchandisers 
of purely consumer goods need to do more than acquaint the public with 
their products. Those companies producing both for consumer and 
defense needs must acquaint the public with the scope and progress of their 
defense activities. Companies whose entire productive effort is devoted to 
defense will have need to maintain their name and reputation against the 
time when their normal production is resumed. 

In explaining the processes of defense, advertising performs the task of 
explaining the processes of industry. That in itself is important. But it 
does more. It helps build an informed public opinion on defense. This is 
indispensable to national confidence and cooperation, as witness the con- 
sequences of the lack of it in France. We have already seen in this country 
in recent months company advertising approaches that were factual and 
therefore helpful—designed to serve this need. 

Looking beyond the emergency advertisers are confronted with that all- 
important problem of finding ways to offer jobs to men returning to civil 
life. Industry in anticipation of that time must direct attention to the 
problem of creating new products and new services. Is not the adver- 
tising fraternity in a favored position to contribute something in this 
research ? “ae 

It is no time to think of advertising only in advertising terms. We must 
think of it now if ever in public relations terms. We need to watch what we 
say and how we say it for its effect on people not merely as customers but as 
citizens of a country bending great efforts to produce materials of war for its 
own defense and for its own future existence. 
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New York Board of Trade Asks City Council to Elimi- 
nate Double Taxation on Financial Transactions 
in the Municipal Business Turnover Tax 


The New York Board of Trade announced on May 5 that 
it has requested the City Council to put financial transac- 
tions on the same basis as other lines of business in assess- 
ing the business turnover tax for municipal revenues. 
Under the Enabling Act passed by the Legislature, one- 
twentieth of 1% is assessed against all business operating 
in the City of New York, except financial transactions 
where the tax is one-tenth of 1%. The New York Board of 
Trade points out that other lines of business are beginning 
to feel beneficial effects of the defense program, but the 
volume of business on the securities exchanges continues 
to be the lowest in a generation. 

In releasing a letter to Councilman Joseph Kinsley, 
Chairman of the Committee on Finance, a representative of 
the Board stated: 

A seat was sold on the Stock Exchange last week for $21,000, and seats 
on the Curb are offered at $1,000. This is in very sharp contrast of the 
time when seats on the Stock Exchange were valued at $600,000 and 
seats on the Curb were valued at $200,000 each. 

Taxing authorities are making the gravest mistake in assessing current 
tax rates on conditions that have long since ceased to exist. 


Oe 


Dr. Alfred Kahler Holds Stable Prices Important for 
Defense Program—Warns of Inflation Dangers 


The importance of maintaining comparatively stable 
prices during the tremendous spending-for-defense program 
is stressed by Alfred Kahler, economist of the Graduate 
Faculty of the New School for Social Research, in a dis- 
cussion of the prospects of inflation in the current issue 
of “Social Research,” the Graduate Faculty’s scientific 
quarterly. “Our planned defense expenditures for the next 
12 months are formidable,” states Dr. Kahler, “but how- 
ever formidable, they may yet fail really to upset our 
‘standard of living.’ This does not exclude the fact that 
they may seriously disturb the demand and supply situa- 
tion and press for an upward adjustment of prices.” An 
official digest of the article continues: 

“If defense buying has to be served first and at negotiated prices, in- 
vestment buying for defense purposes must also be served first and at 
regulated prices,” holds Mr. Kahler. ‘The remaining investment goods 
will be available for civil investments, and very likely at conservative 
prices. Where these investment goods are plentiful the buyers may borrow 
and buy abundantly.. In other fields buyers will have to wait for their 
investment goods and then borrow as they are served. Should a public 
interest arise, priorities will be extended beyond the armament industries. 
Theoretically, this may not be so ideal a solution as a limitation of buy- 
ing through a high interest rate, but it will probably be the one pre- 
ferred.”’ 

As advantages to this method, Dr. Kahler points out that unsatisfied 
purchasing power will be a continuous stimulus for increasing produc- 
tion. If in some fields production cannot quickly expand because of 
defense requirements, this should be no reason to limit the expansion of 
all industries, even though their means of production cannot be used 
for other purposes. Since the restriction in investment buying need not 
necessarily encroach upon replacement buying, consumers might not suffer 
from the delays in investment goods for some time to come. 

“The reduction in consumer buying could probably be reached by some 
campaign for increased savings plus a suitable tax policy and considerable 
restrictions in instalment sales,’’ continues the economist. “Again, a 
curtailment in aggregate purchases alone will not serve the purpose very 
well. The savings will have to be achieved mainly in the fields of manu- 
factured products. One could follow the same method as in the capital 
goods market. Defense buying has priority, and the rest will be sold to 
those who come first. This method would at least not involve too early 
curtailments, leaving available resources unemployed. It also follows for 
the expansion of consumption into fields where the surplus situation will 
still accompany us for a considerable time. 

“But consumers’ waiting is disturbing and the prices for consumer 
goods are difficult to control. One can therefore only hope that we shall 
plan in advance. We shall always have some choice in drafting the 
means of production and some advanced knowledge of which commodities 
will become scarce. If we then apply particular restrictions, whether we 
levy special excise taxes or abandon instalment sales in these commodities 
cr eventually resort to specific price rises, the problem of this early and 
‘partial’ inflation may be solved most efficiently. As shortages spread 
to an increasing number of commodities, the all-over curtailment of pur- 
chasing power becomes, of course, increasingly imperative.” 

In his article Dr. Kahler explains the impracticability of solving the 
problem by keeping private investment buying to mere depreciation re- 
placements, or by increasing wage rates. He considers also the Board of 
Governers of the Federal Reserve System’s suggestion of reducing the 
credit supply and points out that this would still leave the distribution 
and rationing of the available capital supply undecided. 

———<>____—_ 


Directors of Merchants’ Association of New York 
Approve Report Endorsing Wadsworth Bill Amend- 
ing Federal Securities Laws 


The Merchants’ Association of New York made public on 
May 11 a report, prepared by its Committee on Reemploy- 
ment of Men and Money, of which Louis K. Comstock is 
Chairman, and approved by the Association’s Board of 
Directors at a meeting on May 8, endorsing the Wadsworth 
bill recently introduced in Congress to amend various securi- 
ties laws. The Wadsworth measure is approved by the 
Association as a means of remedying defects in the securi- 
ties laws which have hindered the private financing of 
industrial expansion and have thus held up the growth of 
industry and the reemployment of men and money in private 
enterprises. The Association's announcement further said: 


The report reveals that prior to drafting the bill Representative Wads- 
worth made an extensive investigation among business men and found 
that new and expanding private business had been hampered and retarded 
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during the past five years by unsound features of present laws controlling 
financing ct private enterprise. The new bill is designed to remedy 
existing defects in the Securities Exchange Act, the Trust Indenture Act 
aud the Investment Advisory Act, all of which laws are administered by 
the Securities and Exchange Commission. 


The committee’s report said, in part: 

The Merchants’ Association has long held that the trade and welfare 
of New York City is fundamentally dependent on the sound economic Con- 
dition of the country as a whole. This is particularly true in relation to 
the financial businesses that center in New York City. Any changes in 
the securities laws that Congress may make which will allow honest 
private enterprise to obtain private capital on a sounder basis cannot 
help, therefore, but redound to the benefit of the trade and welfare of 
New York in the degree that these markets are used to obtain the capital 
which finances jobs in new and enlarged business all over the United 
States. 

It has long been apparent that the laws Congress enacted to protect 
investors have had the secondary effect of keeping private venture capital 
from financing private industry in the degree that these laws and their 
administration imposed needlessly complicated and expensive burdens and 
unduly harsh and uncertain restrictions on the raising of capital through 
the sale of securities. This has in turn encouraged governmental programs 
to finance business and employment with taxpayers’ funds. 

Certain features of these various securities laws have long impeded the 
private financing of industrial expansion, have thus held back the growth 
of industry and the reemployment of men and money in private enter- 
prise and, therefore, constitute one of the most serious bottlenecks in the 
defense program. 


The introduction of this bill in Congress and its main 
provisions were reported in our issue of April 19, page 2480. 
—__—<>__——__ 


Possibility of Action by Federal Reserve System to 
Control Installment Buying 


It became known on May 9 that consideration is being 
given by the Board of Governors of the Federal Reserve 
System to the question of the adoption of measures to 
control the selling of automobiles and other consumer goods 
with a view to preventing inflation and conserving indus- 
trial resources in furtherance of the defense program. 
According to Associated Press accounts from Washington, 
on May 9, the Reserve Board considers itself the logical 
agency for controlling instalment credit because the activity 
would fit in with its general credit control activities in the 
monetary and banking fields. From the Associated Press 
advices we also quote: 

The Board and a staff of experts, headed by Dr. Carl Parry, have made 
a study of the problems of buying on time and are waiting for President 
Roosevelt and Price Administrator Leon Henderson to authorize them to 
seek congressional powers to regulate the business. 

The proposed powers would permit the Board to say how much should 
be paid down on articles and how much time consumers should get to 
pay off the remainder. 

If the powers are voted, plans call for applying them immediately to 
the new and used car financing business. Experts believe that down pay- 
ments should be increased above one-third of the total price and that the 
payment time for the remainder should be cut down from the present 
average of 18 months to about a year. 

The automobile business was ticketed for initial action, first because 
it is responsible for about half of the instalment financing in the country, 
and secondly because automobile plants, labor and materials are needed 
for the defense program. 

Refrigerators, radios, furniture and other expensive consumer 
would be next on the list, officials said. 

The experts view financing of new houses as the biggest problem after 
automobiles, but said it was one which might be sidestepped. Although 
home construction may compete with defense needs for labor and materials, 
the experts credit it with important social benefits and note that in some 
areas the defense program itself is responsible for large new housing 
demands. 

One official said he had long favored regulation of instalment credit in 
order to minimize the ups and downs of business, but the defense program 
has accentuated the need for such controls. 

Generally, he said, business fluctuations are aggravated by the fact 
that in good times average consumers are induced by liberal instalment 
credit to buy more than they can afford and speed the boom. Then in 
hard times they are so loaded with payments that they are unable to 


contribute even a normal amount of purchasing power to stimulate 
current trade. 


items 


eS 
Checks to Consumer Credit Urged by Dr. W. T. Foster 


as Bar to Inflation in Addressing Conference of 
Mutual Savings Banks 


Immediate checks to consumer credit—instalment borrow- 
ing and buying—as a bar against inflation and a method of 
providing increased savings for national defense was advo- 
cated on May 8 by Dr. William Trufant Foster, Director of 
the Pollak Foundation for Economic Research, in an ad- 
dress delivered at the 125th anniversary conference of the 
National Association of Mutual Savings Banks. “Consumer 
debts, now above $9,000,000,000 and still rising,” he said, 
“have been incurred largely in connection with the buying 
of goods on instalments. This growth,” he went on to say, 
“under present conditions is unfortunate: 

“First, because increased consumer demand interferes with production 
for national defense. 

“Second, because it aggravates the inflation now under way. 

“Third, because the larger the volume of consumer debts when the next 
depression comes, the greater will be the curtailment of consumer buying. 

“This is a time, therefore,” he urged, “when consumers 
should have more and spend less. This is a time when 


In part, 


savings will help individual savers and society.” 
Dr. Foster continued: 

But now, in all essentials, conditions precisely are the opposite from 
what they were 10 years ago. 
saving too little. 
consumer goods. 


Now consumers are spending too much and 
That fact is shown by the upward price trend of 
It is further shown by the growth of consumer debts. 





The Commercial & Financial Chronicle 


3119 


In the seven years to the close of 1940 consumer debts almost doubled. 
This includes debts to retail merchants, service agencies, intermediary 
financing agencies and cash-lending agencies. In this period both the 
cash loans of industrial banking companies and the cash loans of personal 
finance companies more than doubled. 

When, in 1935-36, the Federal Government study of consumer purchases 
was made, more than half the native, white, non-relief families, having 
incomes of less than $1,750 a year, were spending more than their annual 
incomes for cash, open account and instalment purchases. The situation 
is worse today. 

The largest increase of consumer debts has been caused by instalment 
selling. In the seven years the outstanding loans of intermediate financing 
agencies rose from $614,000,000 to $2,582,000,000, an increase exceeding 
300%. In the last two years the increase was more than 60%. Retail 
instalment sales in 1939 were about 25% above 1938, and it appears that 
gains in 1940 compared to 1939 may have been almost as large. Sales 
were about $4,000,000,000 in 1939 and $5,000,000,000 in 1940. The 
paper bought by two concerns alone was about $2,000,000,000 in 1940, an 
increase of about 25% from 1939. Instalment sales still are mounting, 
and they will receive new impetus from every advance in payrolls. If 
instalment sales curves run true to form in 1941, a gain of 10% in 
national income will bring a gain of 30% or more in instalment sales. 

The first reason, then, why we need consumer credit controls is to curb 
the competition of private consumption with defense consumption. The 
second reason may prove to be even more important: we need consumer 
credit controls to help curb inflation. By inflation I mean a flow of 
purchasing power to consumers in excess of the flow of goods which are 
offered for sale. Inflation, so defined, already is here. 

Rising prices, moreover, mean rising costs of living, and higher costs 
of living always mean demands for higher wages. Many months ago labor 
unions listed the concerns which were to receive the largest Government 
orders. There were prompt demands for higher wages. There will be 
more demands. Higher wages, however, promptly lead to etill higher 
prices. Thus it started the familiar vicious spiral of inflation. 

We are told, however, that the Government, by means of the Retailers’ 
Advisory Committee, is endeavoring to prevent a rise in prices. If the 
Government succeeds under these conditions, it will be the first success 
in the history of this country, or any other country. All such attempts 
fail because they ignore the function of price. The function of price is 
to move goods. When there are no arbitrary interferences, goods are 
moved. The fact the goods are moved shows that prices are right. 
Prices are the signs of trouble; not the cause of trouble. To attack 
prices gives no more promise of relief than to smash the thermometer 
because the temperature is too high. 

Instalment sales agencies could help by increasing required down pay- 
ments and shortening the time of payment; and when the slump in busi- 
ness starts they could help by reversing the policy. The banks which have 
been increasing this kind of financing so rapidly could help by following 
the same policy. Judging from past performance, however, it is doubtful 
whether these agencies voluntarily will do the right thing. Without 
compulsion from outside they will continue to move in the wrong direction. 
This, as we have just observed, is in accord with the established practice 
of banks, to expand bank credit when expansion is most dangerous and 
to contract bank credit when expansion is most helpful. 


a 


Peace Formula Requires Sound Credit Policies for 
United States and Foreign Post-War Reconstruc- 
tion, Says H. H. Heimann in Opening Credit 
Congress of National Association of Credit Men— 
Comments on Gold Resources 


Declaring that the present world crisis presents the 
United States with a two-fold responsibility, Henry H. Hei- 
mann, Executive Manager of the National Association of 
Credit Men, pointed out on May 12, in the keynote address 
before delegates to the forty-sixth annual Credit Congress 
of the Association at New Orleans, that America must “first 
get its own house in order and, second, use its resources 
judiciously to aid the world in a sound, economic recon- 
struction.”” His subject was “Constructive Credit in a Re- 
constructed World.” “If our credit can be effectively used 
for productive purposes,” the credit executive said, “then 
we can Win a battle much more important than any military 
victory ever recorded—a victory for peace.” He went on 
to say: 

It would eliminate the drudgery and burden, the disease and misery so 
prevalent now in so large a part of the globe. In such a world false 
philosophies could scarcely take root. That is the purpose I think our 
credit and our gold should be dedicated to. That is an objective most 
worthwhile. 

That must be our answer to the doctrine of hate and strife, of im- 
morality and destruction that is spewed forth by the cynical, the unbeliev- 
ers, the mis-leaders of entire peoples. 

To achieve this program of national and international 
reconstruction after war Mr. Heimann said the United 
States and the rest of the world must “abandon the cow- 
ardly method of boot-strap prosperity through a prodigal 
spending program. “Let us make up our minds that we 
too must face a period of sweat and toil and tears and 
sacrifice,” he said. Continuing, he said, in part: 

Let us recognize that in accepting this we will go a long way to 
regenerate that strength of character so largely responsible for world 
progress in bygone years. 

Let us, above all, not bring disrespect for money and credit by passing 
it out without thought of reason or consequence. That would only be a 
distinct disservice to the world. Let us dedicate ourselves to its proper 
distribution, limiting its use to peaceful purposes, to economic stability, 
and thus do our share as world citizens in once again starting the march 
that will eventually lead to a higher standard of living and economic 
prosperity throughout the world. 

If the world at large could bring to its people the advantages which 
science has privileged the American people to enjoy in their daily life, a 
great contribution to permanent peace would be made. . 

We in this country today are trying to do our bit on the side of democ- 
racy by aiding with the weapons of war. Temporarily this has caused 
us to have a prosperity, a false prosperity that will haunt us, however, 
for years to come. 

Our preparedness program is essential. There can be no argument about 
that. Heavy expenditures are essential. No one will deny this. But 
we must keep in mind our objective; for if we are to contribute to the 
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cause we have a right to know that the world of the future will be so 
patterned that peace has at least an even change to succeed and that 
mankind will not continue to be enslaved in a competitive armament 
program that literally rations the necessities of life throughout the 
world. 

"aae we going to pay for our defense program principally out of bor- 
rowed funds, loading the banks with Government bonds, and thus build 
up @ spiral of inflation? Or will we accept the tax burden that defense 
demands? One way out is the easy way—but it is only easy for the 
moment. It is cruel and inhuman and unjust to those who follow us. 

Factories are being built in this Nation to meet our war demand. What 
is to be their utility once peace ensues? 

Are we going to duplicate the farm problem all over again? During 
the last war we plowed under millions of acres of pasture land and get 
them to crops. For over 20 years farm surpluses have been plaguing us. 

Is the unproductive capacity of this Nation, as it exists after the war, 
going to be the means of making business on an earning basis almost 
impossible? 

We in this country possess most of the world’s gold and credit. Are 
we going to allow it to be locked in a storehouse when the world is 
suffering? Are we going to be prolific in its distribution, without thought 
of the contribution it may make to world peace? Here is a great responsi- 
bility we have and one we must discharge. 


Regarding the gold resources of the United States Mr. 
Heimann said: 

In this gold that some people have frequently called a useless com- 
modity we have, with the world in conflict, one of our greatest assets. 
Soundly used, it can materially aid the standard of living throughout the 
world. Only a short-sighted person would get the gold jitters, because 
he does not realize the tremendous influence for good that gold can be. 

May I simply point out to you that when peace ensues there will be 
the greatest need the world has ever known for housing, for rehabilitation 
of industry, for the necessities of life, for the replenishing of storehouses, 
wardrobes and granaries, for the reequipment of industry for peace-time 
purposes. 

We in this country have the credit and production facilities. The 
world needs the goods. Whether or not we drift into a new dark age 
depends upon the type of reconstruction program and its management. 

It remains for us and the other nations to find the ways and the means 
to satisfy these tremendous wants. If they can be found, then our period 
of transition from a war to a peace-time basis is going to be easier. We 
can, through bringing economic recovery to other lands, make the greatest 
coutribution to world peace that has ever been known. 


——— 


Emmett F. Connely Indicates at Governors Meeting of 
I. B. A. That He Will Withdraw from Presidency at 
December Convention—dAssociation to Continue 
Program of Public Information. 

Emmitt F. Connely, who was re-elected for a second term 
as President of the Investment Bankers’ Association of 


America at the Annual Meeting of the Association last 
December, made known on May 13 that he does not intend 
to stand for a third term as President at the December 
Convention; he likewise indicated that he would at the same 
time relinquish the Chairmanship of the Special Committee 
ongPublic Information. Mr. Connely’s statement in the 
matter was made at the Spring Meeting of the Board of 
Governors of the Association held this week at White Sulphur 
Springs, W. Va. 

On May 14 the Governors voted to continue the program 
of Public Information; as to this advices from White Sulphur 
Springs as given in the New York ‘“‘Sun”’ said: 

In order to widen the scope of the program it was decided to give the 
chairman authority to increase the personnel of the committee, now including 
Mr. Connely, John 8S. Fleek of Hayden, Miller & Co., Cleveland; Edward 
B. Hilliard of J. J. B. Hilliard & Son, Louisville; John K. Starkweather of 
Starkweather & Co., New York; John O. Stubbs of Whiting, Weeks & 
Stubbs, Inc., Boston, and Jay N. Whipple of Bacon, Whipple & Co., 
Chicago. 

A report presented to the Governors on May 12 by R. 
MeLean Stewart, Chairman of the Associations Securities 
Acts Committee announced that recommendations for re- 
vising the Federal Securities Act will be ready for presenta- 
tion to Congress within two weeks. 

Associated Press accounts state that Mr. Stewart reporting 
on the results of conferences between representatives of the 
Securities and Exchange Commission, investment bankers 
and securities dealers, dispelled earlier doubt as to when 
the proposals would be ready. It was indicated that the 
report might be submitted to Congress in the form of a bill. 

These advices also state that the delegates heard from 
Albert H. Gordon, New York, Chairman of the Industrial 
Securities Committee, an appeal for use of private capital 
wherever possible in defense expansion. His report con- 
ceded that “certain unusual demands for plant expansion 
and re-equipment demand speedy action made possible 
through Government financing agencies.”’ It was claimed, 
however, that “in all but few instances,’ private financing 
could do the job. 

The special correspondent (at White Sulphur Springs) of 
the New York ‘‘Times,” Howard W. Calkins, stated on 
May 14 that between $400,000,000 and $500,000,000 of 
proprietary capital is available for underwriting purposes in 
the investment banking field, according to an estimate based 
on data compiled from the first self-analysis census of the 
industry ever undertaken by the Investment Bankers As- 
sociation. From Mr. Calkins advices we quote in part as 
follows: 

This amount is exclusive of capital at the disposal of the investment 
departments of the commercial banks, which are permitted to participate 
only in the distribution of State and municipal or public securities. 

This comprehensive survey, which was one of the phases of the public 
information program launched a year ago by the association, was conducted 
by Arthur Andersen & Co., accountants and auditors. Benjamin J. Butten- 
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weiser of Kuhn, Loeb & Co. was Chairman of the special committee that 

supervised the work. 

Conference of National Association of Mutual Savings 
Banks Pledge Support of President Roosevelt's 
Defense Program—Declares Railroads Should Re- 
main Under Private Management 

The National Association of Mutual Savings Banks, at 
the concluding session in Philadelphia on May 9 of its 125th 
anniversary conference, asked Federal, State and local gov- 
ernments today to “exercise rigid economy in all non- 
defense activities’ in order to concentrate on national 
preparedness. The Associated Press reports that the Asso- 
ciation coupled the request with another resolution pledg- 
ing its members to “redouble their efforts to foster thrift 
and to bring about a broad public recognition of the neces- 
sity of individual thrift and economy in behalf of national 
defense and personal security for the future.” The resolu- 
tion pointed out that defense necessities of the Government 
require increased thrift. Another resolution asserted that 
“railroads should remain under private management” during 
the national emergency. The delegates to the conference 
also on May 9 placed the Association on record as support- 
ing President Roosevelt’s “all-out” defense program. Ad- 
vices to the New York “Herald Tribune” from Phila- 
delphia stated: 

The action was taken at the closing session when a report of the Reso- 
lutions Committee was unanimously approved. 

The resolution pointed out that the Nation faces what is considered 
to be the most critical period in its history and that it is essential that 
wholehearted unified support be accorded the President and the Gov- 
ernment. 


In addition to some of the addresses which we gave in 
our issue of a week ago (pages 2959-61), and others which 
we refer to elsewhere in this issue of our paper, an address 
in which it was stated that the mortgage market and out- 
look for real estate in general is closely bound up with 
development of the national defense program was delivered 
on May 9 by Bernard F. Hogan, President of The Greater 
New York Savings Bank, Brooklyn, N. Y., and Chairman 
of the Committee on Mortgages, National Association of 
Mutual Savings Banks. Mr. Hogan said that he looked for 
a strong surge of building in the small home field. Although 
this movement has not gained the headway expected in 
some quarters, he believed the trend definitely had set in 
and would expand broadly. 

A somewhat narrower field of development for the utility 
industry, but one capable of intense cultivation, was de- 
scribed on May 8 at the conference by Franklin J. Griffin 
of Studley, Shupert & Co., Inc., Boston investment house. 
Mr. Griffin said, in part: 

Future expansion in the electric light and power industry must come 
primarily from intensification of the use of electricity by present customers, 
rather than the acquisition of large numbers of new customers using 
electric service for the first time. Marketing, therefore, henceforth must 
be the paramount concern of utility management. Since price is the 
most potent merchandising force at the command of the industry, average 
price per kilowatt hour of electricity sold must gravitate downward as 
the markets for heavier duty appliances, covered by lower price brackets 
of the normal rate schedules, are expanded. 

—_—_—___—_ 


Correction of Blighted Areas Discussed by FHA 
Administrator Abner H. Ferguson at Conference 
of Mutual Savings Banks—Proposes Five Steps 
for Redevelopment 


“The Challenge of Blighted Areas” was analyzed at Phila- 
delphia on May 9 as an outstanding social problem by 
Abner H. Ferguson, Federal Housing Administrator, who 
addressed trustees and officers attending the 125th anniver- 
sary conference of the National Association of Mutual Sav- 
ings Banks. “Although there are slums in rural localities, 
my concern today,” he said, “is with the blighted areas in 
cities.” He added, in part: 

Fifty or even 25 years ago, many of these districts were pleasant places 
in which our fathers and grandfathers were glad to live. Many others, 
from the beginning, were planned wrong, overcrowded, and without the 
amenities that permit decent living. For a certain period after the turn 
of the century cld world immigrants in our larger cities absorbed these 
even then out-moded accommodations. The transition by which people 
moved into more modern homes imposed little burden, apparently, upon 
the cities and the economic system, and commanded little notice. Today, 
as you know, this is not the case. We have reached a point where the 
cities cannot be allowed to drift along in the same old channel, following 
the same old rules of navigation. We must take new bearings and chart 
a new course. 

The extraordinary development of motorized transport with its amazing 
flexibility, and the universal availability of electric power, have permitted 
homes and industry to spread out over wider areas. There no longer is 
the same pressure for multitudes of people to occupy a relatively small 
area of land in the central part of a city. 


Looking generally at the subject of blighted areas, Mr. 
Ferguson added: 

It will help us to find a solution if we consider five steps that must be 
taken in connection with any sizable redevelopment project or group of 
projects. 

The first step is to assemble a sufficiently large aggregation of prop- 
erty to permit harmonious improvements that will create their own 
environment. This inevitably involves the use of eminent domain in 
most situations, if one or two recalcitrant property owners are not to 
hold up the enterprise. 

The second step is to devise a redevelopment plan which will be appro- 
priate to the neighborhood, will meet the long-term needs of the real 
estate market, and will be conducive to the general well-being of the city. 
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The third step is to induce the municipality to cooperate in agreeing 
to such changes in re-platting, and in adjusting utilities, parks, play- 
grounds, schools and other facilities, as may be required to fit the new 
undertaking. 

The fourth step, probably, the hardest to control, is to adopt such 
measures as will prevent the recurrence of those excesses which have, 
in the past, contributed to the blighting of the area. Some of these 
measures will be the obligation of the redevelopment sponsors and others 
will be the obligation of the municipality. 

The fifth step is to devise a sound financial program for the project. 
If there is not to be a hopeless burden at the start, the city must make 
some arrangement in reference to the future taxation of the project. 


——————<—__ 


Speaking Before Mutual Savings Banks, P. W. Kniskern 
Looks Ahead to Post-Emergency Rebuilding of 
American Cities—Also Addresses National Associa- 
tion of Real Estate Boards 


Addressing the National Association of Mutual Saving 
Banks at their annual convention in Philadelphia on May 9, 
Philip W. Kniskern urged planned rebuilding of the blighted 
areas of our cities, pointed out that to be economically 
feasible this should be varied development, and that both 
for economic reasons and for social reasons it should in- 
clude low<ost housing. “When defense activities are con- 
cluded,” he said, “and the question comes up of where to 
turn our tremendous new plant capacity and labor power, 
the rebuilding of great portions of our cities constitutes a 
task big enough and socially valuable enough to keep us 
all busy for many years.” He also stated: 

We need now to develop the plans and the means through which this 
can practically be done in the individual cities. Realtors of the country, 
through their national associations, are developing proposals through which 
can be worked out the most difficult problem, that of acquisition of the 
land for large-scale redevelopment. They propose that public aid be given 
in the acquisition of the land, that the redevelopment then be by private 
capital and private effort under the necessary safeguards to insure the 
important public interests involved. 


Mr. Kniskern also pointed out in connection with defense 
housing that there are available hundreds of thousands of 
vacant lots within our cities, already provided with streets, 
sewers, schools and other public services, which should be 
used for emergency housing wherever possible before new 
land outside our Cities is platted in building lots. “Through 
some plan of cooperation between Federal and local govern- 
ments such lots, often tax-forfeited, should and could be 
made quickly available, thus saving the time and expense 
required to lay out new subdivisions and install new utili- 
ties, as is being done in many of the 146 defense areas,” 
he said. 

_Recounting the fact that real estate ownership of all 
kinds pays about three times as much in taxes in relation 
to gross income as does any other type of wealth, and 
pointing out the difficulty that local governments face in 
finding a way out toward a broader tax base, Mr. Kniskern, 
who is President of the National Association of Real Estate 
Boards, cited as a workable approach to the problem the 
recent recommendation of the National Conference of Real 
Estate Taxpayers for creation by Congress at the present 
session of a special commission to review the tax structure 
of the Nation as a whole, make thereupon broad and fair 
recommendations consonant with our present-day conditions 
and needs. 

Whatever priorities and restrictions may be required for 
our ordinary activities and business by the great outpouring 
of effort for national defense, an effort that has just begun, 
it is important for the public interest that home building 
and reconditioning not only go on but that it increases in 
volume, said Mr. Kniskern in addressing a_ three-day 
national conference on home building at Washington, opened 
on May 15 by the Home Builders Institute of America, new 
professional branch of the Association. The best present 
estimate, Mr. Kniskern pointed out, is that a 20% increase 
in dwelling production is needed to take care of the migra- 
tion of workers and their families to defense areas. 

“Speedy new construction, planned accurately to fit the 
need, is the normal, practicable, workable safeguard against 
the pinch of housing shortage and against abnormal rent 
conditions in defense industry areas,” he said. “Important 
in the whole endeavor to keep a healthy balance between 
housing supply and demand in the emergency period, and 
needed for stability of the whole real estate market is the 
legislation now before Congress (H. R. 4621) to extend the 
authority of FHA to insure mortgages on existing con- 


struction.” 
—$—_—_—____ 


Despite Government’s Part in Defense Housing, Private 
Enterprise Is Still Expected to Participate About 
60%, According to D. R. Hill of Mortgage Bankers 
Association 


Even if the Government defense housing program works 
out exactly as planned, private enterprise will still have to 
provide about 60% of the new dwelling construction needed 
under the program, Dean R. Hill, President of the Mort- 
gage Bankers Association of America, said in Dallas, Tex., 
on May 10, at the organization’s fourth 1941 regional 
mortgage Clinic. The meeting was held in the Baker Hotel 
and approximately 250 mortgage bankers and real estate, 
life insurance and trust executives attended from 20 South- 
ern, Southwestern and Middle Western States. The Clinic 
was in the nature of an open forum discussion of mortgage 
problems. “In this important ‘defense effort,” Mr. Hill 
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said, “builders and mortgage bankers must not fail, because 
if they do the Government will be forced to act. The Fed- 
eral Government should not have to do the whole defense 
housing job when private enterprise has the funds, the ex- 
perience and the facilities to do it.” He urged mortgage 
bankers to get behind the defense housing effort in a most 
aggressive manner because, he said, the success of it will 
assure to private industry its proper place in the develop- 
ment of new housing in the United States in the future. 
Mr. Hill stated: 

No one doubts that should the rearmament effort slow down suddenly, 
as it may, the country will be faced with economic readjustments of a 
nature we have never before experienced. The greatest shock-absorber for 
the post-defense period is housing—more and better housing, and prin- 
cipally for that greatest market of all, the 40% of American families with 
annual incomes of $1,000 or less. 

No other single economic endeavor holds the possibilities for keeping our 
employment high, our factories running normally, and our national income 
up as does the stupendous job of new construction. 


In the future, he added, the Nation can expect tremendous 
activity in the field of low-priced house construction, princi- 
pally in the $2,500 to $4,000 range. The defense program 
clearly shows where the market is, he said, with about 30% 
of the defense workers earning $50 weekly, another 40% 
earning around $30 weekly, and the remainder about $20 
weekly. 

— 
Plan to Enable Reentry of Private Capital in Farm 
Loan Field Outlined by R. O. Deming Jr. of 
Mortgage Bankers Association 


A plan which contemplates the possibility of eventually 
eliminating Federal Government subsidies in farm mort- 
gage lending and at the same time providing a vehicle by 
which large amounts of private capital would be invested 
in this field was outlined on May 9 by R. O. Deming Jr., 
a governor of the Mortgage Bankers Association of America, 
who described a proposal for amending the National Hous- 
ing Act to extend Federal Housing Administration mutual 
mortgage insurance to farm loans. Mr. Deming spoke at 
the annual meeting of the Texas Mortgage Bankers Associa- 
tion at Dallas. One effect of the plan, he declared, would 
be to release millions of dollars of Federal credit to meet 
the vast defense expenditures. With FHA mutual mortgage 
insurance on farm mortgages, private capital would reenter 
the farm loan field on a vast scale, he said. The proposal 
contemplates revisions in the Act which would mean insur- 
ance of farm mortgages in a manner somewhat similar to 
that used for home loans by FHA. The plan has been 
studied for the past six months by a special Farm Loan 
Committee of the Association, of which Mr. Deming is a 
member. In his speech Mr, Deming said: 

Private capital has almost been driven from the farm mortgage field. 
Life insurance companies now own only about 11% of the total farm 
mortgage indebtedness, while Government agencies own about 40%. Yet 
today the great institutional lenders are eager for good investments and 
would undoubtedly reenter this field if mutual mortgage insurance could 
be applied to farm loans. 

It would mean lifting from the Government’s back much of the great 
burden it is carrying in agricultural financing. This would come at a 
particularly advantageous time because the Federal Government will un- 
doubtedly need all credit facilities for financing rearmament and defense. 


Mr. Deming declared further that his group was con- 
vinced that such a plan would result in a more uniform and 
more standardized farm mortgage system. Farm loan rates 
would tend to become more stabilized, and in time, he said, 
all need for governmental subsidy in farm mortgage financ- 
ing would disappear. He added: “We are convinced that 
farm mortgage lending doesn’t require any governmental 
subsidy at all.” Mr. Deming said his group is studying 
legislative proposals which would embody their conclusions. 
Active in the movement with Mr. Deming are 8S. M. Waters 
of Minneapolis, a past President of the Mortgage Bankers 
Association, and Frederick P. Champ of Logan, Utah, now 
Vice-President of the Association. 

—<———- 

Transportation in Light of National Defense Discussed 
by J. B. Eastman of ICC Before National Asso- 
ciation of Mutual Savings Banks 

Speaking at a session in Philadelphia of the Conference 
of the National Association of Mutual Savings Banks, on 
May 7, Joseph B. Eastman, Chairman of the Interstate 
Commerce Commission, while stating that there are ho 
plans for the Government to assume control of railroads 
during the World War, added: 

Nevertheless, transportation is of so paramount importance in carrying 
out any defense program, to say nothing of actual war operations, that 
if any defaults or deficiencies develop I imagine that the Government 
will not long hesitate to assume control, if by so doing it can see a way 
of correcting or averting dangerous conditions. 

* Associated Press advices from Philadelphia in thus quot- 

ing Commissioner Eastman added: 

Mr. Eastman said one way to avoid the danger of management “‘con- 
servatism” toward assuming financial obligations in an effort to safeguard 
the interests of owners was for the Federal Government “to assume the 
financial burden of additional transportation facilities which are needed 
only in anticipation of defense demands and which have no relation to 
the normal needs of transportation properties.’ 

Another “danger” listed by the Commission Chairman “is that the 
transportation problem will be dealt with too much as though it were a 
railroad problem exclusively.” 

“Diversion of ships to overseas work,’’ he continued, “will prevent water 
carriers from holding up their end to the extent which otherwise would 
be possible, but the trucks and pipe lines may be of crucial importance.” 
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An address at the conference by Henry A. Schaudrett, 
trustee, Chicago Milwaukee St. Paul & Pacific RR., in 
which it was urged that the railroads be permitted to work 
out their own problems was referred to in our issue of a 
week ago, page 2060. In the same item also is was noted 
that as a result of the national defense program a marked 
improvement in railroad affairs was seen by Philip A. 
Benson, President of the Dime Savings Bank of Brooklyn. 

—_—_ <>_——- 


Never More Important Than at Present That People 
Save Part of Earnings, According to New York 
State Superintendent of Banks White at Mutual 
Savings Banks Conference—Would Forestall In- 
flation Through Purchase of Bonds by Individuals 

Never has it been more important than at present to 
persuade the American people to set aside a part of their 
earnings, William R. White, New York State Superintendent 
of Banks, declared on May 7 when he addressed a luncheon 
meeting of the 125th annual convention of the National 
Association of Mutual Savings Banks at Philadelphia. Mr. 
White said that to forestall inflation a substantial part 
of that portion of defense cost not defrayed by taxation 
should be obtained by the sale of bonds to individuals. He 
likewise stated: 

A second reason closely related to the first is also vital. One of the 
things we must guard against in this critical era is wasted effort. 
Materials, man-power and tools should be utilized to the utmost in the 
prosecution of our defense effort. This is not the time to manufacture 


non-essentials. 
To the extent that the people can be induced to save rather than spend 


for things they do not require, our productive capacity will be left free 
to work for the Government. Every dollar put aside now will contribute 
to the future security of the man to whom it belongs. It will also repre- 
sent potential buying power to help keep the wheels of industry turning 
when the defense boom is over and we are faced with the task, which we 
shall welcome if we are prepared for it, of adjusting our way of living 
to a peace-time basis. 


Pointing out that when the country was still young the 
supply of capital was inadequate to fill the needs of the 
Nation, Mr. White said that the problem today was not one 
of attracting more deposits but of finding suitable outlets 
for funds and of protecting investments already owned. 
Citing mortgages as an example, the New York Bank Super- 
intendent said that properties on which mortgages are now 
held in portfolio may encounter two forms of competition. 
He went on to say: 

The first relates to progress in design and construction; the second to 


population movements. 

We have already seen many examples of the kind of competition that 
older properties are receiving from new types of buildings; from single- 
family houses, smaller and better designed; from apartments of the 
“garden type’; from stores, loft buildings and manufacturing plants 
built along new horizontal iines, lower and spread out. 

The second form of competition will be found in the tendency of popula- 
tion to spread out, to become less dense. For several centuries there was 
an almost continuous centralization of population. The density per square 
mile increased decade after decade. Now, as the result of the extension 
of subways and bus lines, the building of express highways and the increase 
in the number of automobiles—all since 1920—there has been a tremendous 
change, almost a reversal of the previous trend. 

What is this likely to mean to the savings banks? Will it not hasten 
the obsolescence of many existing houses, apartments, lofts, and stores, on 
which they now have mortgages in good standing? 

We can all recall that investors, and even railroad management, failed 
to realize what the competition of automobiles, trucks, buses, pipelines and 
airplanes would do to railroad revenues and to our investments in their 
securities, Taking warning from this, should we not now look ahead and 
consider what new types of buildings, new methods of construction and 
decentralization of population may do to present mortgage investments? 


—_———__ 


American Bankers Association Opposes Changes in 
Banking System—Files Reply to Questionnaire 
of Senator Wagner, Incident to Inquiry by Senate 
Banking Committee Into National Monetary 
Policies 

The American Bankers Association announced on May 15 
that it had filed that day in Washington with Senator Robert 

F. Wagner of New York, Chairman of the Senate Banking 

and Currency Committee, its reply to the Wagner Study 

Questionnaire issued in furtherance of the Committee’s in- 

quiry into National Monetary and banking policies. In its 

reply, the Association states that better banking is to be 

expected more from improved bank management and im- 

proved bank supervision than through changes in the 

organization of the banking system. The reply, which is 

a book of 140 pages, was prepared under the supervision of a 

“Special Banking Studies Committee” of five and the Re- 

search Council of the Association in collaboration with manv 

bankers and bankers groups who were asked to participate. 

Dr. W. Randolph Burgess, Chairman of the Association’s 

Economie Policy Commission and its Research Council and 

Vice-Chairman of the Board of the National City Bank of 

New York, is Chairman of the special committee. The 

replies to the Wagner questionnaire from various banking 

groups throughout the country are to be made the basis for 
consideration in the formulation of new Federal banking 
legislation. In general, the questions asked relate to deposit 
insurance, banking supervision, the legal status of banks. 
earnings and interest payments, bank organization and 
structure and credit control. 

An announcement issued by the Association summarizing 
the Association’s reply to the questionnaire, says in part: 


The Commercial & Financial Chronicle 





May 17, 1941 


The A. B. A. reply suggested that concentration on present national 
objectives is now more important than details of the banking system. It 
recommended consideration of action dealing with the problems of bank 
credit expansion and activity, fiscal policies as related to taxes and borrow- 
ing, and prices and wages that will prevent inflation developing out of the 
national defense program. 

It also recommended, among other things, the continuation of the dual 
system of national banks and state chartered banks and the preservation of 
the present dual system of bank supervision by state and Federal super- 
visory agencies as the best means of serving the diverse requirements of 
American economic life and preventing too great a concentration of power. 

It recommended the continuation of unit banking and that the regulation 
of branch banking be left within the control of the states. 

The reply suggested that the relations between the Federal Reserve 
Board and the Reserve banks might be made more effective by a greater 
concentration of the powers of the Reserve System in the Federal Open 
Market Committee. 

A reference to the inquiry by the Senate Committee ap- 
peared in our issue of May 25, 1940, page 3284. 

—~<>__—__ 


Former President Hoover Says Using American Navy 
to Convoy Shipments to Britain Would Be Entering 


War—Calls Nation Unprepared—-Urges Maximum 
Support to Britain—-Comments by Mayor La- 
Guardia 


Former President Herbert Hoover declared on May 11 
that he is in favor of providing the maximum tools of war 
to Great Britain but is opposed to prtting the Navy into 
action to guard shipments because “that is joining in the 
war, once and for all.” In a nation-wide radio adress 
from New York City, Mr. Hoover, stating that America is as 
yet unprepared for adequate defense, said that to enter the 
war now would be “neither wise nor for the interest of 
either Great Britain or ourselves.” 

Asserting that “it would be more consistent with Amer- 
ican honesty and American courage for us to face the 
straight issue of a declaration of war by the Congress as 
the Constitution provides than to creep into an undeclared 
war,” Mr. Hoover added: 

It is due our people that the Congress should vote on the real question 
which underlies all this: “Shall we declare war on Germany or Italy or 
Japan?” In a national debate on this issue the whole of the facts could 
be placed before the American people and the people could reflect their 
views to the Congress. That question once openly determined by the only 
open process democracy knows, then our people would accept that de- 
cision—whatever it might be. The full facts and the truth is the way to 
achieve national unity. 

Among the “hard facts,” which call for a “sober and frank 
appraisal,” Mr. Hoover listed: the transformation of the 
military and political situation abroad; our own unpre- 
paredness; the practical aid that Great Britain requires 
immediately, and the lack of unity of our people. 

With regard to his statement that this country is not 
prepared to go to war, Mr. Hoover stated: 

Our industry will not be tuned up for another eiight or ten months to 
produce enough of the tools of war to equip our own defense and at the 
same time supply the needs of Great Britain. We do not have 300,000 
men who are sufficiently equipped with planes, tanks and guns to meet 
300,000 Germans, to say nothing of victory over 5,000,000 of them. We 
will not even have 1,500,000 men so equipped for probably another 12 
months. We have no substantial air force of the type now being used in 
this war. It is true we have a magnificent Navy, but even that is not 
yet big enough for the job which it may have to undertake if we join in 
this war. 


Saying that this country is united to defend the Western 
Hemisphere; to build a war machine for this purpose; to 
condemn aggressor nations, and to help England, but beyond 
this we are a divided people, Mr. Hoover had the followin:z 
to say concerning this disunity: 

There is an obvious large majority of people who oppose the sending of 
our boys to foreign wars either on our Navy or on convoys or airplanes or 
expeditionary forces where they may have to shoot or be shot at. These 
oppositions are strongest in our youth, and it is youth who must die. 
There is no unwillingness in them to die to defend our hemisphere. 

And to have a united people the Government must be united with the 
will of the people. A divided people cannot act effectively in the supreme 
issue of total war. That failure in unity was part of the disaster of 
France. The first necessity is to follow an objective upon which our 
people will agree. 

Regarding our needs if we join in the war, the former 
President said: 

If we join this war we must join in earnest. We shall lose it any 
other way. If we join we must at once increase our army to 3,000,000 
or 5,000,000 men. We would have to use a larger part of our immediate 
manufactures to supply our own army. We would have to use a larger 
part of our air production to defend our own coast cities. We would have 
to at once increase our protections for the Pacific Coast and our island 
possessions. We would have to use a larger part of our production of 
fighter and bomber planes for them. We would have to hold merchant 
ships in reserve to carry troops to protect them. We are not building 
enough merchant ships now to meet British needs. 

We would have to use our light naval craft to convoy and protect our 
own sea lanes, especially in the Pacific. 

In net, if we join this war we must use a larger portion of our 
present scant production for our own equipment and defense. We would 
have to do this at once. And that means if we join in this war we must 
give Great Britain less tools of war during this, her most critica] period. 

If we stay out of this war we can take more risks in parting with 
our tools of war. 

The British have said time and time again that if we give them the 
tools they have the man-power to repel invasion, that they have the men 
to man the warships, the merchant ships, and the airplanes. 


The least perilous road this country can now take, Mr. 
Hoover added, it to say out of the war and to give every 
tool that will readily serve Great Britain regardless of our 
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own preparedness. He expressed himself as convinced that 
this road would lead to national unity. 

Declaring that right now the American people need calm 
thinking, reason, tolerance and deliberation, Mr. Hoover 
pointed out the following as the price this country would 
pay if it entered the war: 

It means the sacrifice of our most precious lives and the hopes of 
millions of mothers and wives. It means the sacrifice also of our own 
liberty to a dictatorship of our own, inevitable in total war. 

If we go into war we must pass through post-war bankruptcy. The 
savings of the people will be lost. The endowments of our universities, 
colleges, hospitals will be destroyed. And when the day of transformation 
of war into peace comes, the Government will not be able to support the 
unemployed and the farmers. In this gulf all major industry must be 
operated by the Government. When we go to the peace table hate will 
again, as before, sit at that table endeavoring to destroy the hope of any 
real peace among men. Liberty will not recover on this continent for a 
generation. e 


In conclusion Mr. Hoover warned that the potential 
might of this Nation is the strongest thing in the whole 
world and that the defense of America is not dependent 
upon any other nation, for America cannot be defeated. 

Replying to former President Hoover’s address opposing 
convoys to Great Britain, Mayor F. H. LaGuardia of New 
York City said on May 12 that “we must see that this equip- 
ment reaches England.” The Mayor, who is Chairman of 
the United States section of the United States-Canadian 
Joint Defense Board, was reported by the New York 
“Herald Tribune” of May 13 as replying: 

“Yes, England needs everything that Mr. Hoover says she needs. We 
are pledged to give her just that. But to do England any good we must 
see that this equipment reaches her. It will do her no good at the 
bottom of the sea.” 

Citing Mr. Hoover's words on the necessity for national unity behind 
the settled policy to aid Great Britain, Mr. LaGuardia said: “I invoke 
the very unity Mr. Hoover said is necessary in carrying out the pledge 
Mr. Hoover recognizes, to see to it that this help we can provide will do 
England some good when it is most needed.” 

—_——_———_—_ 


Prime Minister Menzies of Australia Urges United 
States to Help Deliver Goods to Britain—-In New 
York Speech Appeals for Increased Production— 
Confers with President Roosevelt and Secretary 
of State Hull 

tobert G. Menzies, Prime Minister of Australia, in a 
speech on May 13, broadcast from New York City, urged 
that American production of war materials for Great 

Britain be increased and that help in the delivery of these 

materials be provided. Saying that the British cause is 

also the cause of the United States, the Prime Minister 
stated that it “cannot be made victorious by half measures.” 

Mr. Menzies earlier the same evening (May 13) made much 

the Same appeal in a speech at a dinner of the Council of 

Foreign Relations at the Ritz-Carlton Hotel, New York 

From his radio broadcast speech the following is taken: 

I am frankly asking you and urgently asking you to realize that this 
struggle is yours. How you are to act in that struggle is for you to deter- 
mine. But I feel that there is no impertinence in saying to you, quite 
honestly and directiy, that this business which we British people have in 
hand and tor which it is our duty and privilege to fight is, properly 
considered, our business, yours and ours, for parliamentary liberty and 
the ordered rights of self-government are our joint and several heritage. 

I am merely repeating what your Administration has constantly said 
when I put it to you that this is your war because the winning of it is 
vital to your future. I am not asking you to pull our chestnuts out of the 


fire. The British Empire is not asking for charity. It is a strong empire. 
It is full of brave and resourceful people. It will fight this war out, 
even if it fights alone against many enemies. What we shall give to 


the winning of the war is all that we have—no less. 
calculate the cost of liberty. 

But it is essential for the world not only that tyranny should be 
defeated but that it should be defeated quickly before the scars made 
by it are too deep and too lasting. That is why we are all looking to the 
United States of America. It is most unlikely that there could be any 
quick victory without you. That does not mean that we are asking you to 
send armies to fight in a war in which for many months no great army has 
been engaged. But it does mean that we need your help, more than your 
help, your concentrated and single-minded effort in the production of 
materials of war, and in the delivery of those materials to those places in 
which they can be effectively used. 3 

I know in my bones that on the things that count the United States 
is not merely behind us but is with us. But it may be that there are still 
many of you who believe that some decent fraction of your effort will 
suffice. I beg of you to understand that it will not. Whether you are 
neutral or belligerent—and that is for you and nobody else to decide—our 
cause, which is your cause, cannot be made victorious by half measures. 


You cannot meanly 


The arrival of Mr. Menzies in New York on May 10 was 
reported in these columns May 10, page 2968. 

Following his talk in Ottawa, Canada, on May 7. 
Prime Minister went to Washington, where he conferred 
with Secretary of State Hull on May 9. He had a lengthy 
talk with President Roosevelt on May 12, but no details 
regarding their discussion were given out. Mr. Menzies on 
May 12 also made a speech before the National Press Club 
in Washington, in which he said the war is no part-time 
business cut calls for 100% effort. 

——— 
New Arbitration Headquarters Opened in New York 
by American Arbitration Association 

New arbitration headquarters which the American Abri- 
tration Association will use to speed the settlement of dis- 
agreements in inter-American commerce, were opened on 
May 8 in Rockefeller Center, New York. At the dedica- 
tion ceremonies the gathering was addressed by Spruille 


the 
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Braden, United States Ambassador to Colombia, who sailed 
from New York on May 9 to return to his post in Colombia. 
As to Mr. Braden’s remarks May 8, we take the following 
from the New York ‘‘Times” of May 9: 

Warning that aggressor nations of the world would covet the natural 
wealth of the Western Hemisphere, Mr. Braden said that apathy under 
present world conditions means death for free nations. He added that 
“those who would attack the New World already are employing the modern 
technique used by them elsewhere to divide nations from within and array 
one country against another.’’ 

“Those who fail to see these verities talk of isolation and declare that 
we cannot either be attacked or overcome,”’ he continued. ‘They call 
oceans barriers, when in truth they are highways. Such incomprehension 
is the most dangerous influence among us today and is the strongest weapon 
against us to which the aggressors can lay their hands. A similar lack of 
understanding abroad has led to the surrender of more than a dozen free 
nations."’ 


——_—_—>—_— . 


Financial Advertisers Association Makes Available 
Survey on Pay-as-You-Go Checking Accounts 

A nation-wide survey on pay-as-you-go checking accounts, 
compiled by a special committee of the Financial Advertisers 
Association, has been released by Preston E. Reed, Execu- 
tive Vice-President of the Association at Chicago, it was 
announced in Chicago on May 1. The special committee 
was headed by Horace F. Conklin, Vice-President and 
Cashier of the Security National Bank of Battle Creek, 
Mich. Mr. Conklin, who last November had initiated the 
survey for the benefit of his own bank at Battle Creek, 
uceepted the offer of collaboration extended by the Financial 
Advertisers Association when it became evident that the 
extensive data which he had compiled would be invaluable 
to bankers generally. The announcement of May 1 had the 
toliowing to say regarding the survey: 

The survey classifies and interprets the data submitted by some 285 
bankers, 225 of whom filled out a four-page questionnaire. A unique 
feutnre of the survey is the ingenious formula presented, which permits 
any bank in any locality to estimate with reasonable accuracy the number 
of prospects in its territory and the probable income from operating a 
pay-as-you-go department under the several different plans. 

The survey is undoubtedly the most important contribution so far made 
to the literature on pay-as-you-go checking accounts. As evidence of the 
widespread interest of bankers in this subject, Mr. Reed reports that more 
advance inquiries have been received for this survey than for anything of 
its kind published by the Association in several years. Because of the 
expense of compiling and publishing this study, a charge of $1.00 a copy 
must be made to banks not merbers of the F. A. A. 

Previous reference to the survey appeared in our issue of 
April 19, page 2486. 

——g———— 
Marketing Laws Survey of WPA Issues Book on State 
Anti-Trust Legislation 


A book which describes the origin and present status of 
State anti-trust legislation in the United States has been 
issued by the Marketing Laws Survey of the Work Projects 
Administration, according to an announcement by the WPA 
May 5. This work, published by a nation-wide project under 
the direction of A. H. Martin Jr., gives an account of this 
type of legislation in the 48 States. The book is titled 
“State Anti-Trust Laws” and is published by the project 
itself, the local branch of which is at 70 Columbus Avenue, 
Manhattan, where a considerable part of the material was 
compiled and annotated. The forword states: 

State Anti-Trust Laws is a factual presentation of the anti-trust laws 
of the 48 States set forth in actual text of the statutory provisions, or in 
summary where that was more practical. 


The announcement regarding the book says: 

The Survey defines its ultimate objective as “the compilation, review 
and analysis of the text of all the State laws directly affecting the market- 
ing of goods from the point of production to the point of consumption, in 
addition to all decisions of the courts interpreting these statutes.” 

Mention also is made of another important feature—‘‘Decisions of 
Federal and State courts interpreting the anti-trust provisions of each State 
from the earliest years of such enactments.”’ 

The main text is divided into three parts: “Trusts, com- 
binations and monopolies”; “contracts not to compete,” and 
“tving contracts and exclusive dealinz arrangements.” 
Each State is treated separately, in alphabetical order, but 
always under those three classifications. 

There are 880 pages in addition to 80 of introductory 
matter. 

—_——<g——— 
Descriptive Pamphlet Issued by Chicago Office of 
Defense Contract Service, OPM 

T. S. McEwan, manager of the Chicago office of the De- 
fense Contract Service, Office of Production Management, 
announced on May 3 that in order to better effectuate the 
functions of the Chicago office a descriptive pamphlet is 
being sent to 2,250 banks and 160 Chambers of Commerce 
in the Seventh (Chicago) Federal Reserve District. The 
pamphlet is entitled “An Appeal to Every American Manu- 
facturer.” 

BARE Eels 
King George II of Greece Receives Message From 
President Roosevelt—President’s Son James De- 
livers Letter on Visit to Crete 

A letter from President Roosevelt was delivered to King 
George II of Greece by Captain James Roosevelt, the 
President’s eldest son, when he visited the King on May 13 
at Canea, Crete, it is learned from Associated Press advices 
from Canea, May 15. Captain Roosevelt is said to be 
a*ting as military observer for the United States Marines in 
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Greece and the middle East. 
reported as follows: 

Captain James Roosevelt, received by King George II of Greece two 
days ago, delivered a letter from President Roosevelt that declared: “I so 
wish you could get more help from us and more quickly.” 

The letter, dated April 12—the Germans on that day were breaking 
through Bitolj Gap and driving into Western Greece, also said: 

“Your Majesty, may I introduce my eldest son, James Roosevelt? He 
is captain of the United States Marine Corps and leaves as an observer in 


Greece and the Near East. 

“For the magnificent fight for freedom you people of Greece are putting 
up, you have all our praise, all our prayers. All I can say is I am using 
every effort and—the best of luck to you and yours.” 

—$<——___ 


Argentine Foreign Minister Arrives in Washington— 
Welcomed by Secretary of State Hull 

Dr.Enrique de Ruiz-Guinazu, new Foreign Minister of 
Argentina, arrived in Washington on May 13 and was 
greeted by an official reception committee headed by Secre- 
tary of State Hull. The Foreign Minister is visiting Wash- 
ington before continuing his journey home from Rome, 
where he was Ambassador to the Vatican. He was the guest 
of Secretary Hull at a dinner given in his honor on the 
evening of May 13. On May 15 the Minister visited Presi- 
dent Roosevelt and later was guest at a luncheon at the 
White House. Prior to his arrival in Washington Sec- 
retary Hull announced (May 12) that the United States 
will begin negotiations with Argentina looking toward a 
reciprocal trade agreement; this matter is further referred 
to in another item in these columns today. 

—_——_—_ 


The Associated Press advices 


Association of Reserve City Bankers Elects K. W. Berry 
as President at Annual Convention 


At the closing session May 7 of its 30th annual convention 
at Hershey, Pa., the Association of Reserve City Bankers 
elected Keehn W. Berry, President of the Whitney National 
Bank, New Orleans, La., as President of the Association. 
He succeeds Harold V. Amberg, Vice-President of the First 
National Bank of Chicago, Chicago, Ill. Other officers 
and directors of the Association were reported as follows in 
Associated Press advices from Hershey, May 7: 

Also elected were Harris C. Kirk of the American Trust Co., San Fran- 
cisco, Vice-President; Victor Frotering, Vice-President of the First National 
Bank & Trust Co. of Minneapolis, Treasurer, and Joseph J. Schroeder of 
Chicago, Secretary. 

New directors named were John 8S. Coleman, President, Birmingham 
(Ala.) Trust & Saving Co.; Harold H. Helm, Vice-President, Chemical 
Bank & Trust Co., New York; William F. Kriebel, Vice-President and 
cashier, Pennsylvania Co., Philadelphia, and Sidney Maestre, President, 
Mississippi Valley Trust Co., St. Louis. 


The convention was held in Hershey from May 5 to 7. 
Included among the speakers at the business sessions were 
Winthrop W. Aldrich, Chairman of the Board of Directors of 
the Chase National Bank, New York, and Guy Emerson, 
Vice-President of the Bankers Trust Co., New York. 

sovuneeenileniteiaemes 
A. Theis Cautions Trust Institutions on Fee 
Schedules—Tells Connecticut Bankers Association 
Schedule Should be Based on Cost and Respon- 
sibility 

Speaking before the Trust Division of the Connecticut 
Bankers Association on May 15, Henry A. Theis, Vice- 
President of the Guaranty Trust Co. of New York and 
Chairman of the Committee on Costs and Charges of the 
Trust Division, American Bankers Association, urged trust 
institutions, in building their fee schedules, to keep in mind 
the important factor of responsibility and liability, as well 
as information revealed by their cost accounting systems. 
He stated: 

A fee schedule should be based upon both the cost of doing business and 
the responsibility assumed. The cost accounting system fails to reveal the 
responsibility assumed; therefore a fee schedule cannot be built upon the 
cost of doing business alone. The amount that you include in your fee 
schedule for liability cannot be measured by a fixed yardstick. It involves 
the science of valuation and appraisal. 

By all means, set up and operate a cost accounting system for your trust 
department. Use the system recommended by the Trust Division of the 
American Bankers Association and you will be able to compare your results 
with those of similar institutions in your neighborhood or elsewhere. But 
in flocking to adopt cost accounting systems we must not rely too heavily 
on the cost of doing business and overlook the other element which enters 
into the fixing of fees, which is even more important, namely, our responsi- 
bility and liability. 


H. 


en 


R. L. Stott Elected Chairman of Board of New York 
Stock Exchange—12 Governors and Two Gratuity 
Fund Trustees also Chosen 


At the annual election of the New York Stock Exchange, 
held May 12, Robert L. Stott, a partner of Wagner, Stott & 
Co., was elected Chairman of the Board for a term of one 
year. Mr. Stott succeeds Charles B. Harding of Smith, 
Barney & Co. Mr. Stott has been a member of the Stock 
Exchange since 1929 and has been a Governor since May, 
1935. The entire official slate of the Nominating Com- 
mittee, which was given in our issue of April 19, page 2489, 
was elected without opposition. In addition to a new Chair- 


man, this included 12 Governors and two Trustees of the 
Gratuity Fund, as follows: 
Siz Members of the Board of Governors 


Members of the Exchange (for the term of three years)—John A. Cole- 
man, Adler, Coleman & Co.; Charles K. Cook, at Scholle Brothers; Henry 
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Upham Harris, Harris, Upham & Co.; Joseph Klingenstein, Wertheim & 
Co.; John K. Starkweather, Starkweather & Co. 

For the term of one year—William K. Beckers, Spencer Trask & Co. 

Three Members of the Board of Governors 

Allied members or non-members of the Exchange residing in the metro- 
politan area of the City of New York, who are general or limited partners 
in member firms engaged in a business involving direct contact with the 
public (for the terms of three years)—Francis T. Ward, Clark, Dodge & 
Co.; Albert H. Gordon, Kidder, Peabody & Co. 

For the term of one year—Richard F. Teichgraeber, 
McKinnin. 


Thomson & 


Three Members of the Board of Governors 

Members or allied members or non-members of the Exchange residing 
outside of the metropolitan area of the City of New York, who are general 
or limited partners in member firms having their principal places of 
business outside of said metropolitan area and engaged in a business 
involving direct contact with the public (for the term of three years)— 
Allan H. Crary, E. F. Hutton & Co., Los Angeles, Calif.; Charles C. 
Rensitaw, Mitchell, Hutchins & Co., Chicago, Il. 

For the term of one year—James J. Minot Jr., 
Boston, Mass. 


Jackson & Curtis 


Two Trustees of the Gratuity Fund 
For the term of three years—Laurence M. Marks, Laurence M. Marks & Co. 
For the term of two years—H. Gates Lloyd, Drexel & Co. 
—_———<e>__—_—_ 


Retiring’Chairman and Governors of New York Stock 
Exchange Honored at Dinner 


Members of the Board of Governors of the New York 
Stock Exchange held a dinner on May 14 at the University 
Club in honor of the retiring Governors and the retiring 
Chairman, Charles B. Harding. The new members of the 
Board, who will take office on May 19, were guests. Emil 
Schram, who is shortly to become President of the Ex- 
change, was also a guest. The retiring Governors are: 
Robert P. Boylan, William Cavalier, Paul H. Davis, Gayer 
G. Dominick, Malcolm W. Greenough, John M. Hancock, 
Harry H. Moore and Philip W. Russell. 

—_————_——_—_— 
Member Firms Department of New York Stock Exchange 

Issues a Further Circular in Its Educational Series 


The Department of Member Firms of the New York Stock 
Exchange distributed to members and member firms on 
May 9 the sixth in its new series of educational circulars. 
This current circular invites the attention of the members 
to a review of the rules with regard to (1) margin require- 
ments on sales of “when-issued” securities; (2) member 
firm wire arrangements, and (3) collection by members of 
over-riding interest charge, commission, service Charge or 
other fee for non-members. The Department discusses vari- 
ous situations involving the applicability of these rules 
citing particular cases and warns the firms against pro- 
ceeding along similar lines in violation of the rules. The 
Department’s previous circular was referred to in our issue 
of May 3, page 2795. 

ccmmianpeanaliiaiataianed 
Merchants’ Association of New York Elects Several to 
Directorate 

Two new Directors were added to the Board of The 
Merchants’ Association of New York May 13 at the annual 
meeting of the members at the offices of The Association in 
the Woolworth Building. At the same time six Directors 
were re-elected to succeed themselves for a three-year term 
The newly elected Directors are Charles F. Noyes, Chairman 
of the Board of Charles F. Noyes Co., Ine. and Thomas F. 
Handy. a partner in the insurance firm of Benedict & Bene- 
dict. Those who were continued in office as Board members 
were: 

Lucius Boomer, President, Hotel Waldorf-Astoria Corp., John 8. Burke. 
President, B. Altman & Co., W. Gibson Carey, Jr., President, The Yale 
and Towne Mfg. Co., Herbert L. Carpenter, President, Carpenter Con- 
tainer Corp., Thomas 8S. Holden, President, F. W. Dodge Corp., David 
H. Knott, Chairman of Board, The Knott Corp. 

At the regular monthly meeting of the Board of Directors 
of the Association held on May 8, William Fellowes Morgan 
Jr. was elected to the Board. Mr. Morgan, who has been 
Commissioner of Markets since the beginning of Mayor 
LaGuardia’s administration, will occupy a seat on The 
Merchants’ directorate which was filled for 27 vears by his 
father, William Fellowes Morgan, Sr. The elder Mr. 
Morgan served on the Board from 1912 until his retirement 
in 1939. He was President of The Association from 1915 
to 1922. 


ss 
ae 


Philadelphia Bourse Celebrates 50th Anniversary of 
Founding—G. E. Bartol Jr. Reelected President 
Climaxing a two-day celebration of the 50th Anniversary 
of its founding, the Philadelphia Bourse on May 14 reelected 
George E. Bartol Jr. as President and also elected the fol- 
lowing officers: 

C. Herbert Bell, First Vice-President, Arthur V. Morton, Second Vice- 
President, Miers Busch, Third Vice-President, William M. Van Leer, 
Treasurer, Charles B. Roeder, Secretary, and Harry C. Hudson, Assistant 
Treasurer. 

At the annual meeting of the stockholders of the Bourse 
held on May 13 the following directors, whose terms had 
expired, were reelected for three years each: 

J. 8. C. Harvey, C. Herbert Bell, John F. Lewis, Jr., Arthur V. Morton, 
Edward Browning, Jr., Francis B. Reeves, Jr., and Johns Hopkins. 

In reporting the opening on May 13 of the two-day cele- 
bration by the Bourse, the Philadelphia ““Inquirer’’ of May 14 
had the following to say: 
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Founded to promote commerce and industry in Philadelphia, Pennsyl- 
vania and the United States, the Bourse yesterday (May 13) was rede- 
dicated to the same principles that prevailed a half-century ago, when 
George E. Bartol- Jr., President, in an address opening the celebration. 
He pledged the institution to work for the best interests of the United 
States in this present crisis and to work for the further advance of the port 
of Philadelphia and the industries in the city. 

—_g—__— 


C. V. Joerndt Elected President of New York Chapter, 
American Institute of Banking—Other Officers 
and Directors 

Clarence V. Joerndt, who is with the Credit Department 
of the National City Bank of New York, was elected Presi- 
dent of the New York Chapter, American Institute of Bank- 
ing, at its annual meeting held on May 13 at the Hotel 
Piccadilly, New York City. Mr. Joerndt, who graduated 
from the University of Wisconsin in 1920 and has been 
associated with the National City Bank since that time, has 
served the New York Chapter for the past 12 years as an 
instructor and in various official capacities. He is also a 
member of the Robert Morris Associates and the New York 
Credit Men’s Association. 

Officers elected to serve with Mr. Joerndt were: 

First Vice-President William Gerken, Manufacturers Trust Co., Second 
Vice-President Everett J. Livesey, Dime Savings Bank of Brooklyn, 
Treasurer Lawrence L. Carter, Irving Trust Co., Chief Consul Howard D. 
MacDougall, Williamsburgh Savings Bank. 


The following were elected members of the Board of 
Governors: 

Raymond F. Adams, New York Trust Co., Robert G. Bellah, Federal 
Reserve Bank of New York, Charles F. Hennett, Chemical Bank & Trust 
Co., Charles C. Hubbell, Jr., Auditor, First National Bank of New York, 
George H. Koening, Assistant Secretary, Empire Trust Co., John H. Kohler, 
City Bank Farmers Trust Co., James Lyall, United States Trust Co., 
James E. Robertson, Assistant Cashier, Chase National Bank, Daniel 
Schmeidler, Assistant Secretary, Brooklyn Trust Co. and James Mac- 
Naughton Thompson, National City Bank of New York. 

—-< 


New Officers of Rochester (N. Y.) Chapter of American 
Institute of Banking 

Clayton F. R. Kaul, of the Union Trust Co., Rochester, 
N. Y., on May 1 assumed the Presidency of the Rochester 
Chapter, American Institute of Banking, at the annual 
induction dinner of the Chapter at the Powers Hotel, 
Rochester. In noting this, the Rochester ‘‘Times-Union”’ of 
May 2 reported other officers as follows: 

First Vice-President, Alexander G. Hay of East Side Savings Bank, 
Second Vice-President, Frank R. Amon of Lincoln-Alliance Bank & Trust 
Co., Treasurer, Bruce Percy of Genesee Valley Trust Co., Secretary, Miss 
Maud Roelse of Security Trust Co., Assistant Secretaries, Mrs. Mary D. 
Bates of Rochester Trust & Safe Deposit Co. and Miss Marion Raupach of 
Union Trust Co., Educational Director, Raymond B. Ward of Monroe 
County Savings Bank, and Assistant Educational Directors, Barton 8. 
Horner of Rochester Savings Bank and Kenneth Geiwitz of Central Trust Co. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made May 10, 1941 for the transfer 
of two New York Stock Exchange memberships at $27,000 
each. The previous transaction was at $20,000, on May 6. 

——@—_ 


The Committee of Banking Institutions on Taxation, 
which consists of representatives of 60 New York banks, at 
its 23d annual meeting held at the Hotel Astor, in New 
York City, the evening of May 9, reelected all officers for 
the ensuing year for second terms. They are: E. L. Brick- 
house, Guaranty Trust Co., Chairman; M. D. Thompson, 
New York Trust Co., Vice-Chairman; Donald K. Barnes, 
Bankers Trust Co., Secretary. Members of the executive 
committee for the class of 1941 were continued in office 
as members of the executive committee, class of 1944, namely: 
John P. Doran, Chase National Bank; Franklin E. Lott, 
Fidelity Union Trust Co., Newark; Lloyd A. Waugh, United 
States Trust Co. 





—@e—— 


Arthur S. Kleeman, President of the Colonial Trust Co. of 
New York announces that Frank S. Beebe, formerly Assistant 
to the President, and a director of the bank has been elected 
Secretary, and that John Fox has been elected Assistant 
Treasurer. 

—_e——- 

Benjamin Patterson Jr., President of the Patterson- 
Sargent Co., has been elected a member of the Board of 
Trustees of the East River Savings Bank of New York. 

—— 9 

Harris A. Dunn, President of the North River Savings 
Bank, 206 West 34th Street, New York, has announced that 
P. Raymond Haulenbeek was elected Vice-President of the 
bank at a recent meeting of the board of trustees. Mr. 
Haulenbeek, who has been associated with the bank since 
1917, was elected a trustee in 1938. He is also Secretary and 
Treasurer of Group 4, Savings Banks Association of New 
York State. 

——@——— 

The Sterling National Bank & Trust Co., of New York, 
whose total resources rose from $13,926,517 to $40,975,026 
in the 10-year period ended Dec. 31, 1940, will open its 
first suburban branch this fall at 95-38 Queens Boulevard, 
Rego Park, Queens, with complete banking facilities, Joseph 
Pulvermacher, President, announced May 13. The branch 
will oceupy the entire space of a one-story structure for 
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which plans are being prepared by Walker & Gillette, 
according to Mr. Pulvermacher, who further stated: 

In selecting Rego Park as the site of the bank's first suburban branch, 
directors of the bank were influenced by the tremendous growth which 
has taken place in this community in the past few years. With the exten- 
sion of the Eighth Avenue Subway to Queens, the Rego Park area has 
recently experienced a remarkable gain in population and business, despite 
inadequate banking facilities. Sterling National's decision to open a 
branch in this section will bring to Rego Park every form of banking service, 
including personal and special checking accounts, thrift accounts, night 
depository, and safe deposit vaults. 

The main office of the Sterling National Bank & Trust 
Co., which was organized in 1929, is located at Broadway 
at 39th Street, with a branch at 42d Street at Lexington 
Ave., New York City. 


_—_o-—- 

John T. Creighton, Vice-President of the City Bank 
Farmers Trust Co., New York City, died on May 13 at 
New York Hospital, following an operation performed two 
weeks previous. Mr. Creighton, who was 56 years old, 
joined the Trust Department of The National City Bank at 
Head Office in August, 1921, after undertaking law work 
for the United States Government. Five months later, on 
Jan. 10, he was appointed an Assistant Trust Officer of the 
bank. His next promotion came on July 31, 1928, when he 
was made a Trust Officer and placed in charge of the Personal 
Trust Division of the Department. Mr. Creighton con- 
tinued in this capacity following the merger in 1929 by 
which the Farmers’ Loan & Trust Co. became the City 
Bank Farmers Trust Co. and absorbed the City Bank’s 
Trust Department, until his election of July 1, 1930 to a 
Vice-Presidency of the trust company. Mr. Creighton’s 
earlier career is summarized as follows in an announcement 
bearing on his death. 

Mr. Creighton was born in Springfield, Ill., and attended the University 
of Michigan. He was graduated from the Literary Department in 1908 
and from the Law School of that institution in 1912. He began the practice 
of law with the firm of Brown & Hay, in Springfield, in 1910, successor to 
the firm of which Abraham Lincoln was a member. Mr. Creighton became 
a member of the firm in 1912. It was in this connection that his work 
brought him in contact with investment banking, estates and trusts. 4 

Mr. Creighton was attached to the War Trade Board in 1918 and specia - 
lized in investigations of enemy-controlled chemical companies in the United 
States. He later became Chief of Investigations for the War Trade In- 
telligence Bureau and in that capacity was a member of the Advisory 
Sales Committee of the Alien Property Custodian as War Trade Board 
representative. In 1919, Mr. Creighton was appointed special assistant 
to the Attorney-General of the United States and placed in charge of the 
Alien Enemy Division and the Bureau of Investigation of the Department 
of Justice. He was engaged in this work until the ensuing change in ad- 
ministration when he resigned to join the bank. 


-_—?e-— 

John William Manson, head of the Pittsfield National 
Bank, Pittsfield, Me., died at his home in that city on 
May 6, at the age of 79 years. Mr. Manson, who headed - 
the Pittsfield National Bank for more than 25 years, was 
also President of the Somerset County Bar Association. 
Born in Pittsfield, Mr. Manson was graduated from Bowdoin 
College in 1881 and later attended Dartmouth. In 1884 he 
graduated from the Boston University Law School after 
which he began practicing law in Pittsfield. 


-_-+-— } 
Announcement was made recently by Gwilym A. Price, 
President of the Peoples-Pittsburgh Trust Co., Pittsburgh, 
Pa., of the election of Henry Cooper as Trust Officer of the 
bank. Mr. Cooper, who was admitted to the bar in 1934, 
recently completed training at the Central Hanover Bank & 
Trust Co. along the lines of tax and estate analysis, it was 
pointed out in the Pittsburgh “Post Gazette” of May 2. 


Sonia 

Ralph Stone, Vice-President and director of the Detroit 
Trust Co., Detroit, Mich., celebrated on May 6 his 40th 
year of service with the company during which time he 
served successively as Assistant Secretary, Secretary, Vice- 
President, President and Chairman of the board. Mr. Stone 
held the Presidency of the company for 12 years and served 
as Chairman of the board for a six-year period. After 
retiring from active executive position, he continued with 
the institution in his present capacity. Mr. Stone joined 
the Detroit Trust Co. five months after its corporation. 


utente 

Construction of a new 30-story bank and office building by 
the Mercantile National Bank, Dallas, Texas, will be started 
by August, it is announced recently by R. L. Thornton, 
President. Mr. Thornton revealed that formal approval of 
the architect’s plans for the building has been given by the 
directors of the institution, and said that the building is 
expected to be ready by December, 1942, or earlier. The 
building, which will be erected on the site bounded by 
Main, Ervay and Commerce Streets, in Dallas, will be 
known as the Mercantile Bank Building. 


ondihaytiaiee 

Dr. Henry F. Grady, President of American President 
Lines and former United States Assistant Secretary of State 
was elected to the board of directors of the Wells Fargo Bank 
& Union Trust Co. of San Francisco at the monthly meeting 
on May 8. Dr. Grady has a broad background of experience 
in economies, especially foreign trade. He joined the faculty 
of the University of California in 1921, becoming Professor of 
International Trade and Dean of the College of Commerce 
from 1928 to 1937. From 1922 to 1934 he was also trade 
advisor to the San Francisco Chamber of Commerce. He 
was Chief of the Trade Agreements Division of the United 
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States Department of State from 1934 to 1936. In 1937 
he was named Vice-Chairman of the United States Tariff 
Commission, and in 1939 became United States Assistant 
Secretary of State. He resigned the latter position at the 
end of 1940 to take the Presidency of American President 
Lines. 
iiediioanind 

What is termed “an extraordinary gift of $180,000,000 in 
new deposits’ was made to A. P. Giannini on May 6 on his 
71st birthday by employees of Bank of America (California) , 
bringing total deposits of the bank to the new all-time high 
of $1,710,000,000. A year ago, during a statewide obser- 
vance of their founder’s 70th anniversary, the staff pledged 
unanimously that on his next birthday they would present 
the bank, in his name, with a record gain in new deposits 
totaling not less than $150,000,000. On May 6 Mr. 
Giannini was notified that the goal not only had been 
achieved but had been exceeded by $30,000,000. “No finer 
gift could have been conceived,”’ the banker declared in re- 
sponse. “It is an outstanding performance, unduplicated in 
the history of banking, and heightens my great pride in the 
Bank of America organization.” Mr. Giannini conveyed his 
thanks by personal letter to each of the 495 branches of the 
statewide system. ‘In the course of the next few months,”’ 
his letter said, “I expect to pay your branch a visit and 
personally express my appreciation of your business building 
efforts.’ 








THE CURB MARKET 


Stocks moved around within a comparatively narrow 
range during much of the present week. There were no 
spectacular movements, and while some profit taking has 
been in evidence from time to time, major changes have 
been few and the trend of the market irregular. Public 
utility preferred stocks have recorded moderate gains and 
there has been some activity at times among the industrial 
specialties., Aircraft issues have moved within a narrow 
range with most of the changes toward lower levels. Aluminum 
shares have been quiet with little variation in either direction, 
paper and cardboard stocks have been unsettled and the 
shipbuilding group has been irregular. 

Higher prices prevailed during the greater part of the two 
hour trading period on Saturday. Changes were narrow, 
and while there were occasional strong spots, there were 
only a limited number of advances of a point or more. The 
transfers were suprememateny 47,000 shares against 41,000 
during the preceding short session. Publie utilities were off, 
Mountain States Tel. & Tel. dropping 3 points to a new low 
at 131 and Florida Power & Light $7 pref. dipped 1 point 
to 127. Oil shares continued in demand at idee prices, 
Humble Oil advancing 134 points to 60 while Standard Oil 
of Ohio pref. moved up to a new peak at 110%. Paper and 
cardboard shares were moderately higher, aluminum issues 
were quiet and the aircraft stocks were generally unsettled. 

_ Narrow price changes, with a goodly part of the specula- 
tive interest directed toward the industrial specialties, were 
the features of the trading on the New York Curb Exchange 
on Monday. There were only a few stocks that registered 
changes of a point or more and these were among the slow 
moving issues and had little effect on the trend of the market. 
Paper and cardboard shares were unsettled, Taggart register- 
ing a fractional gain while St. Regis Paper was down and 
International Paper & Power was unchanged. Aircraft 
shares were up and down, Solar Aireraft, Bell and Republic 
recording small advances, while Brewster and Beech de- 
clined. Oil issues were up a fraction, shipbuilding stocks 
were - and unchanged, and the aluminum shares moved 
irregularly higher. 

Several new tops were registered in the publie utility 
preferred section on Tuesday but the general list held to a 
narrow range with only a dozen stocks showing changes of a 
point or more. Industrial specialties registered a few small 
gains and the oil shares closed with advances and losses 
about equally divided. Paper and cardboard issues were 
off, St. Regis Paper pref. closing 114 points down at 87%, 
while Taggart failed to appear on the tape. In the aircraft 
section the changes were in minor fractions, Beech and Bell 
moving on the side of the advance and Solar Aircraft and 
Republic were unchanged. Shipbuilding stocks were quiet 
except Todd Shipyards which declined 114 points to 8914. 

The market turned downward on Wednesday with the in- 
dustrial stocks leading the decline. There were no note- 
worthy changes but there were about a score of the trading 
favorites that registered recessions of a point or more. In 
the public utility preferred group Consolidated Gas & Elec- 
tric of Baltimore moved forward 25% points to 5954 and Bell 
Tel. of Canada forged ahead 3 points to 100. On the down 
side, New England Tel.& Tel. slipped back 2 points to a new 
low for 1941 at 111%. Aireraft shares continued to move 
within a narrow range with Vultee, Brewster and Republic 
lower, Beech unchanged and Bellanca slightly higher. Todd 
Shipyards was ores and unchanged at the close. Oil shares 
moved up and down within a narrow channel and paper and 
cardboard issues were quiet and unchanged. 

' Declining prices and an increased volume of trading were 
the features of the Curb Market dealings on Thursday. The 
transfers climbed up to 99,490 shares against 90,650 on 
Wednesday and included 285 issues of which 48 advanced, 
135 declined and 102 were unchanged at the close. Reces- 
sions were largely in minor fractions, although there were 
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occasional losses of a point or more. In the aircraft section 
Bell dipped 1 point to 18 but the recessions in other parts 
ofgthe group were fractional. Paper and cardboard issues 
were off and prices, with few exceptions, declined in the 
utilities and industrial specialties. In the shipbuilding group, 
N. Y. Shipbuilding (founders shares) was down and Todd 
was unchanged. 

Curb stocks firmed up toward the end of the session on 
Friday and a number of individual issues showed modest 
recovery from their lows of the preceding day, but in the 
general list the declines exceeded the advances as the market 
closed. Aireraft stocks were again fractionally lower and 
the paper and cardboard shares were quiet and unchanged. 
Oil issues were off, and while there were a few fractional 
gains among the preferred stocks of the public utility section, 
the group, as a whole, was down at the close. As compared 
with Friday of last week, prices were fractionally lower, 
Aluminum Co. of America closing last night at 128% against 
129 on Friday a week ago; Creole Petroleum at 16% against 
165%; Ford of Canada A at 10 against 105%; Gulf Oil Corp. 
at 335¢ against 337¢, and Pennroad Corp. at 2% against 23%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
May 16, 1941 Shares) Domestic | G Corporate Total 
Saturday .....----- 47,320 eee eres $546,000 
DE . ctencxetiad 68,285 819,000 $1,000 $1,000 821,000 
TREES . ccuncesste 75,035 758,000 2,000 2,000 762,000 
Wednesday -..---.- 90,485 977 ,000 4,000 2,000 983 ,000 
OEE eee 99,290} 1,138,000 6,000 3,000} 1,147,000 
a RENTER te? 90,015 804,000 5,000 5,000 814,000 
eee 470,430' $5,042,000 $18,000 $13,000' $5,073,000 
Sales at Week Ended May 16 Jan. 1 to May 16 
New York Curb 
Exchange 1941 1940 1941 1940 
Stocks—No. of shares - 470,430 2,756,484 9,642,697 21,371,838 
Bonds 
Menthe. 6.<ctensvinda $5,042,000) $11,043,000 $105,652,000 $141,251,000 
Foreign government ___ 18,000 96,000 742,000 976,000 
Foreign corporate - ____ 13,000 155,000 1,091,000 2,975,000 
). jae $5,073,000! $11,294,000 $107,485,000! $145,202,000 














ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London. 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
May 10 May 12 May 13 May 14 May 15 May 16 
Silver, per oz... Closed 23 %d. 23 7-16d. 23%d. 23 7-16d. 23d. 
Gold, p.fineoz. 168s. 168s. 168s. 168s. 168s. 168s. 
Consols,2%%. Closed £78% £78% £78% £78% £78% 
British 34% 
W.L_____.. Closed £103 13-16 £103 13-16 £103% £103 % £103 7-16 
British 4% i 
1960-90 ....- Closed £113% £113% £113 £112% £112% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


BarN.Y.(for'n) 34% 34% 34% 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 








COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, May 17) 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 2.8% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,487,581,039, against $6,307,916,505 for 
the same week in 1940. At this center there is a loss for 
the week ended Friday of 3.7%. Our comparative summary 
for the week follows: 





Clearings—Returns by Telegraph | Per 




















Week Ending May 17 1941 1940 Cent 
ee Fa A ORR aS ees $2,655,985,721 | $2,757,028,415 | —3.7 
SEE EE EES 341,716,328 | 329,658,719 +3.7 
RRL ea eGR E e SI e 410,000,000 359,000,000 | +14.2 
NG Coe, cguih click coukiGpawies 225,070,419 192,707,475 | +168 
SE RIN savin tibinivomiguackbace st 101,991,909 89,733,207 | +13.7 
Te  giepacken 105,000,000 86,800,000 | +21.0 
lak ae ieee SEER SI 142,863,000 131,276,000 | +88 
eee aa ne og eee 138,950,733 112,652,522 | +23.3 
A ARE a tate MI EN 149,544,369 | 103,911,162 +43.9 
I Se ad 135,642,970 | 96,232,773 | +41.0 
EER SELLER, ER 87,796,189 | 69,273,994 | +26.7 

Eleven cities, five days._.___.____-- | $4,494,561,638 | $4,328,274,267 +38 
Other cities, five days_.._____.-.___-- 911,755,895 896,029,185 +18 
Total all cities, five days___.____.-- | $5,406,317,533 | $5,224,303,452 | #38 
pe ee eae ey | 1,081,263,506 | 1,083,013,053 »5 —0.2 
Total all cities for week $6,487,581,039 | $6,307,916,505 | +2.8 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 10. 
For that week there was an increase of 20.7%, the aggregate 
of clearings for the whole country having amounted to 
$5,936,727 074, against $4,918,091 ,530 in the same week in 
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1940. Outside of this city there was an increase of 24.6%, 








the bank clearings at this center having recorded a gain of 


16.9%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record an improvement of 16.6% in the 
Boston Reserve District of 19.9% and in the Philadelphia 


Reserve District of 30.8%. 


In the Cleveland Reserve 


is- 


trict the totals are larger by 32.6%, in the Richmond Reserve 
District by 30.1% and in the Atlanta Reserve District by 


22.4%. 


The Chicago Reserve District enjoys a gain of 


21.4%, the St. Louis Reserve District of 26.8% and the 
Minneapolis Reserve District of 4.7%. 
Reserve District the increase is 24.3%, in the Dallas Reserve 
District 18.7% and in the San Francisco Reserve District 


32.8%. 


In the Kansas City 


In the following we furnish a summary by Federal Re- 


serve districts: 


SUMMARY OF BANK CLEARINGS 


























Inc.or 

Week End. May 10, 1941 1941 1940 Dec. 1939 1938 
Federal Reserve Dists. % $ $ 
lst ee. 12 cities 288,602,474 240,747,667! + 19.9 240,980,354 234,030,577 
2d New York..13 “ 3,021,537,530} 2,591,103,028/ +16.6| 2,966,452,720] 3,272,028,350 
3d PhiladelphialoO “ 498,372,685 381,097,305] +30.8 370,109,900} 369,107,194 
4th Cleveland... 7 “ 359,869,525 271,416,480] +32.6 250,755,845 251,790,306 
6th Richmond... 6 “ 177,200,353 136,234,159} +30.1 126,023,916 120,543,440 
6th Atlanta....10 “ 208,633,212 170,458,877| +-22.4 153,785,125 138,270,522 
7th Chicago....18 “ 568,237,604] 468,239,532/-+21.4] 446,524,453] 422,207,743 
8th St. Louls...4 “ 169,952,423 134,037,493] +26.8 124,390,897 118,781,186 
9th Minneapolis 7 “ 119,778,551 114,434,560] +4.7 103,295,864 92,332,386 
10th Kansas Cityl0 “ 159,302,560 128,114,046] + 24.3 122,497,532 115,296,781 
11th Dallas.....6 “ 79,401,024 66,914,114] +18.7 62,127,756 69,434,073 
12th San Fran...10 “ 285,833,133 215,294,269! +-32.8 223,738,021 221,747,728 

, 0 RS 113 cities} 5,936,727,074| 4,918,091,530] +20.7] 5,190,692,283| 5,415,570,286 
Outside N Misesce 3,035,794,851| 2,436,681,960] +24.6] 2,325,555,994) 2,262,987,977 
Canada. .....-.32 cities 537,382,673 442,341,709! +21.5 362,777,913 333,722,754 








_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 
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Week Ended May 10 





Clearings at— 





















































| , Inc. or 
| 1941 1940 | Dec. | 1939 1938 
$ $ | % | $ . 
First Federal |Reserve Dist rict—Boston — | 
Me.—Bangor-__-- 697 864) 561,660! +24.3) 455,896 489,107 
Postland_____- 2,283,127) 1,812,930) + 25.9) 1,828,447 1,801,033 
Mass. —Boston._| 247,561,178) 204,508,789! +21.1| 204,045,443) 201,320,818 
Fall River __ --| 864,019 655,244, +31.9) 654,990 628,959 
Lowell__.__.-- 551,559! 386,794) +42.6 484,406| 418,412 
New Bedford -- 864,747| 681,303! +26.9) 616,876 | 599,059 
Springfield _ ___| 3,593,254) 3,400,772) +5.7 3,209,729) 3,205,783 
Worcester_____| 2,240,712) 2,106,341) +6.4 1,802,320) 1,803,883 
Conn.— Hartford) 12,404,570) 10,361,626) +19.7' 12,289,215) 10,438,650 
New Haven_-_- 4,788,810 4,048,476, +18.3 4,157,791) 3,821,253 
R.I.—Providence| 12,232,600} 11,718,800) +4.4) 10,904,400 9,097 ,600 
N -H.—Manehes'r| 520,034) 504,932) +3.0 530,841) 406,020 
Total (12 cities)| 288,602,474, 240,747,667, +19.9| 240,980,354) 234,030,577 
| | ] | 
Second Feder al Reserve D istrict—-New York-| 
N. Y.—Albany--| 6,357,729) 7,986,801 —20.4) 4,850,175, 19,843,030 
Binghamton_ --| 1, 266,712) 932,911) +35.8) 939,845) 1,118,973 
Buffalo. _____- 36,600,000! 32,700,000 +11.9) 29,500,000 33,100,000 
Elmira... ..-. 779,453! 504,212) +54.6 639,421 549,054 
Jamestown__-_| 801,737 705,606) +13.6 900,090 755,520 
New York __ ~~ /2,900,932,223/2,481,409,570 + 16.9 2,865,136,389'3,152,582,309 
Rochester____- 8,663,322) 7,245,469) +19.6 8,181,422) 7,221,096 
Syracuse______ 7,652,265) 7,778,688| —1.6) 4,368,328) 4,013,634 
Westchester Co 3,992,008) 4,338,363| —8.0 3,719,625) 3,418,853 
Conn.—Stamford|! 5,727,289) 5,189,119) +10.4| 4,319,240 3,694,590 
N. J.—Montclair 511,595) 448,687, +14.0) 405,779) 426,126 
Newark.______| 23,370,581, 17,762,266) +31.6| 22,428,863) 19,664,141 
Northern N.J_| 24,882,616 24,101,336 +3.2) 21,063,543) 25,640,824 
Total (13 cities) |3,021,537,530 2,591,103,028 +16.6 2,966,452,720|3,272,028,350 
} | 
Third Federal Reserve Dist'rict—Philad elphia — 
Pa.—aAltoona__-__!| 562,882) 492,745, +14.2| 498,753 408,312 
Bethlehem __ -_! 1,366,130) 600,607 | + 127.5) 611,968 421,051 
hester______- | 504,036! 388,414) +29.8) 291,637 265,866 
Lancaster ___.- 1,313,990) 1,212,182} +8.4 1,109,991 1,140,825 
Philadelphia__._| 484,000,000! 369,000,000| +31.2 359,000,000) 357,000,000 
Reading - . ___- 1,539,578 1,581,366, —2.6 1,478,311 1,330,143 
Seranton______ | 2,584,894 2,310,071; +11.9) 2,160,163 2,348,018 
Wilkes-Barre _ - 1,512,727) 1,230,198) +23.0) 866,976 834,309 
catia. ain 1,689,348) 1,292,522) + 30.7) 1,070,301 1,596,970 
N. J.—Trenton. - | 3,299,100) 2,989,200) +10.4) 3,021,800 3,761,700 
| | 
Total (10 cities) | 496,373,685) SUL AT Oe +30.8 eater ces 369,107 ,194 
Fourth Federal Reserve Djistrict—Cley eland ~ 
Ohio—Canton...| 2,842,409 2,236,017, +27.1' 2,146,494, _ 1,735,123 
Cincinnati__..| 66,973,884) 55,367,388) +21.0; 52,870,280| 53,498,784 
Cleveland __.-_- 128,413,597) 90,497,873, +41.9) 87,436,629! 79,839,424 
Columbus___ .- 11,779,900 9,363,200) +25.8| 10,755,500! 10,029,700 
Mansfield____- 2,066 468 1,616,599} +27.8 1,513,685 1,386,068 
Youngstown. ._ 3,056,466 2,307,346, +32.5) 2,341,387) 2,096,939 
Pa.—Pittsburgh -| 144,736,801/ 110,028,057) +31.5| 93,691,870) 103,204,268 
Total (7 cities).. 359,869,525, 271,416,480) + 32.6) 250,755,845) 251,790,306 
Fifth Federal |Reserve Dist |rict— Richm ond— 
W.Va.—Hunt ton 771,394 540,727| +42.7 368,563 306,497 
Va.—Norfolk__-- 3,820,000) 2,691,000| +42.0) 2,401,003 2,171,000 
Richmond - . - - 45,030,983 37,606,319; + 19.7) 35,702,038 32,728,960 
S. C.—Charleston! 1,165,780 1,261,256; —7.6) 1,268,353 1,042,198 
Md.—Baltimore.| 91,925,966 68,310,506 +34.6 63,566,500 62,191,412 
D.C,.—Washnig n| 34,486,230 25,824,351 +33.5) 22,717,459 22,103,373 
Total (6 cities) _| 177,200,353| 136,234,159, +30.1| 126,023,916) 120,543,440 
Sixth Federal Reserve Dist rict— Atlant |a— 
Tenn.—Knoxville 4,911,474! 4,038,890, +21.6 3,524,522 3,777,721 
Nashville __.__ 24,714,047) 19,959,272; +23.8 18,619,310 17,674,760 
Ga.—Atlanta___- 76,000,000 59,700,000| +27.3 53, ’ 48,500,000 
Augusta..____ 1,660,260 1,289,166} +28.8 1,244,918 935,776 
Macon....... 1,523,168 891,844) +70.8 906, 9,389 
Fla.—Jacks’ nville . J 18,686,000, +30.3 16,755,000 15,315,000 
Ala.—Birm'ham - 26,844,837 24,593,471 +9.2 21,364,933 17,447,472 
Mobile... ..- 2,781,010 2,121,593} +31.1 2, 481 1,477,556 
Miss .—Jackson--_ x x x x x 
Vicksburg__ ~~. 160,742 174,458} -—7.9 119,433 143,693 
La.— New Orleans 45,683 ,674 39,004,183) +17.1 35,786,692 32,129,155 
Total (10 cities)| 208,633,212) 170,458,877 +22.4) 153,785,125; 138,270,522 
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Week Ended May 10 












































cities) 


Outside New York 3,035,794 851 2,436,681,960 +24.6,2,325,555,994 




















5,936,727 .074|4,918,091,530 


| Inc. or 
1941 | 1940 Dec. 1939 1938 
' 
$ $ % $ 3 
Seventh Feder\al Reserve D istrict — Chi|cago— 

Mich.-Ann Arbor 393,922 329,021; +19.7 403,218 387,145 
Ce 132,023,061 90,144,221) +46.5 87,411,611 76,447,529 
Grand Rapids_ 3,906,876 3,109,460 +25.6 2,751,058 2,409,601 
Lansing.._____ 1,940,881 1,390,517; +39.6 1,436,400 1,048,502 

Ind.—Ft. Wayne 2,374,159) 1,898,459} +25.1 1,118,884 953,316 
Indianapolis___ 24,430,000 19,715,000} +23.9| 21,514,000 19,518,000 
South Bend. _- 2,645,354 1,914,536) +38.2 1,601,608 1,470,528 
Terre Haute ___ 6,682,462 5,764,889) +15.9 5,279,143 4,611,070 

Wis .— Milwaukee 21,388,083 20,620,731 +3.7 20,845,968 19,158,940 

Ia.—Ced. Rapids 1,433,952 1,149,361; +24.8 1,116,772 1,133,371 
Des Moines. _- 12,029,299 8,493,449) +41.6 8,932,570 7,796,689 
Sioux City ____ 4,207,012, 3,539,649) +18.9 3,522,346 2,995,528 

Tll.—Bloomingtop 471 338) 421,649| +11.8 364,265 1,074,295 
Chicago... ... 344,028,264 301,688,876) +14.0) 282,992,867; 276,150,846 
Decatur... _ 1,345,207 968,785 38.9 843,531 905,734 
Peoria.....___| 5.737.138, 4,287,846] +33.8| 3,911,414] 3,679,455 
Rockford. ___- 1,687 ,898) 1,288,831) +31.0) 1,064,714 1,159,765 
Springfield ____ 1,512,698) 1,514,252 —0.1) 1,414,084 1,307,429 
Total (18 cities)| 568,237,604) 468,239,532) +21.4| 446,524,453) 422,207,743 
Eighth Federa|! Reserve Dis|trict—St. Lo uis— 

Mo.—St. Louis_- 99,300,000 81,400,000; +22.0| 75,900,000; 73,200,000 

Ky.—Louisville__ 43,583,148 32,766,996, +33.0 31,934,555 29,703,906 

Tenn.—Memphis| 26,232,275 19,186,497| +36.7 15,990,342 15,351,280 

Ill. — Jacksonville x x x x x 
Quincy ...._.- 837,000) 684,000; +22.4 566 ,000 526,000 
Total (4 cities). 169,952,423 134,037,493) +26.8| 124,390,897} 118,781,186 
Ninth Federal) Reserve Dis trict—Minne apolis— 

Minn.—Duluth-- 3,366,294 3,524,205) —4.5 2,793,370 2,332,729 
Minneapolis _ .- 80,466,330; 76,202,298) +5.6| 69,020,317 61,443,468 
Be. PO scecee 28,168,280| 27,834,869) +1.2| 25,011,223 22,396,490 

N. D.—Fargo_- 2,727,578 2,311,685| +18.0 1,927,849 2,107,210 

S.D.—Aberdeen_ 819,143 765,827' +7.0 669,358 646,578 

Mont.— Billings - 921,779 841,139, +9.6 785,867 738,762 
ees 3,309,147) 2,954,537) +12.0 3,087,880 2,677,149 
Total (7 cities)_| 119,778,551) 114,434,560) +4.7| 103,295,864 92,332,386 

| 
Tenth Federal Reserve Dis trict — Kans/|as City — 

* Neb.—Fremont.-| 122,431 125,155; —2.2 95,668 110,067 
Hastings -_-__-_- | 186,899 137,713} +35.7| 147,516 133,548 
Lincoln ......- 3,356,008 3,102,963 +8.2) 3,105,709 2,673,541 
Omaha._.._..| 35,061,068 30,570,256) +14.7, 30,025,445 28,100,961 

Kan.—Topeka ~ - 3,167,048 1,997,393) + 58.6) 2,174,980 2,214,560 
Wichita... .._-.- | 3,587,524 2,731,623) +31 3 2,494,774 2,794,048 

Mo.—Kan. City.| 109,098,908) 85,244,156) +28.0' 80,040,586 75,626,194 
St. Joseph ._.- 3,255,939) 2,890,483) +12.6) 2,924,101 2,380,198 

Colo.—Col. Spgs- 649,642) 626,629 +3.7) 802,048 685,954 
Pe aawks wo 823,093) 687 ,675| +19.7 686,705 577,710 
Total (10 cities) | 159,308,560) 128,114,046 tag 122,497,532} 115,296,781 
Eleventh Fede ral Reserve District—-Da Ilas— | 

Texas—Austin__-_ 1,779,371) 1,825,583| —2.5) 2,128,520 1,505,960 
i ntiianed 62,172,201) 50,769,150) +22.5 47,120,243 44,752,179 
Fort Worth. ~~ 8,522,972) 7,771,575| +9.7 7,067 336 6,813,061 
Galveston. ___-| 2,412,000 2,348,000 asic! 1,658,000 2,384,000 
Wichita Falis__| 1,160, 287) 994,519) +16.7 928,511 896,250 

La.—Shreveport - | 3,354,193! 3,205,287 +4.6 3,235,146 3,082,893 

hatte thats I cariatataatate Se 
Total (6 cities) | 79,401,024) 66,914,114) +18.7| 62,137,756 59,434,073 
} 
Twelfth Feder|al Reserve D istrict—San | Franci|sco— 

Wash .—Seattle __| 50,198,939) 30,200,625, +66.2) 33,465,428 31,626,771 
Yakima... 1,207 ,284 1 027.445, +17.5 980,614 936,787 

Ore.—Portland._| 42,566,472} 32,884,999) +29.4 28,711,239; 27,262,520 

Utah—S. L. City 15,951,085 13,721,274; +16.3 14,326,071 12,315,863 

Calif.—L'g Beach | 4,124,656) 3,554,.290| +16.0 4,077,617 4,458,110 
Pesadena.._-_- 3,454,538) 2,941,767; +17.4| 3,567,298 3,904,971 
San Francisco _| 160,600,000| 124,580,000) +28.9| 132,736,000) 135,230,000 
San Jose... _. | 3,042,300) 2,765,435) +10.0| 2,375,755) 2,553,547 
Santa Barbara. 1,565,720 1,357,810) +15.3 1,315,677 1,445,147 
Stocktcn.....- 3,122,139) 2,260,624) +38. 1) 2,182,322 2,014,012 
Total (10 cities)| 285,833,133) 215,294,269) +32.8) 223,738,021; 221,747,728 

| 
Grand total (113 
. | + 20.7 5,190,692,383 5,415,570,286 








| 
| 


2,262 ,987 ,977 











Week Ended May 8 








Clearings at— 




















i 
Inc. or 
| 1081 1940 bec. | 1939 1938 

Canada— i $ $ % | $ ss 
Toronto...--.--| 127,669,856 ‘in Sil +6.2| 100,611,254) 90,700,028 
Montreal_.-.--- | 126'892.186| 106.805.163| +18.8| 96,885,604, 91,132,751 
Winnipeg -.--.-- | 84,742,233) 56,375,852) +50.3) 36,005,685) 30,298,156 
Vancouver. -..-- 18,663,026, 14,758.190| +26.5| 16,116,542) 14,127,596 
Ceodecscens | 119,891,708, 111,859,572| +7.2| 69,867,302) 62,165,221 
heels |  §,836,762 6,226,823) —6.3 5,200,519 5,139,822 
cen ancne 3,803,962 3.252.487) +17.0) 2,481,330 2,380,837 
Hamilton... -- | 6,908,946 5,300,750| +30.3| 4,120,228 4,550,495 
Calgary........- | 6,282,249 4,483,619, +40.1 3,979,181 4,762,816 
St tnwanes 2,634,996 2,178,826| +20.9 1,808,978 1,810,873 
Victoria. ..----- 1,950,904 1,891,207, +3.2 1,750,920 606, 
Pe cance wsee | 2,811,759 2,731,520| +2.9 2,208,854 2,246,525 
Edmonton. -..-- | 5,030,914 4,149,355| +21.2 3,839,192 3,908,398 
ES ind sinwiet 6,212,496 4,186,952) +48.4 3,820, 4,211,467 
Brandon --.-.---- 448,618) 358,954, +25.0 351,216 4,766 
Lethbridge - -- _--| 550,598) 507,419) +8.5 430, 381,989 
Saskatoon... .-- 1,789,635, 1,555, +15.1 1,212,380 1,413,765 
Moose Jaw-_.._-- 697,791) 557,210) +25.2 565,479 13,504 
Brantford--_---- 1,239,688 1,265,628} —2.0 1,014,057 1,028,076 
Fort William . _-- 1,115,744} 803,220) +38.9 569,331 729,357 
New Westminster 805,419) 713,067| +13.0 650,172 660,014 
Medicine Hat. - 320,843) 245,490| +30.7 245,779 199,661 
Peterborough. - -- 743,750) 601,140) +23.7 555,079 553,178 
Sherbrooke- - - - - - 920,102) 977,881; —5.9 860, 731,811 
Kitchener-..-_-- 1,334,579 1,544,367) —13.6 1,176,920 1,298,185 
Windsor - --.---- 3,538,941) 2,810,008) +25.9 2,880,733 2,876,143 
Prince Albert... -- 408,896 356,578) +14.7 329,249 329,199 
Moncton. .---.-- 952.030) 791,819, +20.2 652,706 711,892 
Kingston ---.--- 932,164) 736,942) +26.5 *567,499 544,762 
Chatham -.-.-.-- 750,840 630,465, +19.1 577,726 527,285 
ickencnne 520,567 | 500,522) +4.0 445,086 497,855 
Sudbury .--.--.-- 980,471) 964,998) +1.6 856 1,261,967 
Total (32 eities)| 537,382,673) 442,341,709) +21.5| 362,777,913) 333,722,754 




















* Estimated. 





x No figures available. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
MAY 10, 1941, TO MAY 16, 1941, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 


Value in Untted States Money 


Country and Monetary 
Unt 
May 14 | May 15 





May 10 May 12 | May 13 








Czechoslov'ta, kornua 

Denmark, krone. . -- 

Engi’d, pound steri’g 
Official 


4.035000 
4.030000 
-020100 


a 
.399700* 
a 


a 
-050483* 
a 


4.035000 
4.030000 
.020100 


a 
.399700* 
a 


a 
.050471* 
a 


|4.035000 
4.030000 
020100 


a 
.399700* 
a 


a 
.050471* 
a 


4.035000 
4.030000 
-020100 


a 
-399700* 
a 


a 
.050471* 
a 


4.035000 |4.035000 
4.030000 
.020100 


a 
-399700* 
a 


a 
.050471* 

a 

a 


a 
-040000 
a 
-091300* 
-238383 
-232050 
a 


a 
.050471* 

a 

a 

aA 
040025 

a 
.091300* 
.238400 


-232085 
a 


“4 
040025 


a 
.091300* 
-238400 
.232083 

a 


a 
a 
-040012 


a 
-091300* 
-238380 
-232075 

a 








a 
040012 


a 

.091300* 

238400 

.232050 
a 


a 
.040025 


a 
.091300* 
238390 
.232064 

a 


Switzerland, franc. 

Yugoslavia, dinar... 
Asia— 

China— 
Chefoo (yuan) dol’r 
Hankow (yuan) dol 
Shanghal(yuan) dol 
Tientsin (yuan) dol 
Hongkong, dollar. 

India (British) rupee- 

Japan, yen 

Straits Settlem’ts, dol 
Australasia— 

Australia, pound— 
Official 


a 
053450* 

a 
-243468 
-301283 
-234387 
-47 1066 


a 
.052831* 


a 
-243468 
-301283 
-234387 
-471066 


a a a 
-052581* .052831*| .052831* 05 2a 31* 


a 
242937 244012 
d .301283 
"234387 
‘471066, 


a 
-243312 
-301316 
-234387 
-471066 


a 
.242875 
301316 
.234387 


‘471066 "471066 








3.228000 
3.211250 
\3.22375 


|s.980000 


3.228000 
3.211250 
3.223750 


3.98000 


3.228000 
3.211250 
3.223750 


3.980000 


3.228000 
3.211250 
3.223750 


3.980000 


3.228000 
3.211250 
3.223750 


3.980000 


3.228000 
3.211250 
3.223750 


3.980000 


Free 
New Zealand, pound. 
Africa— 
South Africa, pound. 
North America— 
.909090 
.868750 
-205450* 


-909090 
-866250 


.909690 
-872890 
5325* 


-909090 
.870078 
-205325* 


-909090 
-867500 


.909090 
874765 
.205450* 


-909090 
.870714 
-205450* 


-909090 
-868437 


.909090 
-873203 | 
-205325*| .20 


.909090 | .909090 
-870625 | .870625 


.909090 

Free .872187 

South America— 

Argentina, peso— 
of .297733* 

.237044* 


.060575* 
-050600* 


.051660* 
.040000* 
-569900* 


.658300* 
-410050* 


-297733* 
-237044* 
-060575* 
-050600* 


-051660* 
-040000 * 
569800* 


-658300* 
-410050* 


.297733* 
.237044* 


.297733* 
.237044* 


.297733*| 
.237044* 


-297733* 
.237044* 
.060575* 
-050600* 


-051660* 
-040000* 
-569900* 


.060575* 
-050600* 


.051660* 
-040000* 
.569825* 


.060575* 
-050600* 
-051660* 
.040000* 
ee" 


Controlled .658300*| .658300*| 
Non-controlied_.__| .410040*! .410040*! 


* Nominal rate. a No rates available. 


.060575* 
.050600* 


.051660* 
.040000* 
.569900* 





.658300* 
.410050* 


.658300* 
.410040* 























THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 


May May May aw May May 
10 12 13 14 15 16 
Per Cent of Par 

163 163 
200 8 =201 
142 141 
144 145 


164 
202 


163 
201 

141 
145 


163 


142 
194 
132 
283 
145 


141 
194 
131 
281 
145 


141 

194 

Reichsbank (new shares) 131 
Siemens & Haiske(8%) --...-.. - 280 
Vereinigte Stahlwerke (6%) 145 








COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 





Dec. 31, 1930, 
Mar. 31, 1917, Lowest Post-War 
Pre-War Debt Debt 


Aug. 31, 1919, 
Highest War Debt 





& 

Gross public debt 16,026,087, 4 § 07 
Gross public debt per capita 
Computed interest rate_c_- 
Obligations of governmental 
agencies guaranteed by 

the United States: 
Unmatured principal.d-__ 
Matured prin. & int.e.-_- 
General] fund balance_e- --_- 


$ 
1,282 044,346.28 
12.36 


$ 
26,596,701 ,648.01 
. 250.18 
2.395% 


74,216 ,460.05 


April 30, 1940 
A Year Ago 


1,118,109,534.76 


Mar. 31, 1941 
Last Month 


306 803,319.55 


Apr. 30,1941 _ 
This Month 














* 
42,657,771,537.19 
a323.78 
2.598% 


Gross public debt 
Gross public debt per capita 
Computed interest rate.c_- 
Obligations of governmental 
agencies guaranteed by 
the United States: 
Unmatured principal_d_- 
Matured prin. & int. e..- 
General fund balance_e- --- 


s 
47,172,888,619.22 
b355.86 
2.529% 


$ 
47,230,511,228.50 
b356.10 
2.531% 


5,624,451,455.28 
35,269,562.34 
2,210,227,879.16 


5,904,623,205.28 
13,529,514.52 
2,714,999,489.40 


6,549,559,355.28 
12,521,820.97 
2,425,384,304.80 














a Revised. b Subject to revision. c Computed on interest-bearing debt. d Does 
not include obligations owned by the Treasury. e Cash is held by the Treasurer of 
the United States for the payment of outstanding matured principal of and interest 

n guaranteed obligations and is included in the general fund balances. 


under sinking fund provisions. 
demption or last date for making tenders, 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 

Below will be found a list of corporate bonds, notes, and 
preferred stocks called for redemption, including those called 


and 


The date indicates the re- 


the page 


number gives the location in which the details were give in 


the Chronicle.”’ 
Company and Ilssue— 


ARegheny Laden Steel Corp. preferred stock Jun 
American I. G. Chemical Corp.—See General Aniline & Film. 
American Gas ‘& Electric Co.— 

a eo paginas alanine May 23 


3%% a 
3% % debentur 
Bedford 


Pulp & Paper Co., 


Inc., 64% bonds 


Beech Oreek Coal & Coke Co. ist mtge. 5s 
Budd Realty Corp. stock trust certificates 
Butler Water Co. lst mtge. bonds 
Canadian Pacific Ry. 4%% notes, 1944 
Co a stock 


Ned een Carter 


Connecticut Railwa 
Consolidated Gas 
Consolidated Oil Corp. 


yi: Corp., 


344% bo 


Driver-Harris Co. (RC preferred stoc 


East Tennessee Li 
6% refunding 


ht & Power Co. A bonds 
nds 


: DP 
& Lighting Co. 4%% bonds_-.-_-- ._July 
bonds.» mtge. bonds_.-.....May 


Eastern Massachusetts Street Ry. o% juntas. bonds 


Electric Power & Light 


Corp. . 


Engineers Public Service Co. 


Fairbanks, Morse & Co. 4% 
*Firestone Tire & Rubber 
hn Telephone Corp. 6% 

oe & bonds, notes ‘and certifictaes 


BR 


bonds 


%e°3 3 :74 % debentures 


ndiana = Ges Utilities Co. 1st mtge. bonds 


(B. F.) Keith Corp. Ist 


m 


tge. bonds 
*Louisville & Nashville RR. unified mtge. bonds 
Lukens Steel Co. Ist mtge. ayy 
Macon Gas Co. Ist mtge. 4s 
Minnesota Transfer Ry. Co. 3% eo vents 
Mercantile Properties, Inc., 54% 
Metropolitan Playhouses Inc., 


National Power & Light 
bonds 
Co. Ist mtge. bonds 

Power Co. Ist mtge. 6s 


National Tool Co. 6% 
*National Supply 
Nebraska Light 


Co. 6% a 


New York Fire Protection Co. lst mtge. 4s 
North American Car Corp. equip. trust ctfs series J 


*North American Light 
North American Rayon 


& Power Co. 
Corp. 6% 


5% 


% preferred stock 


Phelps Dodge Corp. 3%% debentures - ae 
*Philadelphia Transportation Co. series A bonds_ 
Pittsburgh Youngstown & Ashtabula Ry.— 
First general mortgage 
Portland General Electric Co. Ist mtge. 5s___...------- June 


Public Service Co. of Colorado 4% 
Co. 4% 


Richmond-Washington 


y 
Iowa-Nebraska Light & Power Co. 5% bonds series A.~-gane 


debentures_._. .....June 
bonds 


San Jose Water Works Ist mtge. 3%{s_....._-. ..------. June 
Santa Barbara Telephone Co. Ist mtge. bonds 
Savannah Electric & Power Co. Ist mtge. 5s 
Sevilla-Baltimore Hotel Corp. Ist mtge. bonds 
% preferred stock 
Southeastern Power & Light Co.—See Commonwealth & 


Sherwin-Williams Co. 5% 


Southern Corp 
Sun Oil Co. 6% 
*Terminal RR. 


United Biscuit Co. of America, 3% 


Unified Debenture Corp debentures. 
Virginia Public Service Co. 6% gold debs__... ._......June 


544% gold bonds 


(Hiram) 


Washington Railway & Electric Co. 4% 


Watauga Power Co. Ist 


mtge. 


Westmoreland Water Co. 5% bonds 
Wichita Water Co. Ist mtge. 6s, series A___..._._------. June 


First mtge. 
First mtge. 


Williamsport Water Co. 


5s, series B 
5s, series 


| 
5% 


* Announcements this week. 








bonds- - - . 


fee Se June 
ssoc. of St. Louis gen. mtge. 
% debentures 


_June 


June 


alker Gooderham & Worts, Ltd 10-yr. bonds _June 
bonds J 


June 


TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 


ernment 


statements, 


shows the money 


. ® 
J 


Page 
3010 


a 
pe thet OD ID at tt 


i] 
- 


N 


DOTA ROM OM Dee Eom 


mre Rod 
MONDO ONDD 


t 
—) 


—_—— 
WoslIn. 


OO et et tt tt rt 


holdings of the 


Treasury at the beginning of business on the first day of 


March, April and May, 


1940: 


1941; also on the first day May of, 





Holdings in U. S. Treasury 


May 1, 1941 


Apr. 1, 1941 


Mar. 1, 1941 


May 1, 1940 








Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes _- 
— National bank notes. 


Net subsidiary silver... _- 
Minor coin, &0.........-. 


$437 ,948,130 
686 644,170 
1,861,952 
638 ,436 
12,548,768 
280,553 
5,012,369 
19,848,779 


$391 ,064,756 
685,472,251 
3,170,392 
338,650 
12,874,370 
94,920 
3,767,135 
27,161,264 


$336.428,008 
685, 645,007 


23,638, ‘050 


$474,708,196 
656,183,378 
2,644,768 
999,109 
12,663,952 


6,680,410 
20,548,734 





Total cash in Treasury . 
Leas gold reserve fund_.-- 


Cash balance in Treas__ 
Deposit in special deposi- 

tories account of sales of 

Government securities. 
Dep.in Fed. Res. banks_-_ 
Deposited in yen and 


To credit disb. officers. 
Cash in Philippine Islands 
Deposits in foreign depts. 


*1164 783,157 
156,039,431 


1,123 943,738 
156,039,431 


1,068 800,148 
156,039,431 


1,174,763,362 
156,039,431 





1,008 743,726 


550,186,000 
909,781,020 


71,761,275 
56,677 ,664 
1,356,337 
211,495 


967,904,307 


566,049,000 
1,244,822,616 


54,483,952 
50,051,529 
1,289,387 
194,252 


912,760,717 


477,125,000 
385,135,516 


52,327,642 
43,874,547 
1,516,048 
183,404 


1,018,723,931 


813,585,000 
463,080,913 


53,778,006 
32,532,532 
1,261,678 
205,624 





Net cash in Treasury 
Deduct current liabilities _ 


2,598 ,717,517 
173,333,212 


2,884,795,043 
169,795,554 


1,872,922,874 
172,091,635 


2,382,167 ,684 
171,939,804 








Available cash balance. 





2,425,384,305 





2,714,999,489 





1,700,831,239 


2,210,227,880 





* Includes on May 1, $665,177,695 silver bullion and $3,062,133 minor coin, 
as indicated in statement “Stock of Money.’’ 








CURRENT NOTICE 


—R. G. 


Casey, Australian Minister to the United States, will address 


the Bond Club of New York at its next luncheon meeting to be held at 


the Bankers Club on May 21. 


Club, will preside at the luncheon. 


Henry S. Morgan, President of the Bond 
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‘ ‘ . Per When | Holders 
Quotations of representative stocks as received by cable Name of Company Share | Payablejof pot 
each day of the past week: Canada Malting Co. Led. ee 50c June 14 May 31 
Sat., Mon., Tues., Wed., Thurs., Fri., nadé , 1... >) eee une ay 
May 10 Mayl2 Mayi3 Mayi4 May15. May 16 oe. Industrial Aicohol class A (irreg.)--.-/ 310c¢ |June 2|May 15 
35/0 35/9 35/9 + 36/- * 36/- | Canadian International invest. Trai, Lid | “fe 28y 
&! 6 p-4 - ph pt Md pi “i 5% preferred (accumulated) __-.___ "_...----| $60c |June 2/May 15 
“11% Ss fll £11% £11% Seen) Spe List Co... 444% pref. (avar.).. sie July a 20 
33/9 33/3 33/3 33/3 32/6 Chesebrough Mfg.’ ( thy sean -sdeesiamcmpae $1 |June 23|May 31 
31/6 31/6 31,9 31/9 31/5 Extra BENE SUMEE +) ~~ -nenncconnonnn-o= boc [June 23\May 31 
£5% £5716 £546 £5 £5% Chestnut “Aili RR “Co. “(quar.) eee reg ea 75c |June 4|)May 20 
se &- | & Se Chicago Flexible Shaft Oo-.__-_-2.2-2-2----- $15 |June 30|June 20 
Cieuet - wh we mt. wh Chrysler Corp...._.....-.....---..-.-.-----| $1% June 14|May 17 
ge Be Be be ue | GuNmcuses Nae hie oot is) | HM sue 2M i 
92/6 93 /- 93 /- 93/9 93/9 Colonial Finance Co. (Li ~e4 = (quar.)_.- Ye June May 
at8% £19%6 36 “ne Ale 54% preferred i—,..... Srictik: ainiitdtd biseeovernne $1% |June 1)/May 19 
a’ £7 /6 pS 7 /- Columbian Carbon Co. (quar.)_....__.-...---- 1 |June 10|/May 23 
"7 £7 £7 7 Contgnesnrentie Distributors, stock div.__---- Slencased June 1)/May 16 
72/6 72/6 72/6 72/6 71/6 Garp. far cooks tive ce, of Commmeanveniin 
40/6 40/6 41/3 40 /- 40 /— Distributors, Inc. hed. 
23/9 23/9 23/9 23/9 23/9 Commonwealth Loan (indianapolis) — 
15/- 15/- 15/- 15/- 15/- o 5% om. pet. (quar.) Ft EE See pune is 
. : Jongoleum-Nairn, Inc. (quar.)-....---------- ij June 
£3 £3416 £3716 £3 £3 Consolidated Rendering Co_.__-___---.----- May 14 
Continental Seeeelty Ce. (Cnicage) (quar.)_.-- : (na % 
Jontinental Oil Co. “4 ee aa sores une 
NATIONAL BANKS Continental Tel. Co. 7% partic. pref. (quar.)- -- June 14 
. > ‘ ’ é ree ; 644% rr OES fh OE SEER Re een ee June 14 
The following information regarding National banks is Creamer es of America, See, Geet.) ooccssa0< May 24 
- ‘ ‘ . Jrucible Steel Co. o . 5% 5 OP dseuw e 
from the office of the Comptroller of the Currency, Treasury Curtiss-Wright Corp. Sie ere, VEER eens June 20 
Department: ere S Bound = rook RR. (quar.)--------- Yd B 
VOLUNTARY LIQUIDATIONS amount | Detroit Gray Iron Foundry (6 -a.)-.-----2---- ne 10 
May 5—The First National Bank of Wabasha, Minn._--_-__--- Gan.ees | faeeteas Caw ene 72-22 May i6 
Effective May 3, 1941. Liquidati agent, A. J. Doffing, 8% preferred (quar op at pare ere apgedtee May 16 
Wabasha, Minn. Succeeded by t State Bank of Wa- Dominion Foundries & Steel, pref. (quar.) ____- May 20 
basha, Ww abasha, Minn. Dominion Oil Fields (monthiy). Hed a let a 16 
May_7—-The First National Bank & Trust Co. of Port Chester, Dunlop Rubber Ltd. (Amer. dep. rets.) extra...| 2% |-------|-------- 
N.Y. Common stock, $250,000; preferred stock A (RFC), DU dna + dnbdndune ne mandeedwakeshaunduet “ee Sess 
$190,000, and preferred stock B (local), $110,000__-_----_- 550,000 Durez Plastics & Chemical Co. common. -_---- - I 19 
Effective April 28, 1941. Liquidesing committee: Richard L. 7a Cee COMO enc ace edene cw May 19 
Burdsall, Evans Ward and J. Fred Stahl, care of the Be, PTOI nn. os enc ebcobecuone 19 
liquidating bank. _ Absorbed by Washington Irving Trust Edison Bros. Stores, Inc., common (quar.)__ ~~~ 31 
Co., Tarrytown, N.Y. 5% cumul. conv. preferred (quar.)__..__--_- 31 
Se te hee a 27 
AUCTION SALES aX ae Bisctete {Peluwere). 7% pref. A (quar.) + 
% preferre DCE) > const cowbiiedbuot 
~ : ; 2 . . zy ee cee GENO... .nanedcncasecesets 22 
The following securities were sold at auction on Wednesday BS NES POS wa neccccescctossbues 3 
: ? Oe eee 3 
of the current week: Empire Power Corp., $6 preferred (quar.)__---- 5 
By I i . 3 $2.25 cumulative participating.___._____--_. 2 
vy R. L. Day & Co., Boston: Erie & Pittsburgh RR. (Guaranteed) (quar.) -_ 31 
Shares Stocks $ per Share Extension Oil Co., Ltd_-_- leita ee chad oeiteod tater 20 
4 units Washington Ry. & Electric______.._.__.___-_____.- ~aceacgelie a8 Famous Players Canadian Corp., Ltd. (quar.) - - 12 
45 Russell Harrington Cutlery Co. common_----_- ae Fidelity Liquidating Trust— 
32BHighway Express Co. common----- it . $375 lot _Ctfs. of beneficial interest (liquidating) - - - - - - - 20 
7 Hodges Carpet Co. common y. t. ¢., and 2-20 Commonwealths Distribu- Fireman s Fund Indemnity (quar.)._..-..-.-- 5 
tion, Inc_______. peep x Roper ietc ey ec. lot | Fort Pitt Brewing Co. ---..---....---------- 13 
4 Roosevelt Co. common y. t. c_____----- Saeko} cmdapeasa ae Goer Devs. i 7 eee oh (quar. wesesences 4 
$2,000 National Theatre Corp. 4s i ee ee ae BS c- Yo. participating preferred (quar.)_—~__.---- 
= D0Ep. 48, JUNS 1943-...------2---------= 6245 x-int. Gar Wood Industries, Inc., 5% pref. (quar.)__- 28 
—_ Gatineau ae 31 
Common (quar.)....<-....--«..-<-- ,enewe ‘ 
DIVIDENDS 544 % peeteered iM pa aaa tH 
— : 5% £ (3 ea ae 
_ Dividends are grouped in two separate tables. In the | Gaylord Container, com. (quar-)--.--_..___- 31 
first we bring together all the dividends announced the Extra - aa Bensaegsseste~secsnnnoceneno ne os rt 
current week. Then we follow with a second table in which | Genceal Cigar Co RET onascervresnscwwe 26 
we show the dividends previously announced, but which General Motors Corp., common. --_---------- 1 
have not yet been paid. Further details and record of past | 422% referred (quarterly) -------~--------- 
> als . : General Shareholdings Corp. 
dividend payments in many cases are given under the com- $6 cum. conv. preferred (quar)  - -- -- ae 19 
r » j ‘Cone ‘ : om ' Opt. div. o -1000ths sh. of com. or cash. 
ey name in our * General Corporation and Investment | ginett? Safety Razor, $5 preferred (quar.)__--- 1 
News Department” in the week when declared. Glen Falls Insurance Co. (quar.)-. .- --  ialalace 13 
rhe dividends announced this week are: Gosnold Mills Corp., prior preferred_-----.----- 13 
mo 3 pita tc: ios. tine ceneepanecenattted 13 
Graniteville Co. (irregular) __..-...---------- 
Per | When Holders Great Atlantic & Pacific Tea__-.-...--------- 16 
Name of Company Share | Payable\of Record oo ee ee 16 
ere ch eens i ett a MM ein anit be Ee 20 
Abbott Laboratories (quar.)-...........------ 40c June 30 June 12 Great NorthernJRy. Co., preferred. ._.....---- 3 
a Rng piles aia am neat 2 sap ii 10c June 30) June 12 Greenfield Tap & Die, $6 pref.__-.._--------- 16 
414% preferred (quar.) ..................-- $1% \July 15 July 1 Green Mountain Power Corp., $6 preferred _ _--- 15 
pT, eS eae 25c |\June 2) Maylfl5 Hammernts Paper Oo... -.<- 22-<-e2seesoce 5 
American Capital Corp., prior pref. (quar.)___.| $1% |June 2)/May 22 Hammond Instrument, 6% preferred (quar.) ~~~ 1 
American Gas & Electric Co. (quar.)__..---_-- 40c |June 16|May 20 Hanna (M. A.) Co., pref. (Quar.)_..--------- 15 
 atnncehasagsnedsiancnscss | 10e¢ |June 16|May 20 Harrison National Bank (N. J.) semi-annual. -- 14 
Sk Se eae ee $1.18%\July I1\June 6 Hazeltine Corp. (quarterly) _.---...---------- 2 
American Investment Co. of Ill. (quar.)______- 25c June 2)/May 15 ee Ci 8 ngewe ovesanacacates 20 
5% cum. conv. preferred (quar.).........-- 62%c \July 1/June 14 Hein-Werner Motor Parts (quar.)._.--.------ 6 
$2 cum. preference (quar.)-.-_..--...------- 50c |July 1\June 14 | Heyden Chemical Corp----...--------------- 23 
American Lace Mfg. Co. (liquidating)........-| 65ce |Apr. 30/Apr. 20 Holland Furnace Co-__-_-- camednienemen adie 17 
American Laundry Machinery Co. (quar.)----- 20c |June 2|May 20 Home Fire & Marine Ins. Co. (Calif.) (quar.) -_- 5 
Ct thi saenee ecb abahhetnan oe Jed ss 80c |June 2\May 20 Homestake Mining Co. (monthly) _.---------- 20 
American Machine & Foundry Co. (irregular) - - 20c |June 26\June 10 Illinois Central RR. Co.— 
American Trust Co. (San Francisco) --_-- ~~~ -- 40c |June 14|May 31 (Leased Line) 4% guaranteed (s.-a.)...------ 11 
American Water Service Co. $6 pref. (quar.)._.--| %$1% |June 1|May 20 Imperial Of] Lid. (6.-@.)--.-.-----2-ceceo-oee 15 
Andian National Corp., Ltd. (s.-a.)....--. _- $1 \June 2!May 20 Industrial Corp. of Lynn (quar.)-_------------ 10 
ra ah ges a RP ey A tg 50c |June 2 May 20 7% preferred (quar.)._-...------ tein neinteaeaild 10 
Payable in U. 8S. funds. Institutional Securities (bank shs.) (stk. div.) - - 31 
lo-Canadian Telephone, class A (quar.)___.| {15c |Jume 2!May 15 International Cigar Machinery Co___--.------ 10 
Anheuser-Busch, Inc. (quar.)_.._--._-----_-- $1 |May 2¥ May 14 International Harvester Co. (quar.)__-.-__--~-- 20 
ce ee ha ahah ve a Ga ee $1 |Sept. 12/Aug. 26 International Petroleum Co. (s.-a.)_...-.------ 20 
Arden Farms $3 preferred ------.----...----.-- t75e |sune 2/May 20 Interstate Department Stores-_-.....-.-------- ” 
Associates Investment (quar.)___.....__-..__- 50c |June 30\ June 12 EN ee eine nt enarkecenenee 20 
CS Ee $1\% June 30 June 12 Jewel Tea Co., Inc. (quar.)_.------ uneioasenall 6 
Atlanta Gas Light Co. 6% pref. (quar.)_._.___- $1% |July 1\June 14 Kansas-Nebraska Natural Gas Co., Inc. (irreg.) 15 
Automotive Gear Works, Inc.— | Kansas Okla. & Gulf Ry. 6% pref. series A__-.- 23 
$1.65 cum. conv. preferred (quar.)_...-.--_- 41\%ec |June 1/May 20 6% preferred series B......-....----.----- 23 
Common (resumed) ____- ~~ - PE pS 25c June 1\May 20 6%, groberred eeries C.....6--...--------< 23 
Bangor Hydro-Electric 7% pref. (quar.)-_._....-| $1% |July 1/\June 10 Kaufmann Dept. Stores 5% conv. pref. (quar.) - 31 
TE rae | $1% |\July 1\June 10 Kellogg (S.)—-See Spencer. 
Bankers’ National Investing Corp. common____| 6%ec June 30 June 2 Key West Electric Co. 7% pref. A-.---------- 20 
eS see 7%e June 30\June 2 Knudsen Creamery, pref. (quar.)...---------- 15 
Bank of Nova Scotia (quar.)-.-...----.-.----.-..- $3 \July 1/June 14 Kobacker Stores, Inc., common. -...---------- 2 
Btattie Gold Mines (Quebec). Ltd. (quar.).._-- t4c (June 18 June 2 OE OS). a ie ee epee 16 
ae eee een & Caeer.).......--..--...-2.5- $1 July 31 July 15 SiO ec ba ddcnk eee seseracescus 24 
Class B (quar.)_--.__..---..--- <tsneeeecce | 62%e July 3l\July 15 6% preferred (interim) - --------------- —_ 24 
Border City Mfg. Co....------ PEERS St eat 25c |May 14\May 7 pee ES eee eS 24 
NE SEE $2 \June 14/May 29 Life & Casualty Insurance Co. (quar.)- ----- a 23 
Boss Manufacturing Co. (irregular)-.-__.--___-_| $3 |May 26\May 14 eee ee Ss eee eee cynwee 2 
Se ng ay 3 Rae 50c |June 2/May 26 Lincoln Stores, Inc. ...------------------ — 23 
Bridgeport Gas Light (reduced) ------.-------- 40c |June 30\June 14 EE GEN os 8. na centennwasdeenee< 23 
Bright (T. G.) & Co., Ltd.. common (quar.).___| t7\%e \June 14\'May 31 Liquid Carbonic Corp. (quar.)--_------------- 14 
OR BOO ES ee ee | [$144 |June 14'May 31 Louisville Gas & Electric (Del.) class A (quar.) 31 
Buckeye Pipe Line Co___---...----------.-- |” $1 |\Jan. 14|/May 29 Class B (quar.)..-..------- 32 ~2---- === -=-- 31 
Bucyrus-Erie Co. common..-.....-.--...---...- 25c |July 1\June 12 Louisville Title & Mtge. Co. (semi-annual) - - - - 31 
7% preferred eR eg epenag si | $1% \July 1\June 12 NG ok cL chedenminkktennceg eenezacss 3] 
Buell Die & Machine Co........-.-....--..-- 2c |May 26 May 16 Ludlow Manufacturing Assoc. (Quar.) - - ---- --- os 
Calamba Sugar Estate (quar.)-_------.-----.- | 40c |July 2\June 14 Se Cet -., cn aasehrenseupsossedeee = 
Canada Cycle & Motor Co., Ltd., com. (quar.)-| $30c |June 30\June 14 Sams Conner O80. . 2. --2..-ccecescense see a 
5 | 6 > Rasepapheleemana lemma tnt teneeahe tes | $1% |June 30/June 14 | Master Electric Co. (quar.)------------------ S Pee al 
Canada & Dominion Sugar (quar.)------------ t37\%e 'June 2\May 15 is ic et = onde o es n0 ene sesacee May 15 May 10 
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Name of Company 


Name of Company 





When 
Payable of Record 





May McEwen Kaiser (quar.) ee a | 
be Preferred i) /ittncohenewecds eee 
Mercantile Nationai Bank (Chicago) (quar.)-- B 
Metal Textile $3.25 partic pref. (quar.)_..----- 
Metal & Thermit Corp. 7% pref. (quar.)------- 
Cn (OOCTORMEED . .. .cccccotoceoeusecos 
, omy ey Sy 5 Gg 
Metropolitan Edison Co. $7 cum. pref. (quar.)_- 
$7 prior preferred (quar.).-....------------ 
> cum, preferred (quar.)--.---.------------ 
Rg prior preferred f quar. AS  sedicnenaemne 
$5 cum. preferred (quar.)----------------- 
Michigan Consolidat Gas Co. 6% pref. (quar.) 
Michigan Steel Tube Products ........------- 
Middje West ¢ ‘or poration pienedéhbevenceoowe 
Missouri Utilities Co. 7% pref. (quar.)..------ 
Mohawk Carpet Mills, Inc. ES cag Pe 
Monarch Machine agi een 
Moran Towing Corp. 

7% cum. partic. pref. (participating)... ~~~ 
Motor venagnee Corp. preferred (quar.)------ : 
Cee oe tnaetics pprenbanbné =n 
Susegen Puica a ls os ew 
Narragansett Racing oon , Inc. (irregular) --—-- 
National Credit Co. S Balti.) A (QUAP.)- 222-0 
National Life & Accident i. Co. (Nashv.)(qu.) 
Newberry (J. J.) Co. (quar.)----------------- 
New Method Laundry Co., Ltd.— 

6%% preferred (accumulated) SO SES Pe out eee 
er... aencebetosen bowen 
Newport Electric Corp. | ey eae 
po ES OS fee 
Norfolk County Trust Co. (Mass.)..-.._--.---- 
North Pennsylvania RR. Co. (quar. ES: 
Northern Ontario Power Co. 6% pref. (quar.)-- 

i Jon ccbhenneoeestcorewees 
Northern States Power (Wisc.) 5% pref. (quar.) 
Ogilvie Flour Mills 7% pref. (quar.).--.-.----- 
Ohio Power 44 % pref. (quar. * yeopehean 
Ohio Public Service Co. 7% pref. (monthly) - ~~~ 

6% preferred (monthly) ........-....--.--- 

5% preferred (monthly) .........-.-...---.. 
Onomea Sugar Co. (monthly)---..----.------- 
Oshkosh B'Gosh Inc. $2 conv. pref. (quar.)---- 

CP. ek tanehbneeiwecusneees 
Pacific Finance of California............-.---- 

2 oe). onersanacaceonasedion « 

Ek er 

tt en A een enna watabued 
Pacific Power & Water Co., Ltd.— 

6% prior preferred (quar. y SE ae ee 
Penn.-Dixie Cement $7 pref. cony. series A-- -_ ~~ 
rr a. esas eensenenes 
Petroleum Corp. of America (irregular)... ..- ~~ 
a cas aE oe ieee ka aa ne te Os en 
Pittsburgh Bessemer & Lake Erie RR. Co.- 

Preferred (semi-annual)................... 
a Fort Wayne & C hicago RR. “(quar. bi 

ne. Ls tenes enie eset eee 
Piitabureh & Lake Erie RR. (irreg.)-----_---- 
ee nn catab ona abanae ans 
Pittsburgh Youngstown & Ashtabula Ry.- 
ee ees Che cemsndenwekeee ts 
Powdrell & Alemander, REST ee 
Procter & Gamble Co. 5% pref. (quar.)__..---- 
Public Electric Light Ce, 6% pref. (quar.)..--- 
Public Finance Service, Inc., $6 pref. (quar.)-__- 
Public Service of Colorado 7% eer, (monthly) - - 

6% preferred (monthly)..............----- 

Boe SreerreG GROMERID).. .cccccccccccccwces 
ee ryt tt Sc cnrtesareckoecse ews 

adio Corp. of America Ist pref. (quar.)_._-- ~~ 

a a tcnanaenwncee . 
Rath Packing 5% pref. (semi-annual) - mites 
Rayonier, Inc., pe EN cs x tr gira 

i ldnne scasedepecnencesots 
—. Roller-Bit Co. ) Maal ee So 
Df thet hinidetthnnkeasseneosneons 
Reliance Insurance Co. (Phila.)........__.--- 
Republic Steel Corp. (quar.)......._.______-- | 
2 Sey ares 

6% Deeper Weeeerwee (GURE.). oc wcnccnccccecsus 
ps ae 
Rich's, Inc., 644% preferred (quar.)....____~- 
Royalite Oil, Ltd. (semi-annual)...__________- 
Russell Industries, Ltd. ee cree na in eal od 

7% preferred oer atdthttibndewcecncsence 
hs I on enc ncancnacace 
St. Lawrence A Mills 6% preferred________ 
San Francisco Remedial Loan Assn. Ltd. (quar. ) 

EES, gE 2 a a ear a RE 


4% participating preferred (quar.)_________-_ 
Shareholders Co | = ” aes r) sisbieio anaes 
Sherritt-Gordon Mines, os Sct sat UU dy chon ts kins tsb 


Sontes Chain Stores So. 
Zo P a 
apace Co., Ist — Di tetananiene 
2nd p referred ti tadidgcudencndnbianaes 
Spencer Kellogg & =. i St) cusasecia 
Standard Oil Co. (Ohio) RED hide ati sce atdrnts 
9 "See aetee 
Stedman Bros., Ltd. (quar.)- 
Preferred (quar. ES EO 
ORs Re Oe WUE OO. oo vn nc nccccccnccccecccee 
Stuart (D. A.) Ltd., cl. A pref. (quar.)_.__.___- 
Tolphone BONS thats Co: 7% iat prakaied- 
elephone Bon Share Co. 7% Ist preferred_ 
rekas Ni MOS Wil. 7% Bia (quar.)__- 
‘exas-New Mexico Uti 7% pref. (quar.)__- 
Thompson Products, 69 bet Cae) 
w $5 ane. referred (qt at.) EAR enae tebe aw anes 
ransue ams Steel Forgi ikea we 
Twentieth Century-Fox Film ‘oni o 





Bonus 
vale Sia Gog 6% cl. aa. Be Bikecccocs 


Gypsu: o-) Sain ahielibinhs teak era; ante eae'ed 
7% E'Stohaw «Cotto Deitel gistninh nile coeee wel 
Utica & Mohawk Cotton Mills (quar.)_________ 


Ventures, Ltd. ESE gaa ageatahe 


Virginian Ry. Dt ds 6 tenwelsninaeee oe 
Vulcan-Brown Go. (quar.)- Ltd. (i lar) ets 
West wg gee ma Corp =i 


80c. cum. a. pees q 
Western Aute Bu Supp are. COMER.) oc wcecncccee 
Western Real Estate ae 


Western Utilities Et b% ) Rg dl. pref. “ai. \ 


Poe cig te ae 
ME sPescescce 
Witwoa Products, tac’ (eusr). 00.) .-=--7- 
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“ : 
RBaSsorSSS BESSeRekSS anda SSSXEE SSSSSELBBESTS 


Wisconsin Elec. Power 4% % cum. pref. (quar. )-| . ie June 


Weedwerd Governer O86. ««« co cececccocceses 
Wright-Hargreaves Mines, Ltd. (quar.)...--.--- 
ee eae ee 


Youngstown Steel Door (irreg.).-------------! 


May 29 May 


July 


July 2 May 21 
June 16' June 





Below we give the dividends announced in 
and not vet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 


ee weeks 





Name of Company 


| When | Holders 
Payable of Record 





Abbott's Dairies, Inc. (quar.)........----.---| 


oa. en Ce, Co cctacbniinban canteawe 
Aetna Ball Bearing Manufacturing--.-......--- 
Agnew-Surpass Shoe Stores pref. lana? Rat endiesia op 
Allegheny Ludlum Steel preferred (quar.)---..-- 
2 Dt: Dicer ecuepedaerintdtianesennen 
Allied PE En se cnnneendabeoecwaniqees 

OE GE A ee Sa aae 


Alpha Portland Cement. -.............-- ae 


Aluminum Industries (quar.)_......-.---._-- 


Aluminium Ltd. (quar.)........-..--..--.-..- 


Preferred (quar.) (payable in U. 8. funds)_-_-_-_| 
Aiguioem anufacturers, Inc. (quar.) .....-- 
uarter! 


LCL GLEE SE LEAL LEAT, 
i -cctetsadbistadabebbohbbwawnaed 
Suarter prefacred (quar. % SF LS a 


eee mm ee ee em ee em eee 


f i preferred (quar. 
erred 


quar. 
pee 5. Box Board Co 7% cum. - (qu.).-| 


American Business ae. Oe % eee 


eet: iyi =e eee 





Se Cl lao nan ebndadonere 
American Chiele i, 9 ieee aan 


American Colortype (quar.).........-.--.-.-.-- 
American Envelope Co. wi pref. A (quar.)-_--.- 
7% preferred A (q uar.) Og it ATE 
To, SUGGES GE Vewccktndecnddccoveces 
American Express Co. eer es eh i ali 
American & Foreign Power $7 preferred -_-. .-_-- 
Pe ME. cectitantand obanebiceacoaces 


American General nam $3 pref. (quar.).--.-.-- 


Ses BOE CT Ds cenndrécdadnoensoene 
$2 preferred en imme 


American Home Products CM icstbcebsondoes 


American Investment Co. of Ill. (quar.)______- 
, OO EU eee eee 
$ “preferred ee eee 

American Locomotive Co. 7% preferred... __- 


I gl 


tt (Pn casenbentbboosenaeee 


American I I lis br ceaces on tile ietacahdioes hnh ip arachin a dt } 
American Paper Co. 7% preferred (quar.)....-- 
7% preferred (quar. ; SRT LST TM oT | 
7%,  _ f°  } See 


American Radiator & ieasene Sanitary— 
...,. f S Sr aneeeenee ee 
American Rolling I 


I ne ' 


American Smelting & Refining. ............-- 
American Steel Foundries. ...............-.--- 
American Thread Co. preferred (semi-ann.)-____ 
American Tobacco Co. com. & com. B (quar.)_- 


Amoskeag Co. nt-one SE ER eee 

ee SOE OOM)... on candennnbondenee 
Amparo Mining (iejuldatisig) oes Pe a 
A. P. W. Properties, Inc., class B... eam 






Arcade Cotton Mille preferred EN ae 
Archer-Daniels-Midland _._............--...- 
Armstrong Cork Co. (interim)...........-.--.- 


0) RT ee een ae | 
"7 . 4. &) RNR geEgge pep 


Artloom Cusp. 7% pret. eS a 
Aagoretes © a Goods Ist referred (quar.).... 

tT <=: 4. 'uth cement amne me he msec 
Atlanta Gen Light 6% preferred (quar.)_..--._-_- 


Atlantic Refining Sls CNN ot wheckinddoancs | 
Bee Core., CH BOGE: GENE Jc cccaccaccacacce 
Atlas Powder Co EES 22. <3 a a ee ae ie 


Aunor Gold Mines, Ltd. (interim)_.........-- 


Automobile Finance Co. 7 % preferred....-...- Pe 


gC eee eae 

I a  nmenede 
a or, 20 Ce On. . . wns eraguentons 
Barlow & Seelig Manufacturing, class A (quar. ) 
I a weigh 


Bathurst Power & Paper A (interim)__...-..-- 
Ol Dn See, POR nsaccscencecsoesuce 


ea a aaa 
i. Sie ipa getene eS 
Bediden Manufacturing Co.......-.-....----- 


A ee a eee emcee) 


erred 
Batre (John) & Sons Co., Ltd. (initial)...._- 
Bethlehem mee Stdtnind. cd nietiatiione teak peed 
en nn ce ine eee amennde 

Bi low-Sanford Carpet 

_ go" * eee 
meee & BOM, 1n0., OTE. (GURP.). .cnsccccocces- 
Birmin; [_—* Water Woris 6% ——— (.Jaes 
Bloch Bros. Tobacco 6% pref. (quar.)._..--- _-- 
Blue Ridge Corp. $3 pref. quar. ining enaeateetiietin eh mire fe 

Optional div. 1-32d sh. of com. or cash. 
Bohn Almminum & Brags. .....ccccaccccsc-.- 


Borden Co. (interim 
Si EE RE 


Boston Woven Hose i Pe GO...onenconcee 
ee  embanbninee 


jt sf | eS Rae era 


Brach (E. J.) & Sons (quar.)_.........-.----- 
on & Distillers of Vancouver (interim) - - -- 
Broming Corb. ot of Ammer. - Sea atid) a ales 


British y a Ay Co tar Co: ezcere - tkbaanedoked 


Brooklyn Edison (quar.)......_......_._.----- 


i ee, ee... ewamecesceacs 
Brunswick-Balke-Collender Co____.....------ 
Preferred ( 


Buckere Pipe anes 


a Hin & ‘ Susivas Mining & Concentrating 
ee gwabnaehintel 


Ceneda | Comment | 74 % = nsferzed 


Canada Crushed Stone (interim)... ...-....-- 


PRN 
a 


—s 


~ 


Ts 


Rn 
SReeeFeexee 








June 
June 
June 
July 
June 
June 
July 
July 





Ai 2b 
ay 
|May 2 


0c |June 


| June 
July 
|May 
| June 


50c June 


July 
| June 
June 
June 
|June 
June 
é (Tune 


t $2. —_ ‘Sune 


May 
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Name of Company 






Name of Company 





Canada Dry Ginger Ale (quar.)______...----- 
Canada Foundries & Forgings. class A (quar.)_- 
Ne ninbiitinatioal 
a 
Canada Wire & Cable class A (quar.)....-.--- 
Sc ccdimantl 
Pref I 
Canadian Bakeries, Ltd., 5% preferred___...-- 
5% erred (quar) SERS A EY SE 
Ca n Foreign Investment pref. (quar.) - - - - 
Canadian General Electric (quar.)_.._.....__- 
Canadian tami § Alcohol A & B (interim)_- 


I a 
Carter (Wm.) Co. 6% pref. (quar.)_......---- 
Case (J. 1.) Co., 7% pref eee 
Cetee C8, BED & Gb, GUE Dccicccctctoosccks 

ARES PY TEP corn ean eae a 
Catawissa RR., Ist & 2d issued pref. (s-a)___-_- 
Caterpillar Tractor (quar.).....-.-....----.. 
Celanese Corp. of America— 

7% cum. Ist part. preferred (semi-ann.)-_-~--- 

I inal 

7% cum. prior preferred (Quar.)_._.......-- 
Central Arkansas Public Service 7% pref. (qu.) - 
SI nmeinés 
Central Illinois Public Service, $6 pref -------- 

Seto Dre a 
Central Ohio Light & Power $6 pref. (quar.) - --- 
Central Paper Co., Inc. (quar.)...--...------- 

A sc mnmaene iemil 
SS ELLA SLL IL NAT 
Century Ribbon Mills, pref. (quar.)....------ 
Champion Paper & Fibre........-......--.--- 

Se ea 
Chartered Investors $5 preferred (quar.)- —---- 
Chicago Corp., preferred... ......-..-..----.- 


ES a 


Cinc. New Orl.& Tex. Pac. Ry., 5% pref.(quar.) 


5% preferred (quar. 
Cincinnati Union Terminal, 5% pref. (quar.) -- 
City Ice & Fuel Co., pref. (quar.)...-..------ 


City of New Castle Water Co. 6% pref. (quar.) - 


5% DOE. 55 i one a dnbésedwoded 
Clark aces te , i LE aS, 


4, (ait aaa aegis 
SY 


Cleveland & Pittsburgh RR. gtd. (quar.)____-- 
Special guaranteed (quar.)-..._......------ 
SEs Fee Ana a a a 
EE ee 


Coca-Cola International Corp., common... -.--- 
oS ee oe ae 


igate-Palmolive-Peet preferred (quar.)_-.-.-- 


Co 
Coy Se CI gg. cw mcecasescacaces 


id a 


(quar.) 
Colonial Stores, Inc. (quar.)-............---- 
Sate ill eae aaNet eS 
Colorado Fuel & Iron...........-<-..-.--.-- 
Columbia Broadcasting, class A & B--..------- 


Commonwealth Utils. Corp. 64% ptd. C (qu.)- 


Compania Swift Internacional (quar.)--------- 
Confederation Life Association (Toronto) (qu.) - 


y 
Connecticut Light & Power Co. preferred (qu.)- 


Connecticut Power Co. (quar.).___......---.- 


Connecticut River Power Co., 6% pf. Sapte.) -- 


Consolidated Cigar Cree. 7% cum. 
Consolidated Fdison of N. Y. (quar.)..-....-- 


Consolidated Paper Co. (quar.).........----- 
Consolidated Retail] Stores, 8% pref. (quar.)-- 

a nD GEE.) an occcccoccncessccccs 
Container Corp. of America. -.-....-....------ 
Continental Can Co. (quar., interim).......--- 


Cook Paint & Varnish (quar.)....--.....----- 


PE SEE Pasévesdecsncecoessocceses 
ted Paper Box, 7% pref...-....----.. 
Crane Co. 5% preferred (quar.)_.-.-..-.------- 


Creameries of America pref. (Quar.)...--.----- 


CD CE iste adcnnnccccendseswes 

st ee le inn en eemeemennee 
Crown Cork & Seal Co., Inc., $2% pref. (qu.)-- 
Crown Zéilerbach Of. onc ccccccsccecccccece 


nn endeansneguibasate 

Crow's Nest Pass Coal Co., Ltd. (s.-a.)...----- 

Crum & Forster 8% pref. (quar.)___-....-..-- 
ce 


Crum & Forster Insurance 8 Aan Dawcawad 
I Ne oan ne nn enegetonesents 
Culver & Port Clinton RR. Co. (s.-@.)....-.-.-- 


Cuneo Press pref. i dipnaicemmanead 
Curtis Poblisnioe 0. A ry hh SaeRREpR 


Delaware Rayon Co. class A-.._....--------- 
Co. ( -) 7% pref. (quar.)_- 
PT SEED wo dhcncdsnntetbusocwsee 


preferred (quar. 
Denver Union Stock Yards pref. (quar.)..--.-.- 


ey Supply N.Y 


Detroit Gasket & Mfg. pref. (quar. 
Detroit Hillsdale & Southwestern RR. (s.-a.) --- 
tt «at sbecnenebonsassenceasses 
Detroit Michigan Stove Co., common-.-....--... 
Diamond Alkali Co. (quar.).-...-----.- 
Diamond Match Co., common-.-.-..--...----- 
Preferred (semi-annual).........-...--.-.-- 
Di-Noc Manufacturing Co. 6% pref. (quar.)-_-.- 
EEE EI cab boccocnnececceosascencsas 
Pe Cn? <. ceca Sctbondingnenews 
CS” ES aS ae e rae 
Dominguez Oil Fields (monthly) ......-.----- 
Dominion & Anglo Investment-.__........-.-.--. 
Dominion Bridge, Ltd. (quar.)....----------- 
Dominion Scottish Investments 5% preferred - - - 
Dun & Bradstreet, Inc. (quar.)...----.------ 
NT) 6 ain cmoeeneoncosacene 
East St. Louis Interurban Water— 
ae GO EEE ne 
ee OO Ds, on cnemaceessugecowss 
Eastern Shore Public Service Co. $6 % pref. (qu.) 
RE Sv ccnccncenansncusesseusn 
Eastman Kodak Co. (quar.)_--- 
Pref: SS Xe es 
Bate BERMMINOUNTINS . « ecaccccccscsoccccecss 
ia. sin as ince inchins giienhmarn in wasted ai 
El Paso Natural Gas Co. (quar.)..----..----- 
7% Gam. preferred (Quar.) ... « ...< -<--2--4s 
Resevens asualty Co. (Dallas), (quar.).--.- 


Falstaff Brewing Co. (quar.)__........-.-..-.-. 
ee. 
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ee + SS Seemann renee 
era SS 3) aan SOF FRE: 
Preferred -—e SP SER 
Federal Compress & Warehouse (quar.)__-_-.-_- 
Federal Light & Traction Co., pref. (quar.) _ - -.- 
3) See 
Co. of Amer. com. cl. A & B.....------ 
Common class A & B (extra)...........---- 
5% % preferred (quar.)__......--....-.-.. 
Firestone Tire & Rubber, pref. (quar.)-------- 
First National Bank of Chicago OS 
First National Bank of Jersey City (quar.)----- 
Fishman (M. H.) Co. (quar PR AOE EAB 
FitzSimmons & Connell Dredge & Dock_....-- 


7 
—_ ot SER eg agp ate era dialogs 
orida Power Corp. 7% pref. A (quar.)_------ 
7% ecerved Es a ine EA le G2 RMR 
Foote Bros. Gear & Machine Co., pref. (final) -- 
Ford Motor (Canada) cl. A & B (quar.)______- 
| Aarne gar Peet ag ce RES a 
Freeport Sulphur Co. (quar.)..........------ 
Fruehauf Trailer Co_ fe %s x IR PRE EA 
... fF ~'S (eeepc eee 
General American Corp. (quar.)-...--..------ 
General Cigar Co. preferred (quar.).......---- 
General Finance Corp., preferred A (s.-a.) ~~ -- 
Preferred B (initial s.-a.)..............-... 
Genera! Motors Corp. --...----.-- ghites 
I Te 
General Outdoor Advertising, class A__._- 
pe, EE EE ae 
i... 4 2 eer ElegeReRsersa tage 


Partic. preferred (part.).................-- 
Set ova Talaraph Oot Guan coos 
rf) tock Te ‘ap > CN) nanens eee 
Goodyear Tire & Runber AR ee ELE E VR Ey RAR 
ee EO ONO... «co nonccnanccencena« 
Gorham Manufacturing Co_.............---- 
Ss i ee en en emneananaddbdime en 
Granby Consol. Mining Smelting & Power Co-- 
Great Northern Ry. preferred_..........----- 
Griesedieck Western Brewery (quar.)....----- 
5 SS) “yp ping egai egtapional 
Gulf Power Co. $6 preferred (quar.)_-...-.---- 
Hackensack Water Co. (semi-ann.)__-..--. 
 . FF. ~ > eer ee 
Hajoca Corp. 6% pref. (quar.).__. 
Hale Bros. Stores (quar.)....-.-...----.----- 
Halinor Mines Ltd. (quar.)..-.........------ 
Is a a a i a 
De Tn SI nada ew aedeamnoneaanen 
PE CO Ds. cn ckriddeoexdguntidhweeene 
Hancock Oil of Calif. class A and B (quar.)-_--- 
Ce OE CRED on a namnnacee hemes 
Harbison- Walker ea ae 
PE Ce ns eee kaon aneeen 
Harshaw Chemical Co. cum. cony. pref. (qu.) - - 
Hart-Carter Co. conv. pref. (quar.)......---.- 
Haverty Furniture (quar.).........----..--- 
Dn) GE 2... . cnentinnandaanhsnoowe 
Hibbard, Spencer Bartlett & Cc. (monthly)---- 
EES FEE PR Ee 
Hibernia National Bank (N. O.) (s.-a.)_-- 
Hires (Chas. E.) Co ae 
Hobart Monutectuing Co., class A (qQuar.).--- 
Hollinger Consolidated Gold Mines (mo.)__-_--- 
DS Gis San conde mumbenenanonscawen 
Home Insurance (Hawaii) (quar.)..........-.-- 
pa one ch. s Oe bbebnesooasabmanadeton 
DT pnb cinched ddmecenenueeeweenubee 
Horn (A. C.) Co., 7% non-cum. prior tic. pref 
6% non-cum. 2d participating pref. (quar.) - 
Horn & Hardart (N. Y.), pref. (quar.)___.-.-.- 
Huntington Water Corp. 6% preferred (quar.) - . 
7% preferred {quer} 
Hydraulic Press Mfg. 6% preferred (quar.) - - --- 
Idaho-Maryland Mines (monthly) _---....-.-- 
Illinois Municipal Water, pref. (quar.)......--- 
Imperial Chemical Industries Am .dep. rec. ~~. 
= Life Assurance Co, of Canada (quar.)-~- 
uarter' 











ee ee ee 


uarter: 
Indiana Gas & Chemical Corp. $3 preferred_--- 
jagerectl- Rang Ciiniscs cnnpebutinadndasensete 
ST EE cn is 6 a On etiam waned 
Inspiration Mining & Development Co-..-.-..-.--. 
International Harvester Co. preferred (qu.)---- 
International Nickel of Canada.......-.-..-- 
International Ocean Telegraph Co. (quar.)----- 
Interstate Hosiery Mills................-.---- 
Eaterstate Natural Gas... .ccnccccccccescnee 
Iron Fireman Mfg. Co. (quar.)....-....-.-.--- 
uareerty écbnngstsscnassstugecconennecese 
DIT « -iniss pa eeknnnitnn cave Ebncnn he 
Jantzen Knitting Mills 5% pref. (quar.)_...--- 
SET iP ae erennedenerab cneesenena 
Jefferson Standard Life Insurance (s.-a.)_..--. 
Kelsey-Hayes Wheel class A._--....-....---- 
Kelvinator Corp. of Canada (quar.)_......--- 
Kemper-T homas Co., 7% special pref. (quar.)-- 
7% special preferred (quar.)-....---------- 
7%s al preferred (Quar.).-....--..-...--- 
Kendall Oo. 46 pretered A (quat)...222222. 
Pastis. SEGRNGOG Bg. ccc pacctcncedsecouccs 
Kennedy's Inc. pref. (quar.)..--.-.------.---- 
Kentucky Utilities 7% junior pref. (quar.)--~--- 
Keystone Steel & Wire Co.._......-.....--.- 
Kinney (G. BD Co. prior preferred.........-- 
GE 21s; EE OO. .cocncansnnenconccaccces 
Deere PEGE. . censadceecccansccoceten 
eee | 8 eS See 
“Oe Grocery & Baking (quar.).......------ 


33 





6% preferred (quar.)-...-.-- 
7% preferred (quar.)--.----- 
Lake of the Woods Milling. --- 
Preferred (quar. 
Lake Superior District Power, 5% pref. (quar.) 
Landis Machine Co. 7% pref. (quar.).-.-------- 





Lane Bryant, Inc. (quar.)....--------------- 
LAane-Wa Os. (QUEE.) osccncencccncceccecsws 
Langley s, Ltd., 7% conv. pref-...----------- 

7% conv. preferred..-.--.---------------- 

7% conv. preferred. --.------------------- 
Lanston Monotype Machine Co-...---------- 
LaSalle Wines & Champagne. -----.---...----- 
Leath & Co... 2.22222 2-2 nn no oe ooo oo ooo eee 

PIV CE Ds 6 nn canenderesageneconges 
Lebigh Portland Cement Co. 4% pref. (quar.) -- 
Le Tourneau (R. G.), Inc. (quar.)..----.-----; 
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When | Holders 


Per 


Share | Payable|of Record 


| 
When Holders 


























Name of Company Share Payable|of Recora Name of Company 
Lexington Water Co., 12% pref. (quar.)..----- $1% ‘May 12 Newberry (J. J.) Realty pref. A (quar.).-..---- $1% \June 1/Apr. 16 
Libby, McNeill & Libby_........--.-.------- 35c |May 31\May 15 5% ~f, sap el ie IS MT $1% |June 2)/May 10 
Libbey-Owens-Ford re TSS SPREE GT May 29 Newport News hipbullding & Dry Dock Co-_-- 50c |June 2)May 15 
Liberty Finance Co. om. part. pref. (quar.)--- 14c |May 31|May 24 $5 cum. cmnv. y, pretessed _} Jaane $1 ‘4 Aug. l\July 15 
Life Savers St i DP tiwnaktitweparianes 40c 2i|May 1 : i»  ¢ ~ [ONE eee $1 |June 10)/May 20 
tt& M = DO Jccenusdocecia $1 2\May 13 New York & ht Electric Light & Power Co. | | 
mmon aor.) Dicabitiptineeuimnmmwameey $1 2|May 13 eee $2 |June 14|May 23 
Link Belt Co — ane a aeRRERS 25c 2|\May 9 gt peste eh eegahiba ere | $134 |June 2)\May 9 
64% I Sige ata $1% June 16 1900 Corp. gE It SE ncimmnmtinndsipnaton’ 50c |Aug. 15\/Aug. 1 
Lincoln National Life Insurance Co. (quar.)--- 30¢ ljJuly 26 Class tt Got heiiieennaneeswawens 50c |Nov. 15|Nov. 1 
ee ste. ebpbeshannsie’ 30c 1)Oct. 25 Noranda Mines, Ltd. (interim) _...........--- $1 |June 16|May 20 
Lionel Gere. | A AA a 5e 31|\May 10 Norfolk & Western Ry. (quar.)...........--.- $2% |June 19\/May 31 
Little Miami RR” ee capital 10|May 24 ae. as. geet Td ncieealislseathnagiptic anwted $1 |May 19)Apr. 30 
Dd cipgibacwncnannenocosdint 10jAug. 25 Bearing Corp. (quar.).......--.---.- 15¢e |June 28|June 22 
A O| Nov. 24 Guarterty OF. OR NC 2s 15e |Sept. 30/Sept. 21 
8 anteed (quar.)....-- 10|May 24 Northeastern Water & Electric, $4 pref. (quar.)- $1 |\June 1) May 15 
Special guaranteed (quar } ecitesiondh . 25 I a 2, cadiditemenivcandianbeas 50c |June 2\)May 16 
Special punramsees | (quar O| Nov. 24 Northwestern Bancorporation.__..........-._- 20c |May 26)/May 10 
Loblaw Groceterias Co. A & B (ORE J cncexepet 25¢e 2|May 10 “oo “~y~4 ~5 thbens 7% pref. (quar.).._| $1% |June 2|)May 20 
A&B (extra) Delite a dilate aminan nein s 12 %c May 10 preferred {qua iia aia uidiediarraoaghintipen $1 |June 2\May 20 
at Le Ridin waeire  omanwe tee q2 2|May 15 Nerthdemers To exraph COs GEA sc ccstcne cus $1}2 |July _1)June 16 
Lock-Joint 4s Co. 8% pref. (quar.)...----.-- $2 ljJune 21 a lie eertna aidintere ims 25c |June 10|/May 23 
Longhorn Portiand Cement Co.— Nova Scotia ites & I & ro. | amperes (quar.)_._| $1% |Jume 2|/May 15 
5% partic. pref. (quar.)......---.--------- $1% May 20 oe See as De CO)... cnc ewctetdes 10c |June 10\June 7 
5% partic. pref. (partic. "3 Rey 25¢ 2i)may 20 Bt ton np aneceenseconecawiwe 2c |June 3|May 23 
i i Cr... vs nseeheeseenend $1% . 20 Ogilvie Flour Millis (quar.).................. $1% |June 2|/May 17 
5G partic. pref. ( Sestie. Git coassssntdete 25c . 20 io issippi Searapa Co. (annual)-__-_- $2% |July 1|June 17 
5% partic. pref. (quar.).<---2222222---0--- $1% OS PR 8 | een are ta rep eennceeeees 25e |June 14|/May 15 
ta ore ae ef: (partic. div.) CARRS RSI 25 1|Nov. 20 NEE CED, . coacasecvenccecoee $144 |June 14\Jume 2 
aeumiltes Gisuts Os. (auer,)............22c 25e 1) | Obie Seamles Tube........--------77--77-2- 60¢ |June 14\June 5 
Ce De. ne erecereeus wel ae ljJune 18 . ... 5 3 = itppRregge pte 43%c |June 20)fune 10 
Lord & Taylor 6% pref. (quar.).-.------- ey 73 May 17 Okonite Co. 6% ES SERRE $1% |June 2 |May 15 
Ludlow Manufacturing Assoc. (quar.)__-.-..-- $ 14\June 7 Oliver United Filters, class B.._..-.__- 25c |May 26|/May 12 
Lunkenheimer Co. 614% preferred (quar. Ns $1% ljJune 21 Cujerio & Quebec Ry. Co. (s.-a.) " 133 |June 2)/May 1 
6 % SEGNTES (GER) 0 caccacccecseoccces $1% 1| Sept. 20 Gopenture Sf SE 12%% |June 2/May 1 
6 referred (quar.)..---..----..----.-- $1% a. | out. --- 20c |June 20|May 23 
Metres Newspaper, 7% preferred (quar.) -| 43% 31|May 30 a $134 |June 20|\May 23 
preferred = Pe iepiiineinmnmenite iow wars 43%c 30]Aug. 29 Otis § Steel $51 EES EEE 1$2% |June 15|May 31 
o breferred (4 un 43%C - 28 Pacific & Atlantic Telegraph oS, Cent 50c |July 1\June 14 
cintyre p Porcupine M Sieh atwtinneernsed as May Il Package Machinery Co. (quar.)_---._...----- 50c |June 2|/May 20 
ke Gold id Mines Oh See 16§j/June 2 Pamour _rencupine | RC RGAE AES t6c |June 2!/May 10 
oy ‘Square Dt Vvomes kein’ aon owkas 35c 21|May 12 I i eenoewuns 25c |June 1)/May 15 
Magnin (1.) & Co. pref. (quar.)_.--..-------- $1% 15|Aug. § roe | pS fs a eee 25c |May 31/May 10 
PRERETOE (GER Joccccccesccccccccocscocss $1 Re Ae | eae 25c |May 31|May 10 
M 8 Fl Set iS eaae f May 9 eferred oom een) EY ET ER aE Re 35c |May 31|May 10 
, - -  “'y " . See oaae 25c May 12 mt al Rig & Reel, 35 pref. (quar.)_..-- $1% |June 1)May 20 
i ha) CIR... Lccacnsemescoccouness $1% May 20 Patino Mines af Enterprises Consolidated __--—- 2s. 6d.|June 5)/May 28 
Maryland Fund, Inc. Lead Rewineowwnnedd 7¢ 16|May 31 Payable in U. 8. funds at the rate of 50c. ash 
Masonite 2p eitiatar taentaaae E 25c 20 Peerless Casualty Co. f. (semi-ann.)_...--- $3 |June 30\June 20 
DA. a chiddceSeveananbedondoocososoaces 25c 20 Peerless Wollen Mills 6 - (s.-a.)-.-----.|$1-654|June 2)/May 15 
Fremered SR RE a $1 20 Peninsular Grinding Wheel_.........--.----- 1 May 20\Apr. 24 
May Napa Stores (quar.)---.---------- 7: 15 Peninsular Telephone (eune. REG AE EY July 1|June 14 
ce et a 75¢ .15 ceo «aac etal NG: 50c |Oct. 1|\Sept. 15 
Mead Corp. St ee). sacesseteuess $1% 15 I akin tes as ernmneiemnemimnee 50c |Jan 1)Dec. 15 
$5% preserved quar ortgriwagegediin wis é $1% 15 ferred '. . i) oii eleaRRESeE 35c |Aug. 15|Aug. 5 
Mercantile Acce] Corp. 5% pref. (quar.)-_- 25c 31 EE So eb eimeihinas 35¢ |Nov. 15|Nov. 5 
5% preferred (quar.)........----..-----.-- 25c . 30 0 LC RTE 35c |Feb. 15|Feb. 5 
5% preferred (quar.)....------------------ 25c oe | Pennsylvania State Water Corp., $7 pref. (qu.)-| $1 Fs June 2|)May 12 
6% preferred (quar.)........----..-------- 30c 31 pe ee  cabewewobom 25c June 10|/May 23 
6 preferred | 30c 30 Phillips Petroleum "Sa aaa: 50c May 31|May 9 
me4 View 3 30c ae | Phoenix Hosiery ist preferred__.........----- 87%e |June 1|/May 17 
+ Ohexenan & Scott Corp. ». 79% pf. (qu.) 1$5 15 Pillsbury Flour Mills Co. (quar.)_....-..----- 25c |May 31|May 14 
Minhis Public Service Co. (quar.)..--...-..- 25c 15 Pinchin Johnson American shares (final) _ ~~~ --- 16% |May 26/Apr. 22 
Mid. ntinent Petroleum Corp...-.-.--.-..- 40c 1 Pitney-Bowes Postage Meter Co. (quar.)_.---- 10c |May 20)/May 1 
Midland Steel Products...-.....----.-..----.-- 50c 13 Pittsburgh Bessemer & Lake Erie (s.-a.).._----. 75¢e |Oct. 1/Sept. 15 
$2 ghares 0 EES oe, et a 50e 13 Pittsburg h Coke & fron ce. $5 pref. (quar.)___| $14 |June 1)May 20° 
eferr: (quer BL IG ENE $2 13 ra aper & Box Co 7% pref. (quar.)_._._| $1%4 |June 15)June 15 
Midwest Oil ech cae. Pamndwreneehwosecs 45c 15 preferred (quar. $13 apt. 15\Sept.15 
Minneapolis-Honeywell Regulator (quar.) -- ~~ - 50c 24 ott  peeeesen (quar. $1 . 15|Dee. 15 
| es i einaeten coer eee 25c 24 En RT aaa ay 1|May 15 
P (aus REE PERE RE oF te 20 peek deo Hale |, payee geet: 2|May 19 
weet Valley Public Service Co. .....-..- $ 20 ferred (quar. Se RE ae Se ee Fas 2\May 19 
ontainers, Ltd. (quar.)........--..-- 20¢c 20 Pressed Metals of America 2|May 15 
a Es en meen eee 10c 20 Prosperity Co. — I nase aeibliintmatene 15\July 1 
oe ii a $1% 20 Pullman, Inc. (qua { 16|May 26 
Monroe Loan Society 5% % ae (QUEP.Jeccese — 27 Public Service of N. J. 8% pref. (quar.).....-- $2 |June 13)/May 15 
Monsanto Chemical Co. (quar.)-------------- 10 {Zo A ot ciecedencnnacnsenae | $1% |Jume 13)/May 15 
Pt i)  cncaeseenacenaceuke 84c 10 | ) a ace | $1% |June 13'May 15 
i Dt aeemennaaraeeeeti $2% 10 6% preferred (Joe thiy) ETT S SCS TERE 50c |June 13 May 15 
-25 a foe) $2% 10 Pu ty Nn memincanait 25c |June 2 May 19 
Montreal Loan & Mortgage (quar.)__._----._- 31\4e 31 Quaker State Oil oor PPP RN 15c |June 16 May 29 
oore (W. R.) Dry Goods Co. (quar.)........- 1 1 uebec Power Co. (gear. | ER Sees $25c |May 26/Apr. 28 
ey i ME Maeiwhehoneonenegne 1 2 ading Co. Ist preferred (quar.)_.....------ 50c |June 12|/May 22 
SR GR A a EE RE 1 - 31 Reed-Prentice ra Dt Me). a sasetawheee | 87c |July 1/June 16 
Moran Towing Corp., 7% . oa PR ettucec 35c 15 Regent an gh ep Pls. GRRE.) coccccccsce 40c June 1|/May 15 
Motor Finance Corp. (quar.) eteweecccosenccce 25c 17 PT Ct Dnt ceuuwentecceneseooscene 40c |Sept. l)Aug. 15 
Motor Whee] Corp. (quer) Siete dinates ites e ena 40c 23 Preferred md ; EF ET Se SE Pe 40c |Dec. 1\/Nov.15 
Mt. Diablo Oil Mini 2 Gi cse Ic 15 Republic sEvestnen Fund pref. A & B (quar.)- 15c |Aug. Il\July 15 
Mountain Producers Corp. (s-a)_......------- 30c 21* an Antelope Co age se a RAE 3d |May 19/Apr. 19 
Mullins Mfg. Corp. $7 preferred_---_..---..--- 131% 15 Rochester Button Co. pref. (quar.)_....-.---- 37%e |May 31|/May 20 
sgunete Water Works Co., 8% pref. (quar.)_._- $2 2 Rochester Gas & Electric 6% ref. C&D (qu.)} $1% |June 1|\May 9 
M y (G. J. itl an eta $1 22 GH MOGRTOR Te GGMAP.) 2. ccc cccccccccccee $1%4 |June 1|/May 9 
M Co. preferred (quar.).-....-.---...- 31° y 15 Rolland Paper Co., Ltd. pref. (quar.)....----.- t$144 |June 2)May 15 
mod ae i Ronis dadgennt puadie $1 June 2 May 15 Roxy Theatres, Inc., preferred (quar.)....---- ad | May 31|May 17 
otor 8 alties, class A (quar.)...- 50c |May 31)/May 15 Rustless Iron & Steel_..............--------- 1 June 2|/May 15 
= Chemical 0. of America— , 4  “) = inci iabiRaat ats ape meaeeE ose June 2)May 15 
6% preferred quar. ciimiguadheanhakne dl $1 June 28/June 19 Ruud Mfg. Co. common... .....--...-------- 25¢c |June 16\June 6 
6% preferred (quar.)...............--...-- $1 Sept. 27 ons. 18 Saco-Lowell Shops (quar.)_--.___.___._____-- 25c |May 20|May 10 
6 % tt Ct Sorcnccssngocngne oe feces $1% |Dec. 27 18 Safety Car Heating & Zeist Dr i ee 3} July 1|June 14 
National Automotive Fibres preferred (qu.)_-.-- 15e |June 2 May 10 St. et Bridge Mr 6% ist pref. (s. iM minibindd 3 |July ij)June 15 
National Battery <2. ae. (quar.) 55¢ |July 1)/May 16 3% 2d preferred (8.-0.)........-.-..---..-6 $144 |July 1\June 15 
National penries 36 30c |June 2|May 16 St. . Waser Co., B% pref. (quar.)........- $} % |June 2)May 12 
National Biscuit Ge. Se pemrew 40c jJuly 15jJume 17 | Savage Arms Corp.._._....-..2...---_-_- 13 May 19|May 9 
fe >) eae $1% |May 31|May 13 tan ake Hlecteie & Power, 8% pref. A (quar.) $ July 1)\June 20 
Nationai Chemicai & Mfg. Co. (extra)_.---.-- 10c |June 16jJune 2 744% preferred B (quar.).....--......---- $1% |July 1|June 20 
National City Lines (quar.)...........---.._- 25c |June 15|)May 31 is preuren in wntins Live ua daeu eis $184 July i1\June 20 
preferred (quar TT ACRES: 75c |Aug. Il'July 19 6h o preferred I ni dace cintiekgtahiactivaseh $1% |July 1|June 20 
St Dc ahikndodene poesaccsonewens 50c |Aug. I1{July 19 Sea Oil Co. of Del. (quar.).....-.-.---- 25c |June 14|June 2 
National Container one: 0 EME 25c |June 16;May 20 Sears, Roebuck & Co. (quar.)_______-.__._--- 75c |June 10|May 9 
Nationai - -—emped Welding Mac ine Co (quar.)- 2c jAug. IljJuly 22 Secord sm Candy Shops (quar.)-.....---- 20c |June 1)/May 15 
Quarter ly EEL EE OLIN 2c |Oct. 30)Oct. 20 TE Tn a  eeommmaine 25c |Jume 1|May 14 
National Gypsum Co. $4% conv. pref. (qu.)_._.| $1% |June 2|May 14 Sheaffer (Ww. BF Be i cvddssesanqnene 50c |May 26|/May 15 
National Lead Co. class pgeteexed (quar.) _.- $14 June 14|May 29 ERR pa pares icpagte ure aigipea gaa eaapeeaaaaaaaaaaga 25c |May 26|May 15 
National on & Steel Casting..........- 2 June 7|May 23 Sherwin-Williams Co. (Can. ~ ye 7% « eumnneenee: 1$34% |July 2\June 15 
National Paper Co. 5% pref. (s-a.)...-| $1% |Aug. 15jJuly 31 Sherwin-Williams Co. pref. (quar.)_........--- $1% |June 2)May 15 
National bower < ht ( 5 Slade tutor dihins in dl 15c |June 2)/May 2 Shawinigan Water & re ower aly DS eipacd ie anmilial 22c |May 26/Apr. 23 
PE 8 SO UT eee ee eee 50c |June 16|/May 31 SS Pe 7 June 14|May 24 
Nebraska Power Co. 7% pref. (quar.)..-.-... $1%|June 2)May 15 5e |June 25\June 4 
 - "See Eee $l%\|June 2|)May 15 15e |July l1\June 4 
Neisner Bros., Inc. (quar. feta a ates 25c |June 16/May 31 50c |May 26|/May 15 
New York Stocks, Inc.—Special stock: $144|May 26|May 15 
Apticuivare Industry Series......./_-.-___- 15c |May 26|May 5 25c |June 14\June 4 
hol & Dist. Industry Series............- 20c |May 26|May 5 75c |June 2)May 15 
Automobile Industry Series.............__- 20c |May 26|/May 5 37 %ec |Sept. 1/Aug. 20 
Aviation ey i aieraaenaaenwwinwwesd) 25c |May 26|/May 5 30c |June 1|)/May 20 
PL SD eee 17c |May 26)/May 5 > 30c |Sept. 1|/Aug. 20 
Building § Ht ay Tndust I caine: setiioiasneri 20c |May 26|/May 5 Conv. preferred (quar.)................... 30c |June 1|/May 20 
usiness Eq pment Industry Series_--_.._- 22c |May 26|/May 5 Conv. preferred (quar.)..........-...--.--.. 30c |Sept. 1/Aug. 20 
Ghemical Industry Series_...-.......-....- 20c |May 26|/May 5 Southern California Sdison Co. 6% pref. B (qu.) 37 4c June 15|May 20 
Electrical Equipment Industry Series----__- 23c |May 26|/May 5 Southwestern Life o> asurence Co. (Dallas) (quar.) 3 July 15\July 12 
Food Industry Series i lal dincch pee eceipetijnae th Cee as ever on 20c |May 26|May 5 Ne. cn enwsousdwuss 10c |May 20 Ap. 30 
iecaane Unatds Goren 1 RE ee ea 20c |May 26|/May 5 Spiegel, Inc. onal Ge (quar eS | $1% |June 14/May 31 
Machin Industry Series. .........-.-...- 25c |May 26|May 5 Spring Valley Co., Ltd. ‘iiquidating) ppecbinnee 50c |June 16|May 14 
Merchandising re 20c |May 26|May 5 — ard Accident Insurance Co__..--.------ 62%c |Jume 5|/May 25 
EE 25c |May 26|/May 5 ndard Brands, Inc. pref. (quar.)-..-------- $1% |June 16\June 2 
Oil I Ee iia verre wars oe siniesn 17¢c |May 26|/May 5 Standard Cap & Seal pref. (quar.)_-____.----- 40c |June 2)/May 15 
Police Utilit Ley Series 20c |May May 5 Standard g Corp. pref. (quar.)..-..--- 40c |June 2|)/May 20 
te A aE 5c |May 26|May 5 Standard Oil Calif. a a te 25ce |June 16|/May 1 
Railroad Raulpassnt Industry Series. -......- lle |May 26)/May 5 Standard Oil Co. (Indiana) (quar.)__--...-.---- 25c |June 16|May 1 
Steel Industry Series. .--....--.---.----..-- 17c |May 26\May 5 Cuncece Oil Co. (N. J.) (semi-ann.)_--.------ 50c |June 16 li 
Tobacco Industry Series--.........----.-..- 35c May 26 May 2k MES ey ear 50c |June 16 1 
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When | Holders 
Name of Company Payable|of Record 
Stgnderd Wholesale Phosphate (quar.).......- 40c |June 14)June 5 
elliein ictal aeateaati Cima t Ny sepia int 40c |May 24|May 17 
pee tes ange as. 5% pref. (qu.)} $1 June 30)June 14 
Saari tees tiraclllin cpep.gues Guava enacenas- deep $1 Sept. 30/Sept. 15 
2 eed _ 2 a hE ESL $1 Dec. 31|/Dec. 15 
Sta: Products, Inc. (quar.)...........-..-. 9 June 2/May 15 
Stewart-Warner Corp__._..-.__..---.-.----- 25c |June 30)/May 31 
Storkline Furniture (quar.).....-......._-__- 12%c |May 29|May 17 
eS RE SRT he ST Te RS ES RD 12%%c |May 29\May 17 
Strawbridge & Clothier prior pref. (quar.) ge MRS $1% |June 2/May 15 
Stromberg-Carlson Telephone Mfg 
con $1% |June 2/May 10 
A li i CE Sug El Ea, 25c |June 16|May 26 
in OE a aia IE A A Pe 5c |June May 17 
ama AEE aie yea Se: SI 68%c |July 1ljJune 14 
Su S&F} OY Sh RRs 274C May 31|May 22 
gy vania Industrial Corp. (quar.)__.......---- 2 May 22|)May 12 
Sylvanite Gold Mines (quar.)..__..--._..---- t7c |June 30|May 5 
erre Haute Water Works Corp., 7% pref. (qu.)} $134 |Jume 2)May 12 
Texas Gulf Producing Co__.-........_.----.. 10c |June 14/May 16 
i: i AE 50c |June 1g June 2 
Texas Peaitic C Coal a i a 10c |June 2|)May 10 
I iow 10c |June 28/June 10 
Thermoid Co. or referred quar. BE haere Pe 75c |June 16\June 3 
Tide Water No 15c |June 2)/May 9 
Tilo Roofing Co., sy te hing 3 Fa ee 20c |June 16|May 26 
$1.40 conv. preferred Shc nmnddlipaoenacabailel 35c |June 16|May 26 
I I ae June 5|May 20 
Tobacco Securities Trust Co., Amer. dep. rec-- June 5)May 13 
Toburn Gold Mines, Ltd. (quar.)_..-...---_-- May 22/Apr. 22 
ae or ¢—. Tl,<-egea a es May 22/\Apr. 22 
Tokheim Oil Tank & Pump “a bs _ & Eee June 14/Apr. 26 
Toledo Edison Co. 7% pref. (mo.)_-_._.----- June 2)May 15 
6% preferred fue. apne: I June 2|)May 15 
5% SE ND ee iicnn dnb mman earn June 2)May 15 
Trane Co pref. SE el NR ae iene Pte: June 1|May 24 
Tepes) race Coal Co., 6% conv. pref. (quar.) - - June 15\June 5 
conv. preferred NUN «a dhivitendaudalel June 15\June 5 
Union y of Canada (quar.)--....----.------ June 14|May 20 
(a gh ee ie A eA June 14|/May 20 
Union Tank Car Co. (quar.)--....----.------ June 2|May 16 
Weeeen Barerets C688... ..nconccccececcccesss June 16)/June 2 
United Aircraft Products... -._____._____.--- June 2|)May 24 
ss. ei eit an a a a pe June 2|May 24 
United ag a a ee... canecesene June 1/May 16 
I, i en ees imal June 1|May 16 
United ibeuttals, 2 et. C00. ccankdnsnc June 2/May 10 
United Gas Corp. $7 p haan Ee June 2|May 9 
United Gas Improvement ee ES RE June 30|)May 29 
Preferred (goer } EE AE TT OT OE CIT June 30|May 29 
United Gold Equities of Canada (s.-a.)_____-_- June June 16 
United ht & Railways 7% pref. (monthly) -- June 2)May 15 
if A preferred (monthly) .................-- July 1jJune 16 
6 Ye, preferred (monthly) -....-.--..------ June 2|)May 15 
6.36% ere ESE IE SE RES July ijJune 16 
8% preferred (monte) ENE ELEMIS, June 2|May 15 
6 ain a iat waredninatnls July l1jJune 16 
= Merchants & aeenotures, Inc., com. 
 { “aaa 5c |June i6|/June 2 
United ew J KR a & Canal (quar.)..-.--.- July 10)June 20 
United awe 5 Utilities $3 preferred_--_.------ June 14|May 31 
il A i CTI ET SN June 14|May 31 
Uns tea Bpectaltios ela at an cee ann ieee thant May 28/May 20 
0 EO ce a ee aC «PA May 28|May 20 
Unieel't States Freight Co. (interim)_..._.----- June 5\/May 22 
United States Leather Co. prior preference - - .~ May 29|/May 16 
United States Pipe & Foun Co. (quar.)..-.. 50c |June 20|/May 31* 
fn a LRN TENA Ah eee 50c souk. 20|Aug. 30* 
ET oct hatie cen baientees os decethtinienie ia meet ees 50c 20| Nov. 29* 
United States NE CI GIR a emiin 50c — ljJune 14 
United States Plywood Corp. pref. (quar.)-_---- 37 %c |May 31)/May 15 
United States Potash Co. 6% pref. (quar.)-----| $1 |June 16\June 2 
ee ee CI... « . cn cnecaseessvenns $1 |June 20|May 2 
pS SI ee eae ae $1% |May 20 May 2 
United States jugar Corp. pref (quar.).__-- 1\% |jJuly 15\July 2 
United Wall Paper oe prior pref. (qu.)-- 1% |June 1/May 23 
Universal Insurance (quar.).--......--.------ 25c |June 2)/May 15 
Upper Michigan Power & Light Co. 6% pf. (qu.) $14 July 1/June 28 
6 lak f ~ xy ES TEIN IAS 1% |Oct. 1/Sept. 28 
6% pref. SR, Ae RE ERC $1% —2-42| Dec. 29 
Utica tting °. 5% Prior pref. (quar.)----- 62746 July 1l1\June 21 
ven Ph. DR nnn sodsdeenmeanecdbiin E June 1/May 15 
erred ,- mr.) cick adbdsawsnoanees $1% |June 1|/May 15 
Viren a Coal & ren RS page: 50c |June 2)May 22 
Vogt Manufacturing Corp__-_._._...._.----. 20c |Jume 2|May 15 
Vanadium-Alloys Steel Co_.........-.......- $1% |June 2)/May 16 
by AF, Heating Co., pref. (qQuar.)-- $1% |June 10|May 31 
amd } pebdebtedesadaase $1 5) Sept. 10|/Aug. 30 
Preferred (Guar ececececoeosecossccocosse $1 Dec. 10|Dec. 1 
Vick Chemi Oo. DMC itenpatacsacoeenk 50c |June 2)/May 15 
ae aes a ink ot tains mbes eae 10c |June 2|)May 15 
Special year-end dividend_.-._........-.--- 60c |Jume 2|May 15 
Virginian Ry gree DE Jc cceupebecerne sid» Aug. J\July 19 
Waite Amulet ppp a SE: ee te 1 June 16|/May 20 
Weleresn © Co. Coser.) Dice heaiiibastwnacsteaed 40c |June 20)/May 20 
P(t) Good EE a CEE IIE EE $1% |June 14)/May 15 
Walker aS ) erhiam & Worts (quar.)__---- $1 |June 16|/May 23 
(quar em 2th ESS et RRR 25c |June 16|May 23 
wii Bros. ES ES 264 Sass bciwaees 96\4%ec |June 2/May 16 
Warner & Sw Dh iesmaheanednss osben 40c |May 27|/May 13 
Werren Dewees & Piet... cc ccncacccccceccss 50c |June 2/May 15 
Wash. Ry. & Elec. Co. 5% pref. (s.-a.).------ $24 June aiheg 15 
5% preferred (quar.)......--.....-..---..- $1 June 2)May 15 
Wayne Screw Products-....---...---..----.- 20c |May 28|May 10 
Wesson Oil & Snowdrift pref. (quar) RRR $1 |Jume 2|/May 15 
West Michigan Steel Foundry Co 
$1.75 conv. preferred (quar.)-...----------- 43%c |June 2/May 15 
Western C dge 6% pref. (quar.)..-....--.- $iis |} May 20 one. 30 
Westinghouse Air Brake Co-.--....-.---..----- 2 June 13|May 15 
Westinghouse Electric & Manufacturing ___----- $1 |May 29|May 13 
Pt, 26 Uedkcccssbeanmbhoococduae $1 |May 29|/May 13 
Weston Electrical Instrument--....-.-..----- 50c |June 10|/May 27 
White (S. 8. Dengal eer May 17|May 2 
Whitman (Wm.) Co. pref. (quar.)_-__.__..--- July i1|June 14 
Williamsport ‘Water Co.. 6% pref. (quar.)..... June 2)May 1 
Ds cidebenaduducestenannk qe July ijJune 14 
Winsted Bomety Co. (GUS Jeccaccccccccccose Aug. Il\July 15 
BRIER... < cocccccccccsccccccccccccecccceces Aug. IljJuly 15 
hi Pebbronnedensborcosmbeenocecdawe Nov. 1/Oct. 15 
eS a ee ee Nov’ 1/Oct. 15 
Wolverine Tube Co. a ys St Jcuvearean June 2|/May 19 
Woolworth . | Af. f° 93 Seer June 2/Apr. 21 
Woolworth (F. W.) & Got »6% or- (s.-a.) June 7|/May 13 
Wrjene-slargreaves Mines, ia. Ee cwdete: July 2\)May 21 
ee en Leth R SCs endaewewwe July 2\/May 21 
Wrigley pan) et ee June 2/May 20 
PE + Kcnennweddsecessesgeceroncseses July i1jJune 20 
onth y DL Sdanncheneeeebsenwencoenckand Aug. ijJuly 19 
sn scnschennweconinnwen aeabione — 2\Aug. 20 
DERE nw oe cacccececccsccsesccccacccess 1|Sept. 20 
Wurlitzer ‘(tudoiph Cinkwineditthananienieey May 31|May 21 
Yo oes 5 a RRS a ak SEG cakes June 15\May 24 
SR RE ee a July ijJune 14 
Zion's Geapesniive Mercantile Institution (qu.)-_ June 15\June 5 
ST fo ls dnceeenatnienapldiben allie to wieriaaen tna ineinh eibete dies Sept. 15|Sept. 5 
RR SEARS TSE Ye Dec. 15'Dec. 5 
* Transfer books not closed for this dividend. 
+ On account of accumulated dividends. 
t Payable in Panedien funds, tax deductible atthesource. Non-resident 
ective April 30 1941 increased from 5% to 15%. Resident tax 


tax, 
remains at 2%. 
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Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 14, 1941, 
in comparison with the previous week and the corresponding 


date last year: 





May 14, 1941| May 7, 1941|May 15, 1940 








Assets— $ $ $ 
Gold certificates on hand and due from | 
United States a. 7 a i om 9,283,376 ,000/9,307,296 ,000|8,296,724,008 
Redemption fund—F. R. notes_..._... 1,315,000 1,315,000 1,253,000 
LE FS eee er gaat: 77,577,000 80,554,000} 109,910,000 
pO eee ee 9,362 ,268 ,000/9,389,165, ,407,887, 
Bills ——— ¥ 000/8,407,887,000 
Secured by U. 8. Govt. obligations 
direct and guaranteed............ 332,000 542,000 200,000 
Other bills discounted............_- 108,000 156,000 604,000 
Total bills discounted......._.._- 440,000 698,000 804,000 
Industrial advances... ............... 1,729,000 1,729,000 2,028,000 
U. 8. Govt. securities, direct and guar- 
an 
pa as i a ed Ce le: 389,312,000! 389,312,000} 403,476,000 
SA Ee OL 234,163,000) 234,163,000] 338,786,000 
Total U. 8S. Government securities, 
direct and guaranteed_......... 623,475,000} 623,475,000) 742,262,000 
Total bills and securities. _......_._- 625,644,000} 625,902,000) 745,094,000 
Due from foreign banks............._- 18,000 18,000 18,000 
Federal — cae of other banks. 2,364,000 1,968,000 1,602,000 
239,570,000} 175,159,000} 195,316,000 
9,798 ,000 9,707,000 9,839,000 
13,723,000 13,301,000 17,892,000 
10253 ,385,000 10215,220,000 9,377,648,000 
F. R. notes in actual circulation.__..__ 1,670,915,000 1,665,808 ,000| 1 306,676,000 
Deposits—Member bank reserve acc’t._|6,567,209,000/6,632 ,844,000|7,116,129,000 
OL 8. Treasurer—General account...| 361,934,000) 380,639,000) 119,150,000 
ain émnaddebonnenadthione 715,284,000; 714,230,000) 145,097,000 
Othes Dittnnonttteccecshbdeks 594,463,000} 541,656,000) 386,313,000 
. Le 8,238,890 ,000 8,269,369 ,000|7,766,689,000 
Deferred availability items..........- 213,682,000} 150,344,000} 180,616,000 
Other liabilities, incl accrued dividends. 1,563,000 1,380,000 1,423,000 
CL ee 10125,050,000/10086 ,901 ,000|9,255,404,000 
Capttal Accounts— 
ET DI nic css cons oath arenas ne eiiaie 51,593,000 51,593,000} 51,049,000 
Surplus (Section 7).....<.0...-<<-- ae 56,447,000 56 ,447 ,000 53,326,000 
Surplus (Section 13-b).........-..... 7,070,000 7,070,000 7,109,000 
Other capital accounts............... 13,225,000 13,209,000 10,760,000 
Total liabilities and capital accounts. 10253 ,385,000 ue815, 220,000/9, B77 648,000 
Ratio of total reserve to deposit and er os em » 
F. R. note liabilities combined-_-.-.... 94.5% 94.5% 92.7%, 
Commitments to make industrial ad- 
CNG odin éccntudensedechtecheoes 1,636,000 1,636,000 840,000 















































+ “Other cash"’ does not include Federal reserve notes or a bank's own Federa 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return of the New York City 

Clearing House 
The weekly statement issued by the New York City 

Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, MAY 15, 1941 























* Surplus and| Net Demand Time 
Clearing House * Capital Undivided Deposits, Depostts, 
Members Profits Average Average 
$ $ $ $ 

Bank of New York...-.- 6,000,000 14,195,100} 241,994,000} 17,196,000 
Bank of Manhattan Co.| 20,000,000) 26,989,700) 589,765,000}; 39,310,000 
National City Bank.._. 77,500,000; 80,993,400 a2,674,309,000| 166,888,000 
Chem Bank & Trust Co. 20,000,000} 58,009,600) 845,197,000 6,763,000 
Guaranty Trust Co.... 90,000,000} 187,236,100/b2,330,720,000| 75,802,000 
Manufacturers Trust Co} 41,748,000) 40,986, 771,353,000} 106,120,000 
Cnt Hanover Bk&Tr Co} 21,000,000) 75,370,100/c1,164,143,000) 75,289,000 
Corn Exch Bank Tr Co. 15,000,000} 20,258,800} 328,049,000) 27,982,000 
First National Bank... 10,000,000} 108,726,400) 787,013,000 734,000 
Irving Trust Co..-....-. 50,000,000 53,792,700 748,975,000 5,419,000 
Continental Bk & Tr Co 4,000,000 4,511,100 77 069,000 1,097 ,000 
Chase National Bank...| 100,270,000} 139,538,700|d3,339,475,000| 45,178,000 
Fifth Avenue Bank..... 500,000 ,500 57 836,000 4,198; 
Bankers Trust Co...... 25,000,000} 83,878,300) ¢1,217,446,000| 67,145,000 
Title Guar & Trust Co... 6,000,000 1,073,300 16,080,000 2.131,000 
Marine Midland Tr Co. 5,000,000 10,061,400| 142,850,000 3,062,000 
New York Trust Co.... 12,500,000} 28,039,600; 465,503,000} 42,932,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,843,900} 142,849,000 1,645,000 
Public Nat Bk & Tr Co 7,000,000 10,714,100 94,585,000} 53,567,000 

Teteht. coccccecsecee 518,518,000! 957,498,400'16,035,211,000' 742,458,000 





® * As per official reports: National, March 31, 1941; State, March 31, 1941; Trust 


companies, March 31, 1941. 


Includes deposits in foreign branches as follows: (a) $277,809,000 (latest avail- 
able date); (0) $60,101,000 (latest available date): (c) $3,309,000 (May 15); (d) $85,- 
018,000 (latest available date); (e) $22,107,000 (April 30). 








Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 






































Stocks Bonds 
10 10 

Date 30 20 | 15 Total 10 First 10 To 

Indus-| Ratl- | Uttt- 65 | Indus-| Grade | Grade | Utilt- 40 
trials | roads tes | Stocks | trials | Rails | Ratls ttes Bonds 
16.| 115.86] 27.94] 17.35) 39.51] 106.78} 95.18 54.69] 108.78' 91.36 
pd 15.| 115.73} 27.77| 17.32] 39.42) 106.86 95.20| 54.46] 108.73] 91.31 
May 14.}| 117.01 28.27| 17.44] 39.90] 106.84] 95.38) 55.54) 108.68 91.61 
May 13_| 117.21] 28.73 17.38] 40.08] 106.86} 95.73) 56.10) 108.61) 91.83 
May 12-.| 117.14 28.88] 17.46] 40.13) 106.65) 95.85] 56.59] 108.85] 91.99 
- May 10_' 117.54' 29. 31 17.41! 40.34! 106.68' 96.01' 56.20! 108.75' 92.05 
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These figures are alwavs a week behind those for the Reserve banks themselves. 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 





May 17; 1941 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “‘Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MAY 7, 1941 
(Ia Millions of Dollars) 





















































Phtla- Minne- | Kansas San 
Pederal Reserve Districts— Total Boston |New York) delphia | Cleveland| Richmond| Atlanta | Chicago | St.Louts| apolis Clty Dallas | Franctsco 
ASSETS & s s $ z 3 g 
Loans te—total......-. 27,601 1,331 12,465 1,288 2,111 718 711 3,915 855 419 752 600 2,436 
_~ - Neem I ae 9892 706 3,633 512 841 310 373 1 aa ia 206 350 315 1 ved 
mercial, indus. and agricul. loans) 5,568 366 2,263 271 387 149 196 9 24 100 209 214 4 
poms mated lo as 1 356 79 108 37 11 11 5 46 18 3 22 2 14 
Loans to brokers and dealers in securs. 444 13 322 24 16 3 6 36 5 1 4 3 ll 
Other loans hasing or carrying 
—— evened - sceailebbichinaatedoad 442 16 207 29 19 14 11 67 11 6 10 12 40 
Pe tee... ssneneeueeeed 1,234 81 195 .' 181 48 36 132 60 13 32 24 383 
SR aS - 36 4 29 tins | pees es Cae eee eee eee 1 
CEE SOBRE. ccccococcececsceceosce 1,812 147 509 102 226 85 118 150 71 83 73 60 188 
Oe 931 40 459 we dak s 1 5 301 58 1 24 32 2 
St? Pi... ...nsecegenenoree 2,208 37 1,475 28 153 51 47 227 37 19 47 34 53 
United States bonds.........-----. 7,771 345 3,476 385 688 225 108 1,233 185 115 101 114 796 
Obligations guar. by U. 8. Govt.--- 3,111 71 1,901 88 153 62 62 334 71 36 99 43 191 
Er 3,688 132 1,521 275 268 69 116 610 115 42 131 62 347 
Reserve with Federal Reserve Bank - . 11,124 631 5,997 593 772 308 169 1,496 200 100 213 153 492 
0 EE A ee 532 149 109 24 52 25 15 80 14 7 18 13 26 
Balances with domestic banks -- - -- -- 3,437 195 224 208 361 289 259 624 185 148 313 305 326 
Other assetea—net...........----.-- 1,239 67 472 82 90 39 50 77 22 16 20 31 273 
LIABILITIES 
Demand depositse—adjusted........- 23,616 1,441 11,655 1,211 1,679 627 487 3,206 546 324 588 549 1,303 
an ccobeesencetooses 5,440 230 1,099 263 747 208 192 1,005 194 112 145 138 1,107 
United States Government deposits _- 418 13 39 13 34 29 37 131 15 2 11 28 66 
Inter-bank deposits: 
Domestic banks_..........------ 9,161 391 3,934 468 516 372 375 1,396 418 182 460 292 357 
enon ok, ee Pome 661 " 599 6 i” aedae 2 atkeed me Aaomeeeee 1 18 
a dheeniseonaccenateamee 2 oerens ‘echo witense are enenee Kewned epee: eek ie WES PE ee 
Other ilabilities ancbebnonnainades 773 24 299 15 19 41 14 23 6 8 3 4 31 
Capital accounts ---.-.--.-----.------- 3,862 249 1,642 219) 390 102 97 421 97 61 109 90 38 
7 
5 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, May 15, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 14, 1941 


The <irst table presents the results 


The comments of the Board of Governors of the Federal Reserve System upon the 






















































































Three Ciphers (000) Omitted May 14, May 7, Aprtl 30, | Apri 23, Apr. 16, Apr. 9, Apr. 2, Mar. 26, Mar. 19, May 15, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
ASSETS 3 . + 3 x y 3 $ 3 . 
Gold ctfs. on hand and due from U. 8. Treas.x_, 20,222,732) 20,202,772) 20,192,732) 20,159,729) 20,124,731] 20,111,281} 20,101,279; 20, . 279| 20,103,281} 16,697,975 
jy a gl fund (Federal Reserve notes) ..-- 10,144 10,104 11,139 10,507 10,507 10,488 10,488 0,570 10,914 9,089 
Ge Pitcot bh abnebetebnosboacecsus 328,073 315,002 329,444 334,198 325,987 315,517 323,880 sal ‘056 332,163 378,611 
Total reserves......... a ee a 20,560,949) 20,527,878) 20,533,315) 20,504,434) 20,461,225) 20,437,286 20,435,647) 20,453,905) 20,446,358| 17,079,675 
Bills discounted: 
Secured by U. 8S. Government obligations, 
direct and guaranteed.................- 854 850 1,286 1,617 736 4,587 612 882 808 680 
Other bilis discounted...................- 650 641 632 600 482 379 429 416 363 2,142 
Total bills discounted................-- 1,504 1,491 1,918 2,217 1,218 4,966 1,041 1,298 1,171 2,822 
ee 
@iIndustrial advanoes................-.-..-- 8,092 8,059 7,549 7,491 7,470 7,396 7,820 7,957 7,894 9,292 
U.8S. Govt. securities, direct and guaranteed: 
tt bnebsantatiitinenedhinbinebanmnnet 1,363,800} 1,363,800) 1,363,800} 1,363,800) 1,363,800] 1,363,800) 1,363,800} 1,334,800) 1,334,800) 1,344,845 
Notes........-.. Semestaneodesedoocacece 820,300 20,300 820,300 820,300 820,300 820,300 820, 849,300 849,300) 1,129,225 
Total U. 8. Govt. securities, direct and 
guaranteed 2,184,100} 2,184,100} 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,184,100} 2,184,100) 2,184,100) 2,474,070 
2,193,696) 2,193,650) 2,193,567) 2,193,808) 2,192,788] 2,196,462) 2,192,961) 2,193,355) 2,193,165) 2,486,184 
47 47 47 47 47 47 47 47 47 47 
27,083 24,011 22,339 23,183 23,898 20,594 21,956 20,089 21,513 21,255 
1,017,150 775,198 847,561 849,341; 1,104,388 744,711 813,701 772,538 984,149 788,124 
40, 39,903 39,910 39,977 39,966 39,963 39,828 39,902 39,926 41,553 
50,171 48,857 49,228 47,535 46,775 48,326 47,285 46,791 46,203 61,760 
Total assets............. dnutacetounende 23,889,163) 23,609,544! 23,685,967) 23,658,325) 23,869,087] 23,487,389] 23,551,425) 23,526,627| 23,731,361; 20,478,598 
LIABILITIES 
notes in circulation..| 6,359,671} 6,343,877) 6,282,368) 6,217,967 6,206,272] 6,196,923) 6,159,227) 6,079,444) 6,063,061| 4,968,735 
Deposits—Member banks’ reserve account...| 13,457,866) 13, 439, 698} 13,523,857) 13,505,723) 13,979,130] 13, rary 535| 13,505,824| 13,632,769] 13,740,639) 13,093,674 
United States bail 1,624 803, "041 436 ,798 33,715) 812,666; 1,044,871 906,276 912,814 424,634 
nedibeneeetnnanebteeresoeecuenee 1,235,048) 1,226,555; 1,251,130) 1,272,379) 1,243,299] 1,265,753) 1,148,403) 1,168,152) 1,174,707 400,930 
Ge GE nendacccasbunddiudwooesew 725,782 "678,940 - A 520,127 474,776 555,458 619,609 476,886 
oe a a a ee 16,180,320) 16,149,134) 16,219,515] 16,260,530) 16,276,271] 16,208,730] 16,254,556] 16,326,806) 16,374,881| 14,396,124 
Deferred availability items_................ 971,989 739,989 807,230 803,760; 1,011,076 705,775 762,787 745,1 918,773 756,205 
Other liabilities, inci. eowresd dividends...... 5,504 4,893 5,156 4,571 4,116 4,752 3,775 4,087 \ ’ 
Total liabilities......... eeececccocecocecs 23,517,484) 23,237,893| 23,314,269) 23,286,828) 23,497,735] 23,116,180| 23,180,345) 23,155,527) 23,360,403) 20,125,564 
CAPITAL ACCOUNTS 
Si iadtcibttendaedentabncceedta 140,272 140,254 140,240 140,057 140,010 139,875 139,809 139,795 139,717 136,108 
Surplus (Section 7)................-.....-- 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 151,720 
= — (a a it 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,839 
Re GER. ccccccncccocesconcss 47,557 47,547 47,608 47,590 47,492 47,484 47,421 47,455 47,391 38,367 
Total liabilities and capital accounts...___. 23,889,163) 23,609,544] 23,685,967| 23,658,325| 23,869,087] 23,487,389] 23,551,425) 23,526,627) 23,731,361) 20,478,598 
Ratio o reserves to deposits and Federal 
Reserve note liabilities combined_.....__... 91.2% 91.3% 91.3% 91.2% 91.0% 91.2% " 2% 91.3% 91.1% 88.2% 
Commitments to make industrial advances___ 10,945 10,822 8,464 8,461 8,508 8,465 7,260 7,315 7,288 8,933 
Maturity Distribution of Bills and 
Short-Term Securtttes— 

1-15 days bills discounted. ................ 928 962 1,425 1,766 832 4,700 779 984 846 1,801 
16-30 days bills i amin domeemdnenee 81 47 23 30 79 58 46 69 108 250 
31-60 days bills PSR RR 96 95 82 67 71 56 71 71 197 
61-90 days bills discounted. ...............- 162 181 162 151 151 61 58 49 212 
Over 90 days bills discounted- - ~~. - so tinidhinaiinta 237 207 213 188 89 76 102 121 97 362 

Total bills discounted... .................. 1,504 1,491 1,918 2,217 1,218 4,966 1,041 1,298 1,171 2,822 

-15 days industrial advances. ............. 1,439 1,426 981 961 961 860 1,186 1,198 1,311 1,572 

16-30 days industrial advances... ........... 266 251 147 161 173 200 295 273 184 79 

31-60 days industrial advanoes.............. 146 169 157 139 131 117 113 143 163 742 

61-90 industrial advanoes.............. 549 536 139 137 149 139 168 123 lll 916 

Over 90 days industrial advances. ........... 5,692 5,677 6,125 6,093 6,056 6,080 6,058 6,220 6,125 5,983 
7,957 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 
Three Ciphers (000) Ométted May 14, May 7, April 30, | Apr. 23, | Apr. 16 April 9, April2, | Mar.26, | Mar.19, | May 15, 
1941 1941 1941 1941 194 1941 1941 1941 + 1941 1940 
Maturtty Distribution of Bills and Short-Term $ $ $ $ 3 $ 3 3 3 > 
Securtttes (Concluded) 
U. 8. Govt. securities, direct and guaranteed 
LD RR Sea Ctbtbetinbsctdel::)' sesctel | ~ wéiined) + \ detseet”  eescdee’“GQeaceal” “4, 5608 Ge - Lae" Gee a 
i ana ee eet ebeesaecenest seccesh i «xccesl . essccul - cuciasy” “' Geoueel”’ 'Gadnu OO Gee eee 
EES seteieenl action eS ee eee ee a a ee Bee ee” eee ek ee ee a ee 
Cl intcacasussbedibasheniaasenomen 57,000 a | waenel  sesssel  sneecal  . saaennl © .aiauell 58, 5 Ss ots 
Over 90 days. ......... sisal lla taal 2,127,100) 2,127,100} 2,184,100) 2,184,100) 2,184,100) 2,184,100} 2,184,100] 2,125,800} 2,125,800] 2,474,070 
Total U. 8S. Government securities, direct 
REN... cia canscoesesdeeoae 2,184,100} 2,184,100) 2,184,100) 2,184,100) 2,184,100} 2,184,100} 2,184,100} 2,184,100} 2,184,100] 2,474,070 
Federal Reserve N’ 3 
Issued to Federal a Bank by F.R.Agent| 6,682,910} 6,643,710) 6,574,463) 6,538,248) 6,513,752] 6,486,643] 6,444,451| 6,387,733] 6,369,331| 5,296,011 
Held by Federal] Reserve Bank__.........___ 323,239 : 292,095 320,281 307, 289,720 285,224 308,289 i 327,276 
nines 6,359,671| 6,343,877| 6,282,368) 6,217,967) 6,206,272) 6,196,923} 6,159,227| 6,079,444) 6,063,061| 4,968,735 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold etfs. on hand and due from U.S. Treasury| 6,810,000] 6,741,000] 6,675,000] 6,659,000} 6,636,000] 6,581,000] 6,534,000! 6,504,000] 6,497,000) 5,420,500 
By eligible paper..........- nicsiiitsintaansidiaaele 1,098 1,238 1,512 742 991 4,775 884 1,138 1,013 1,171 
Total collateral. ............. Sh al! 6,811,098! 6,742,238! 6,676,512' 6,660,742' 6,636,991! 6,585,775! 6,534,884' 6,505,138! 6,498,013! 5,421,671 





* “Other cash” does not include Federal Reserve notes. 
x These are certificates given by the United Scates Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.0 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro 
visions of the Gold Reserve Act of 1934 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 14, 1941 

























































































































































































Three Ctphers (000) Omitted Phtla- Minne- | Kansas San 
Federal Reserve Agent at— Total Boston |New York| delphia | Cleveland| Richmond) Atlanta | Chicago | St.Louts| apolis Ctty Dallas | Franctsce 
ASSETS $s $ $ 3 $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury ...-.--. 20,222 ,732/1,216,879/9,283,376/1,184,542/1,459,513) 656,439) 430,329|3,126,736| 463,742) 326,940) 466,991] 316,375/1,290,870 
Redemption fund—Fed. Res. notes... 10,144 556 1,315 1,059 861 1,438 999 1,235 440 178 191 868 1, 
i eet 328,073 22,810 77,577 25,944 21,599 22,397 27 607 39,623 17,012 6,000 17,991 15,183 34,330 
Total reserves......._. enecuccece 20,560 ,949/1,240,245/ 9,362 ,268/1,211,545 1 ,481,973| 680,274 458,935 935/3,167,594) 481,194) 333,118} 485,173) 332,426/1,326,204 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and guaranteed........-- 854 25 332 87 200 ier eS 21 35 32 (ee 4 
Other bills acmuneed EEE, 650,000; —_._-- 108 56 Fo 10 RS 169 147 a. macinam 
Total bills discounted_.......-- 1,504 25 440 143 235 85 10 103 35 201 184 ge 
Industrial advances.............--- 8,092 799 1,729 2,872 291 844 248 meee wckanne 389 71 276 222 
U. 8. Govt. securities, direct & guar 
FREES: AR ae i RS 1,363,800 98,544} 389,312} 108,110) 136,462 75,859 59,247) 156,506 63,283 41,178 66,277 54,979| 114,043 
Pe annsbéednteccdhnaeaennoes 820,300 59,273| 234,163 65,027 82,079 45,627 35,637 94,136 38 ,062 24,769 39,863 33,068 68 ,596 
Total U. 8. Govt. securities me 
direct and guaranteed.......-. 2,184,100 157,817 623,475) 173,137) 218, 541) 121,486 94,884 250,642 101,345 65,947} 106,140 88,047] 182,639 
Total bills and securities.......... 2,193,696 158,641 625,644 176,152] 219, 907! 122,415 95,142 251,096 = 101, 380 66, 537 106, 395 88,366) 182,861 
Due from foreign banks..........-- 47 3 19 5 4) 2 2 lj seea 1 4 
Fed. Res. notes of other banks....-- 27,083 533 2,364 1,415 1,732 7,060 3,011 3,503 1,462 960 1, 526: 541 2,976 
Uncoliected items.................. 1,017,150 99,971} 239,570 68 ,043 139'780 79,185 37,319] 155,853 56,075 21,299! 37.894 33,039 49,122 
i A ee 40,067 2,815 9,798 4,664 4,537 2,604 1,977 3,018 2,305 1,357 2,980 1,196 2,816 
ES gaa: 50,171 3,400 13,723 4,407 5,387 3,085 2,104 5,388 2,151 1'526! 2,357 2,131 4,512 
TE indubenaseeenedsenes 23,889,163] 1 ,505, 608 10253 385 1,466, 231 r ,852,480| 894,625) 598,490/3,586, 458 644, 568 ~ 424,797 636,326) 457,700 1,568,495 
LIABILITIES 
notes in actual circulation..... 6,359,671| 520,077,1,670,915) 439,843) 589,477) 300,240) 209,863/1,379,231| 239,090) 167,698) 218,186] 101,292) 523,759 
posits: 
Member bank reserve account... -.. 13,457,866) 749,485 6, 567,209| 767,946) 973,414] 433,864) 281,368)1,836,518| 278,194} 178,014) 294,702) 254,729) 842,423 
2. 8. -pepaeenpediinnemmes account. 761,624 41 ,167| 361,934) 50,772 47,409 23,318] 22,204) 55,132 26,031 23,638) 43,586 30,070| 36,363 
ES SEER sta i ee 1,235,048 55.065| 715,284] 78,663 74,608 34,871 28,383] 97,314) 24,329 17,841 23,518} 23,518) 61,654 
One apaatin ie O8nneeOeegneres 725,782 17,381 594,463 23,654 6,372 8,354 6,401 4,926 9,788 9,009 8,997 3,541 32,896 
EP keencsdéocnsercs 16,180, 320 863,098|8 238,890 921,035)1,101,803| 500,407 ” 338, 356) 1 1,993,890} 338,342; 228, 502 ~ 370, 803) 311,858) 973,336 
Deferred availability items........-. 971,989 96,292) 213,682 70,255) 126,289 77,653 36,537) 165,064 55,214 18,731 35,896 32,930 43,446 
Other liabilities, incl. accrued divs. 5,504 526 1,563 609 559 413 150 649 185 184 196 195 275 
TUG Gicasccocesecncesnes 23, 517, 484 1,479, 993 10125050 1,431,742 1,818,128 878,713) 584,906/3,538,834 632, 831} 415, 115 625,081} 446,275)1,540,816 
CAPITAL ACCOUNTS 
OO  ) ——EE 140,272 9,354 51,593 11,905 14,478 5,433 4,802 14,917 4,288 3,002 4,513 4,270 11,717 
Surplus (Section 7)...... 157,065 10,906 56,447 15,144 14,323 5,247 5,725 22,824 4,925 3,152 3,613 3,974 10,785 
Surplus (Section 13-b)-... 26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
Other capital accounts 47,557 2,481 13,225 3,047 4,544 1,988 2,344 8,454 1,991 2,528 1,981 1,918 3,056 
Total liabilities and capital acc’ts- 23, 889, 163 1,505,608 10253 385 1,466, 231 111,852,480 894, 625 598,490 3,5 586, 458 644,568) 424,797) 636,326] 457,700/1,568,495 
Commitments to make indus. advs--| 10,945 172 1,636 2,284 1,671 1,053 13 322 41 26 21 3,700 
* “Other cash’’ does not include Federal Reserve notes. a Less than $500 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted Phta- 
Federal Reserve Bank of— Total Boston |New York) telphta | Clevelan?| tchroond| atlanta | Chicago | St. Lout» |Mitnneap.| Kan. Ctty| Dallas |SanFran. 
Federal Reserve notes: s $ $ $s $ $ $ s $ f } $ $ 
Issued to F. R. Bank wr. 7 ve Agent; 6,682,910) 541,729/1,754,410| 459,779] 614,395] 317,908] 231,606/1,414,297| 253,830) 173,391| 226,826) 112,075) 582,664 
Held by Federal Reserv: ee 323,239 21,652 83,495 19,936 24,918 17,668 21,743 35,066 14,740 5,693 8,640 10,783 58,905 
In actual circulation.........-- 6,359,671| 520,077|1,670,915| 439,843] 589.477| 300,240| 209,863|1,379,231| 239,090] 167,698] 218,186] 101,292] 523,759 
Collateral held by agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury...-| 6,810,000} 550,000/1,765,000| 470,000] 615,000} 350,000} 235,000/1,440,000| 269,000) 174,000 550,008 118,000} 594,000 
Eligible paper......-... janie ases 1,098 25 440 eee th denivemell a ican 35 ae 9 2 waded feraiumaidl 
"Stet GUN... 2cccetoceencess 6,811,098! 550,025!1,765,440! 470,144! 615,000] 350,085! 235,000!1,440,000! 269,035! 174,188 ” 230, 181! 118,000! 594,000 

















United States Treasury Bills—Friday, May 16 
Rates quoted are for discount at purchase. 


Quotations for U.S. Treasury Notes—Thurs., May 16 


Figures after decimal point represent one or more 32ds of a point. 

















Int. Int 

Bia | Asked Asked Maturity Rate | Bis | Asked Maturity Rate | Bia | Asked 

Nat! Defense Series July 2 1041.._-.) 0.13% | ..... . 15 1941..-| 1 101.25) 101.27/|Dee. 15 1943...| 14) %| 102.8 | 102.10 

May 21 1941_...../ 0.07% | ----- || July 9 1941-...- 0:13% | "27. | Dee: 18 188)---! 134] to2.6 | 102.5 || Mar. 15 1944-.-| 1% | 101.27| 101.29 

May 28 1941_-_.-.| 0.07% | -.--- July 16 1941.....| 0.13% |  Lo-- Sept. 15 1942.--| 2% | 103.10] 103.12|/June 15 1944...| 4%] 101.2 | 1014 

Bills July 23 1941..._. 0.18% | -.... Dec. 15 1942...| 1% %| 103.5 | 103.7 |/Sept. 15 1944.../ 1% | 101.28) 101.31 

June 4 1941......| 0.13% | -.--~ || July 30 1941--..-| 0.13% | -.... | sugar. 15 1943..| %%| 100.27| 100.29||Mar. 16 1945---| $4%| 100 31) 101.1 
June 11 1941_._.-- 0.13% | ----- Aug. 6 1941. ....| 0.138% | ..... June 15 1943..-| 14% %| 1022 | 102.4 ||Nat. Defense Nts 

June 18 1941...-..) 0.13% | -..--- Aug. 13 1941..---/ 0.13% | ..... Sept. 15 1943...| 1% | 101.27] 101.29|| Sept. 15,1944) %%| 100.5 | 100.7 

June 25 1941.....- 0.13% | ----- tDec. 15, 1945) %%| 99.31) 100.1 


















































United States Government Securities on the New 
York Stock Exchange—See following page. 








Transactions at the New York Stock Exchange, 


Daily, Weekly and Yearly—See page 3151. 




















May 17, 1941 


























“Stock and Bon 





Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregard 
account is taken of such sales in computing the range for the y: 


d Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


ed in the day's range, unless they are the only transactions of the day No 


United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 
























































































} 
Datly Record of U. 8. Bond Prices| May 10| May 12| May 13| May 14|May 15\|May 16 Datly Record of U. 8. Bond Prices|May 10|May 12|May 13|May 14| May 15 May 16 
| ' 
Treasury jHigh once core ----} 119.20) 119.18 tion Treasury High ---- ---- ---- -<-- — eons 
4s, 1947-52-.-.------ Low. - sows me si 'lUk UU TlCUR 9360, 1048....cccccccee {tow oe woes — ence wees oan 
Close} ---- ae ----| 119.20} 119.18} __.- Close} ---- wees ene onee nea oiahil 
Total sales in $1,000 untis--- — —_ ocon 7 ee Total saies tn $1,000 untis.-- oo-- ---- ---- ---- = oon 
th cacel add’ shell) SE Gel® faiece coed -seeal vooe Se Tae | oe 
4a, 1944-64..--....---- [6G ---- — ooes ae SE are 2s, 1949-53.....----- Low.| ---- ooo- cone] IU. | Bocce 
jeden iininiih ones hitiel oe an Close jean er ----| 107.7 | 107.00 anata 
Total sales in $1,000 units. -- ---- ee cece oses Seas ee Total sales in $1,000 units. -- none — anne 1 *1 aclalia 
TT cca seacl cael’ scan ae High| -_--| 107.16) 107.15) 107.19) -___| 107.13 
3%s, 1946-56.-.....-- ..{ Low. — ounee cond coon SEA od 24a, 1950-52.....-- ~--4 Low. .---| 107.16} 107.15) 107.19 aS Ff 
Close weed er virdts oe . Ff = Close ----| 107.16) 107.15) 107.19 oonal pate 
Total sales tn $1,000 untts.--| ---- sonn wiontin cowl et Total sales in $1,000 untis_ -- oad 2 *§ ~, eee 1 
Higb ewew aia aien oneal ceo va High ..--| 104.5 .---| 104.6 | 104.00 aii 
3%e, 1943-47......---- Low. -<-- cose ocoe eond nie a 24s, 1952-54.-....----- Low. ----| 104.5 ----| 104.6 | 104.00 ae: 
Close ouem Guin eae sii wee. = Close Ff  * ----| 104.6 | 104.00 ae 
Total sales in $1,000 units. -- owoe aPOES. nia sve aaa a a Total sales in $1,000 units... ouve a ween J xen 
High one ides bode Jaw aa Loa High ae ----| 105.12 oaee lead dod 
3s, 1941..--- ccnccenhiM@e| cone] cone ened snon oe eee 2s, 1951-63.....---.- Low.| ---- —. lL Guts Fa 
Close ouee neil sone eet eee et Close util ----| 105.12 oe omen ical 
Total sales in $1,000 units. -- oore ooe ones anim ee Ree Total sales in $1,000 units--.- aves ee 1 eco col Sciacael 
High| ----| ----| 106.29] 106.28) 106.29) 106.28 High} 105.21 ---- enon ao0t seas . noon 
3s, 1943-45. -... -----} Low. — .---}| 106.29} 106.28) 106.29) 106.28 2s, 1954-56.....----- Low.| 105.21 o--- ence sass =ae08 Sina 
Close ocee .---| 106.29' 106.28} 106.29 106.28 Close} 105.21 woes asan even anon andl 
Total sales in $1,000 unite. - - wove aia 2 10 10 15 Total sales in $1,000 units -- 1 esen aye oun “ann ees 
High| ----| 107.31 iliac Shes .-.-| 107.29 High} ---- one _— --- ones onal 
8a, 1944-46_-.....----{Low-| ----| 107.31 cseul i ases ----| 107.29 i TOG nncsaaee es [ih ase« saan “ns Res a tga 
Close oneal Be ae nears as _---{ 107.29 Close eben oack wna os éwnn oxiinns 
Total sates in $1,000 unite. -- ---- TT Sees aoa 1 Totat sales in $1,000 untts- -- oe nee sai pense: Bt ENT 
High| ---- éa 110.21) 110.24) _- = High| ---- eee ee ..--| 102.78 
3a, 1946-49. .....---- Low. ene ---| 110.21) 110.24 OR ae SE 2s, March 1948-1950....{Low., --- ----, 102.10) ---- ..--| 102.78 
Close| ----| ----| 110.21] 110.24 ane reo Close; ---- ----| 102.10) --..| -.--| 102.78 
Total sales in $1,000 units. -- ---- eee 3 1 gx. wate Total sales in $1,000 untis - ---- ie ges eke 5}. -|  ---- 13 
hl scec) cased ese] ase Sh) eee High; ----| --- ---- oe ee eo 
3s, 1949-62. -...----.-. Low. ---- we coos ae RES rei 28, Dec. 1948-50.---..- Low. sane o--- od ee ee sent 
Total sales in $1,000 unite. -- --- o--- coe . Jane sane Tota sales tin $1,000 untts.-.- —_— eee wivie AY aoe tS ree 
High| 110.5 | 110.5 ery aie cee ae High} ---- seed — ----| aera ee 
3a, 1946-48.........---. Low.| 110.5 | 110.5 eden seae ee . a Low. — due ea ata pists 
Close} 110.5 | 110.5 wie bios Beare _ Close oun ones tons ones rls ma: 
Total sales in $1,000 units - - 4 4 oval aes pry: APH. Total sales in $1,000 untts- -- eb ioe a wailed Ree % mer FE 
High onee ne onlnd socal tee a Federal Farm Mortgage (High ia osu ----| enine a cone 
3s, 1961-65..-.....---- Low. --- wes anes osxel Ee es 34s, 1944-64. -...----- Low. Te woos o---| oenel . mae note 
SE ence] ovcel! scwel sencl S108 eed Close} ---- o« ee ee eee aaay 
Total sales in $1,000 units...| ---- oe Total sales in $1,000 untts...| ----| --- od er a ee 
High onne| --| 110.21) 110.28) 110.27} 110.11 High nes eee — rs ali fT 
2s, 1956-60. ......-.- aa _.--| 110.20! 110.22} 110.27| 110.11 3a, 1944-49. ........... ese Abed ----| -=--| -.--| 106.31 
Close} --- ----] 110.21] 110.28} 110.27} 110.11 Close} ---- eoes — ee 
Total sales in $1,000 units. - - eons il 8 24 - *2 Tota Isales in $1,000 untts.-.. adil ame So BES. een! *1 
 ocoel wie ieee <iagh ina High| .--.| --- Se ee mae ‘enue 
2%s, 1945-47 .....-... a aE RE = a 90, IOD47 cccciconsas 5 ae 640 ot ae --| : pat 
Close; --- sine: ee eae .---| 108.15 Close} --- --- eees| os oie ee 
Totat sates tn $1,000 units- - - nae oe ee eel « 4 Total sales tn $1,000 untts- -- aye ae mae “a aa Pers 
High| ----| 109.17) 107.17) -.-- ; 109.13 | High| --- ~ ee, eae a erie 
2%s, 1948-51---..- eoe-{Low.| ----| 109.17] 109.17] ----| __--] 109.13 2s, 1942-47_.....--.. SET -“cccuclt ” auwdlly aaa a: Ee I ke 
‘Close} ----| 109.17| 109.17) --..| -. 109.13 | EY ocnck, duyellt mused. jedaadink wie a: 
Total sales tn $1,000 units. _- aE *4 peta alge 2 Total sales tn $1,000 untts._ . oun eae DB ooo! Pes Sin nl 
High o---|  ----| 109.15} 109.13) 109.14 Pl x Home Owners’ Loan High ae ----| 106.20 omen] n-ne] 106.23 
2%s, 1961-64-........- Low. d ----| 109.15} 109.13] 109.14) ___- 3s, series A, 1944-52....;Low.| ----| - 106.20, ----|  ----| 106.23 
Close : 109.15} 109.13) 109.14 pe Close} -- a 106.20} --..| --.-] 106.23 
Total sales in $1,000 units. -- . | 2 *2 1 oo Total sales in $1,000 units... ane lead eee RA 1 
High ™ . 110.6 ee ee 109.30 High edad ----| 102.13] 102.10) og inate 
2%, 1956-59... ......- Low. — ee 110.5 ---| 109.30 234s, 1942-44. ......... Low. " ----| 102.13} 102.10) --. is 
Close :” Suwoh! ee Bene 109.30 Close} --- ----] 102.13} 102.10) r 
Total sales tn $1,000 units_ - - event 5 ia a 5 Total sales in $1,000 units--- went (tne 5 al ai 
High cad. Genel Ae aa (High| .---| 102.17} --.-| 102.16] eal 
2%s, 1958-63.......--. Low. .| 110.9 | 110.12} _- > ae 1}4s, 1945-47. .....-... ee pane) 108.17) -....] 108.16 : 
Close -o-} soul, SERED SEE ensal conc Close ~.| 102.17] _.--| 102.16 a Ts 
Total sales tn $1,000 units...|  -- | - 12 i a Total sales in $1,000 untts_ - oe re *2 ae 
h ‘ .| 110.18] 110.23 ¢ 
2%s, 1960-65-......--. 7% ...| 110.18 110-23 110-22 110.8 * Odd lots sales. t Deferred delivery sale. { Cash sale. 
Close} - "| ‘ 110.18] 110.23] 110.22} 110.8 r nr ‘ 
Total sales in $1,000 units_._|  --- Ea 12 5 *2 2 Note—The above table ineludes only sales of coupon 
on weet S| {law : b es ee or bonds. Transactions in registered bonds were: 
Close -| a oe nee Bee. r 
Total sales 4m $1,000 untts__.| ----! é ee ---| Sete No sales. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales OCKS Range Since Jan. 1 Range for Prevtous 
Saturday Monday Tuesday Wednesday | Thursday Friday the nO TOnANGN - = ~ Ban tm wb 2 
May 10 May 12 May 13 May 14 May 15 May 16 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share Shares 
, 4! : e r¢ e at Par| $ har 
om m | 8 ons 4778 acest 47%) *47'4 477g| 471g 4712) 473, 47% 500 | Abbott Laboratories...No per 46 Feb 21 YZ , P rol Dee P PO Feb 
=. Sree. 118. 116 118 11612 118 | 117 117 '| 117 «117 220 44% conv preferred....100] 115 Mar21|} 120 Jan 7}| 110 May] 147 Feb 
eas 4 47 8 ona 4 43% 538% 4275 5 a8 427g} *3834 4373) *38% 437s! _.__. Abraham & Straus....Nopar| 38 Apr 3) 431g Feo 7 30 May| 46t¢ Apr 
Ain 3 . to% 4415 46%) *44ig 46%) “4312 46%) 944 46%/ -- Acme Steel Co...........- 25} 44 Apr22) 51% Jan 6|| 34% May) 60 Nov 
onan on oon onl « 584 | . 55s 573 5lg 5b 55s 55s} 2,700 | Adams Ex inarnant No par| 651g Apr 22 7% Jan 9 414 May 9 Jan 
ciate 3 8 tn i » 192 2015 1912 20 *1912 20 "St Oe & sacdes Adams-Millis Corp... No par| 191g Feb20) 22% Jan 3 161g June} 2712 Apr 
son 30% po = 8 = = a aaa 13 12, 12 12 600 | Address-Multigr Corp__...10} 12 May15| 15% Jan 3 1212 June} 191g Jan 
Se Mel 8 Mil oe Mul ee re] MRS FRG] FQ, Ble] 5.000) At Reteetes Is... vose) SA Ge eet Saree Se 
T410\* T410|* mails ee fie) ------ Alr Way El Appliance..No par} % Apr24| % Jan14 4sMay| 73 Mar 
st A Ne Mh - ee 4ig/*---- Taigi*..-.  74igi*_.-- 74l2} ...-.. Alabama & Vicksburg Ry.100] ........-.-| -----.-- -- 60 May; 77 Mar 
i wa. e SS SB 4 41s) 41g 41s) 1,600 | Alaska Juneau Gold Min...10| 4 Apr22| 5 Jan 4|| 4 May) 7 Jan 
™ 8 6 pa va mit ne ou J16 Tis "16 3 86% 700 | Allegheny Corp....... No par 3g Feb 26 53 Jan 6 33 June llg Jan 
*6% Tig en Tiel ee mel 6° 733) Tig 74] Zig 714) 2,600) 514% pt A with $30 war_100| 7 Febi4| 10% Jan 9 June| 1453 Jan 
ones a9"! #18 4 we ont is 8 ot 64) 6 6 6 6 1,200 544% pt A without war_100} 5% Feb17| 94 Jan 9 414, May| 1212 Jan 
22° 22%] 221 22% siz 19 . 1812} *17 18 17 17 100 $2.50 prior conv pref.No par| 16 Febi15| 21!2 Apr 3 7 May] 24 Dec 
= - rs 8 : = 8 ait a 2134; 201g 2ileg} 2014 2012} 3,500} Alghny Lud Stl Corp_.No par| 18144 Apr2l1| 2 Jan 6 151g May| 2612 May 
180 180 4 140 180 l°147 sane uae Sig 8 8 *75g 8 300 | Allen Industries Inc.......- 1 8 Apri6| 11% Jan 2 June} 12% Apr 
Sit Ait 936% Lita ho% ins] Shem 13] sees aeiel comes care] oo | Ameen an ee ene eee oat stil it fo 
, : q 8 7g 8} ------ | Allled Kid Co-_-........... ar a 
i = = = = 13%) 1333 1348) 131g 1313] 1314 1314) 2,000 | Allied Mills Co Ine....No par lia Feb 3| 14a Apr24j; 10 * june 16% Ape 
evi 7a} 97 rt vane on 4 ; Ks nae 534) 55g 5%) 55g 5%) 4,800 | Allied Stores Corp..... No par| 514 Apr2l 753 Jan 8 41g May; 9% Jan 
268, 27 a ‘e o78 a. one 71% 7138) *705% 74 | #71 74 100| 5% preferred......-... 100] 71%3May 14; 80 Jan28|| 55 May| 79 Dec 
ive iftel sete inal © 614 2612} 2613 263g) 255g 261g) 25%, 26 2,800 | Allis~-Chalmers Mfg_...No par| 251g Apr29| 37 Jam 4/| 21% May) 41% Jan 
: 2 : 2 : 2 : 4 ly re, 4 se 16'2 1612 “18% 7 = a Portland yee | 141g Mar 13} 17% Jan 8|} 11 June} 18 Nov 
; a 4 7g 4 maigam Leather Co Inc... a r 25 14 Jan 4 llg Ma 
131g 1312] *13% 14%) *13% 1412) *13% 144! 1355 13%] 413" 14 | 200 | "6% conv preterred.------60| 10" Apr 1a] 15% Jan is|| 91: May| 18° Apr 
ist: ist 16% 16 Ae Shee ° ba san 54 54 54 | *53 54 1,300 | Amer. Ciiicakwocon No 4llg Feb14| 55 May 7|| 381g May! 581g Apr 
in br 2 ame dad aa 2 : 2| 1612 165s) 16%, 1612} 16!4 1653} 2,000 | Am AgricChem (Del)..Ne par| 14% Feb28| 17% Jan10)| 12!sMay| 21 Jan 
; rs hy ea 4 A 421g 44 42 43 421g 4212) 1,500} Am aoe * 40 Febi19} 5812 Jan 2 41% Jan| 75 Apr 
A 4 a 4 é 4 p 4 at ee a 61s} *6lg 633! 6 6 2,000 | American Bank Note......10) 512 Apr22| 8% Jan 8 6 June} 12% Apr 
r4 A r4 7 *58 3 = 44 *4314 43%4| 43%, 44 300 6% ere 50} 42% Jan 2) 47 Mar 6 35 June}; 50 Jan 
4 6 Sle 614 553 55g *5lg OG 300 ' American Bosch Corp-.-..-- 1 5%s Apr23! 84 Jan 2 5ig June’ 9% May 








* Bid and asked prices; no sales on this day. 


3 In receivership. 


@ Def. delivery. New stock. 


rf Cash sale. z Ex-div. 


y Ex-rights. ¢ Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
vine for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 

Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 

May 10 May 12 May 13 May 14 May 15 May 16 Week Lowest Highest Lowest Highest 











Der share | $ per share | $ per share | $ per share | $ per share $ per share | Shares Par| $ per share | $ per share || per share|$ per share 
ad 33'2 33!2) 33l2 33!2] *33l2 34%, 33!2 3353| 3312 3312] 1,000/ Am Brake Shoe & Fdy.No par| 297, Apri4| 38 Jani3/| 28 May| 45% Jan 





33 2 2 
12514 12514} 125 125 | 12512 12512] 125%, 125t2 1251g 12512] 12553 12553 430 54% conv pref_.._____ 100} 2122'2 Apri4/ 130 Mar 7// 128 May] 135 June 
*1ig lly lig ly lly lly 14 ly lly lly lg lig; 3,500 | Amer Cable & Radio Corp..1 1 Mari8 1% Jan 13 1 Oct 2% July 
796079 79 60=— 79 80!2 80%; 80 80%) 7914 80l2} 7912 79%!| 1,500] American a RR epe 25) 79 May 8) 95% Jan10j/ 854 Dec| 11612 Jan 
*17012 1751g/*170'2 179 |*1721¢ 174 |*171 174 |*17214 174 |*172 174 | -.! _- RRL AP Aes, 00/ 173 Apr30/ 185 Jan 7|| 164 May! 185 Dee 
2612 267%) 2612 27 261g 267] 253, 25%) 243, 25 25 25 2,900 | American Car & Fdy_.No par| 23 Apri9) 31% Jani1lj/ 18 May| 33 May 
*70 70l2} 70 70% | 7033 70%| 69 69 66%, 6933) 66 67 1,800 noe agen! 1 56 Febi15) 7llzMay 6|| 34 May! 65 Nov 
19 19 | *18% 19 1853 18%| *18i2 187%] 1819 1819] *18 1814 600 | Am Chain & Cable Inc_No par 1812 Apr18} 23g Jan 7// 13lgMay| 23l2 Jan 
*10712 11214|*10712 112%4]*10712 11214] *10712 11214/*10715 11214]/*10712 11214] -.._-- 5% conv preferred_____ 100} 107 Apr22} 115 Jan21|] 100 May] 115 Noy 
*105 106 |*105!2 106 |*105!2 106 |*10512 106 10512 10512/*105 106 100 | American Chicle______ No 105 Apr29/ 121 Jan 3]/ 112 May 14012 May 
7? ii *9 11 *9 ll ne ae 8 | *9 ll *9 i oes Am Coal Co of Allegh Co NJ 912gMar27| 12 Jap 9 May] 13 Fe 


6% Tio} *6% 7le] *67% Zils} *6% 74] *6% 7 673 = 6% 100 | American Colortype Co____10 6'2 Apr 23 8% Jan 23 51g May 9% Apr 

















4%| 4%, 47%5| *43, 47%%| *45g 9 43, 45g 453) *412 47% 200 | Am Comm’! Alcohol Corp. .20 453 Feb 17 6!g Jan ll 4lg May 8% Jan 
“13 1343; 13 13 13 13 13 13 13 13'4; 1314 134] 1,800 | American Crystal Sugar... 91g Feb19| 1412 Mar 19 8 May! 15% Apr 
*8312 89 *835g 8712] *84!2 88le] 85 85 *85 86 86 86 20 6% ist preferred.______ 100} 78 Jan 7| 86!2 Apr 7 75 Sept} 914 Mar 
*11g tg} *1lg Lgl =*1lg 18 Im = ly 13g 13g} * 11g lg 500 | American Encaustic Tiling..1 114May 14 1% Jan 6 1l4 May 314 Mar 
"3% 414) *3% 414) 3% 414) *3% 414] 937% 414] 3% 414] _.-__- Amer European Secs__No par Jan 2} 5& Mar26 31g June} 653 Apr 
Fig § &% 5g 53 53 Sg} Fllig =o 5g 5g ig = Mig 500 | Amer & For’n Power_._No 5g Apr 24 lig Jan 3 % Dee 25g Jan 
17% 1812] 1853 187%! 18 1814] 181, 1814] 1712 18%] 1712 18 2,400 $7 preferred. _____ --No par} 14% Feb15) 21 Jan18|| 10% May! 28% Jan 
23, 235 21g 21g! = *2g 27g! «21g = D7gl «64214 = Dtn' #2 1g 212 300 $7 2d preferred A_._No 2'g Apr 16 3% Jan 13 214 May 7% Jan 
145g 15%! 151g 15lg) *1414¢ 15 | *14 15 141, 143g, *14% 14% 900 $6 preferred. ._____ -No par| 11% Apri15{ 17% Jan18 91g May| 2414 Jan 
*34 «35 34 341 °34 35 34 B4le] 32%, 34 | *32%, 33 800 | Amer Hawatlian SS Co_____ 10} 29 Febi4/ 381g Jan 4|| 23 May 501g May 
Big Big] #3 34} *3 3\g 3 3 3 3 *27g = 3l4 300 | American Hide & Leather... .1 2% Feb 15 41g Jan 10 3 May 65g Apr 
*271g 2812] *27 28 *27 28 *27 28 27 27 *26 2712 300 6% conv preferred... __ -50| 27 May15} 30 Jan23 23 May! 38 Apr 
457%, 46 4534 45%) 24512 4512} 4512 4519] 451g 45141 45 4514 1,400 | American Home Products._.1 z45 Mayl16} 51 Jan 4// 4512 May 6614 Apr 
*lin 15 15g 5g] *1lp 15g 15g 15g} *#11g 15g] *#ltg 5g 600 | American Ice.._______ No par lig Feb 20 173 Mar 29 2 Dec; 3% Apr 
*2015 21 21 21 *21lg 21%) 21ig 211s} 2114 214g] *21ig 22 500 6% non-cum | eR 100} 20 Febil4|} 22% Jan 2 18 May} 35 Mar 
*3lp 35, 31g Ble] =*3l2 = Bg 31g Ble] *3lg «=0384] Bln) By 500 | Amer Internat Corp_..No par 31g Apr 22 44 Jan 8 3 June 653 Jan 
12 12 12 12 *12 1214] 211% 113) 118, 11%) 11a, 11%} 1,100 | Amer Invest Co of itmadedin 1 


z 11%May14/ 13% Jan27|| 12%, Sept 131g Aug 
48 Apr29) 50 Jan 8 57 
10% Apr21; 17's Jan 10 10 May| 22% Jan 
79 Apr23} 93 Jan 9 ay}; 92 Deo 
1014 Apr23} 13% Jan 6|| 10 May 14% Jan 
214 Feb 15 54 Apr 4 1% May 3% Jan 
151g Apr24| 1912 Jan 10 12% May| 25 Mar 


*45 458 *45 48 *45 48 *45 48 *45 48 *45 Pere 5% conv preferred. .____ 50 
12 124} 12 1214) 121¢ 12%) 1214 123%] 114 1212] 1112 11%) 2,600] American Locomotive.No par 
84 854] 85 85 847g 8533) 84 8412} 83 83 *80 83 1,400 Preferred.............. 100 
*11 111g] *1114 11lg} Lllg Ill 11%g 113g) 11% Ills lll, lly 500 | Amer Mach & Fdy Co.No par 

vara af ar] aoe ar] ane ame at ae) aa fl 1003] Aimer Rah & Meal 
*17 177%, 17 17 16%, 17 1714 17%] 17 74 4 4 é e' --.No par 
: . preferred 100 


4 

*118 118%] 118 118 118 118 118 118 |*116 118 115% 116 670 6% preferred.._....___ 111 Mar 4} 121 Apr 4 90 July} 121 Mar 
*24lg 2512] *25 2512] *25 2512] *25 25le} 25 25 25l2 25le 110 | American News Co....No par 2314 Jan24) 25% Feb13/| 20%June| 26 Mar 
lig Il lig lg 1 lig llg Il lig I lg 1 lig} 3,100 | Amer Power & Light...No par 1 Apr2l 314 Jan 13 2 May 54 Jan 
32% 3234) 331g 331g) 33 331g] 333g 33%] 33 3310/ 32% 33 1,400 $6 preferred________ No par| 30 May 5; 46% Jan13/| 34% May| 634 Jan 
29 «429 29 2912] 2914 2919} 287% 29 29 «29 2814, 29 2,600| $5 preferred..______ Nopar| 25 May 5) 39 Jan13|| 28144 May! 54 Jan 
61g BIg 61g 61 6 61 61 6 61 6 61s 9,100 | Am Rad & Stand San’y_No par 6 Febl4 7% Jan 10 4% May; 1053 Jan 
*158 162 [*150 162 |*158 162 |*150 162 |*156 161 |*156 161 |__’___ ey, net 100} 155 Feb17/ 162 Jan 3|| 135 June! 163 Mar 


11% Feb19| 15% Jan 6 91g May! 1812 Nov 

65 65 |} 65 6512] 655s 66 65 6519) 65 65 65g 6514 720 44% conv preferred____ 100 6llg Apr23| 73% Jan 4 4814 May! 7412 Nov 
53g 53s] «Sig Sig] 51g Sl2} SSlg Sle} = SlesSlo] *5ln By 800 | American Safety Razor..18.50| 5's Apr30| 7 Jan13 5% Dec} 12% Mar 
71g Zig, +=*7lg Zig! =*7ig 71g} *71g 71g] *71g 719 *7ig Tile 100 | American Seating Co..No par 71g May 23 8%, Jan 28 5 May! 11% Feb 
3512 3512] *35l2 36%] *34 3512] 341g 341s] 341, 3412] 3412 3412 230 | Amer Ship Building Co_No par| 30 Feb14| 40 Jan 2\| 23 May| 4llg Dee 
384g 3934] 38%, 39%) 3873, 39 3812 38%s| 3712 3812] 3714 3712] 5,400] Amer Smelting & Retg_No par 34 Apri8} 4514 Jan13|| 30% May| 54 Apr 
"145% 146%4)/*145% 14714/*14514 14714) 14514 14514|*14512 146%] 1453, 14512 300 ao, eee 100} 138% Mar 13) 154 Jan 3// 122 May] 15512 Dee 
41 | * 41 | *40 41 40 40 40 40 200 | American Snuff. .......___ 25) 37 Apr25) 54 Jan21|} 49144 Dec] 70 Feb 
( ¢ © (nee necctes 100} 145 May 12] 15012 Jan 10/| 139 May 15212 May 

21%, 2133] 21% 21%) 21%, 21%] *21 2112] 203, 2114) 2012 2012} 1,800 | Amer Steel Foundries.._No par| 19 Apr2i| 28l2 Jan10 191g May| 33% Jan 
*97g 101g] *97% 101g] *97g 101s] 10 10 97, 7g) *97%g 10lg 300 | American Stores__....No par 9% Feb19} 11% Jan13 914 May| 1453 Apr 
‘ *11% 1214] 11% 117%) *11tg 1214] *11!9 1214 300 | American Stove Co__..No par 11% Feb28| 131g Jan14 11 May| 17% Jan 

*16 1614] 15l2 16 | *15l2 16 1514 154] 15%, 154] 15 15ig 800 | American Sugar Refining..100} 13 Feb19| 19 Mar 19 12% May| 23% Feb 
*84 8614) *84l2 8512] 85 8514] *84 851g! 843, 843;] #84 8415 300 rr hen 100} 81 Jan 2) 93 Mar27/| 701g Dec] 93 Feb 
1244 124] *1244 13 | *12%4 13 | *12% 13 | *125. 13 1214 12%, 400 | Am Sumatra Tobacco..No par| 12! Apr22;} 14lg Jan 8 1144 May| 18 Mar 
149% 15012] 150 1505s] 149% 1507%| 14912 1497] 1497, 150%,| 14912 150 11,500 | Amer Telep & Teleg Co... .0e 1481gMay 1| 168% Jan 6/| 145 May 17514 Mar 





65%, 6614] *65l2 664] *65 66 65 65 64%, 647%) 64 64 900 | American Tobacco. ...____ 5| 64 May16/ 731g Jan 7|| 6612 Dec 8912 Apr 
66%, 6714] 6614 67 65 664) 65 65 64%, 65 64 65 3,600 Common class B......__ 25; 64 Mayl16| 7412 Jan 8/| 68% Dee 91% Apr 
148 148 14734 14734/*144 14819/*147 1483%/*147 1483] 1475 14814 400 6% preferred. ......_.. 100} 14614 Apr 26] 159 Jan 9/| 134 June 153l2 Oct 


43g 4lo 419 4lo] *41g 419 43g 43 43, le 41g 443) 1,100 | Am Type Founders Ine__..10| 41g Apr 21 7 Jan 9 253 May 614 Nov 
44 414 444 43 43g 4I 414 43 44, 4% 4\4 414) 5,600 | Am Water Wks & Elec. No par 4's Apr 21 714 Jan 10 514 May| 12% Jan 









































*85 9012) *86 9012] *87 9012} *87 90 | *87 90 . i W Renee $6 Ist preferred... __ No par| 8953s Apr25| 991g Jan 11 831g June] 101!g Apr 
61g 61g 61g 6 lg 61g 6 lg 6's 614 61g BIg 6 6 1,100 | American Woolen... _- No par 5% Apr 23 8% Jan 9 6 May] 12 Apr 
56121 55 5571 56 561g! 55% 56 5512 563g" 54 5412! 2,500 PRUs nsnnsisadcecs 100! 61 Feb14} 60g Jan 13j| 251g May! 61% Dee 
53g 55g 53, Ble 53g 5a 5ig Bly Sig O5ilg 5 5 2,800 | Amer Zinc Lead & Smelt___.1 5 Aprils 8 Jan 4 414 May 814 Nov 
*461, 52 | *46l2 52 46\g 461g) *44 52 | *45 50 *45 50 100 $5 prior conv pref ..____. 25; 46!gMay 13} 54 Jan 3/| 35 June 544, Dee 
25 26 2553 26 2514 257%; 25g 253g] 2412 25le] 245, 25 38,700 | Anaconda Copper Mining. _50 22!3 Feb14| 27% Jan 6 18 May| 32 Apr 
29%, 30 3012 3012] 29!g 291g} 2914 2914! 28 28\4) *26 31 460 | Anaconda W & Cable..No par| 2514 Apr21| 35 Jan 6 20 May| 41% Apr 
*11'4 113%) 11% 11%) 11%, 11%) 12 12 | *12 1210] *12 1212 600 | Anchor Hock Glass Corp 12.50] 111g Apr 25 14144 Jan 11 121g May| 225, Mar 
*11Zig ....j/*11Zig __._[/*119!g _.../*112 —_... #119 oe. Reet: eo $5 div preferred. ___. No par} 1111g Jan29} 113 Mar 4/| 107 June 113g Aug 
1012 1012} *10 107g} *9lg 10%) *9lg 103% *91o 101s} *9 101 100 | Andes Copper Mining.___. 20 9 Feb24| 12!2 Jan 7 8 May! 15% Nov 
*1 lig 11g Ilg}  *1 lly 1 1 *] I} #1 ly 200 | A P W Paper Co Inc...____- 5 1 May 14 2'g Jan 17 1% June 4, Apr 
*27 29 *27 29 *27 29 *27 29 *27 281g] *27 Se sasnee Archer Daniels Midl’'d.No par| 26 Feb20) 30 Jan 12 23 June] 35lg Feb 
11012 11012)/*110 111 |*110 111 |*1101l2 111 110) «=110te/*110 «111 300 | Armour&Co(Del)pf7% gtd100| 10912 Mar 24 11153 Jan 16 971g June} 1lllg Dee 
43g 43g 414 4l4 414 4% 4ig 41, 41g Als 4\g 41g} 3,900] Armour & Co of Illinuvis_____ 5 4 May 5 51g Jan 25 4 May 75g Apr 
55 55 | *54 541g} 53lg 5Ale] *53le 54 521, 54 5212 5212 1,200 $6 conv prior pref...No par| 4712 Jan 3) 58 Jan 27 35 May| 64% Apr 
*47 62 *45 62 *45 62 | *45 62 *47 62 . st | weer 7% preferred......._.. 100} 60 Jan20} 60 Jan20/} 5812 Jan) 68 Apr 
2573. 26 25%, 2534] 257%, 26 2512 25l2] 2514 2514] *253, 26 1,800 | Armstrong Cork Co....No par 2544May 15| 34% Jan10}| 2253 May 43% Apr 
*7 74} *7 74] *7 74] *7 74) *7 74] *7 | ee Arnold Constable Corp 5 67g Apr 18 8% Jan 13 61g May}; 11 Apr 
*4%, «5 4%, 434) *41p 453] *41p 45, 412 4g] *43, io 700 | Artloom Corp........ 4%, Feb 19 6% Jan 10 35g May 91g Jan 
*86 90 | *86 90 | *86 90 | *86 90 *841, 89 89 89 10 7% preferred...__- 89 Mayi6}; 90 Janl4 9612 Jan| 102 July 
67, 67 63%, 6% 64, 6% 653 7 65g = 7 ig 67% #7 5,000 | Associated Dry Goods 553 Feb 19 753 Jan 9 4%3 May 9 Janif 
82 82 *81 8312) *18 8312] 8312 8312] z82le 83 *8lip 82 400 6% Ist preferred. 100} 7912Mar 8| 87 Jan 9 65 Aug! 84 Dee | 
*921g 9744) *92% 9734) *95 97%) 9512 9912] *94 967%] *95 961o 500 7% 2d preferred. ...... 00]; 87 Feb19} 991!2May14|| 4912May| 95 Dee 
*27lo 31 *27%g 2812] *27%, 31 *27%, 31 *27%, 31 *27%, 31 | ...... Assoc Investments Co.No par| 26 Apr23 35's Jan 23 2912 June| 45 Mar 
85 85%) 854 86 | *87l2 8814] 8714 88 88 8814] 87 87 400 5% preferred......-... 100} 85 May 9} 9612Marl12/| 82 May 1001g Mar 
29% 30%! =297%% 30%! 28% 304i 28 287%! 267% 28%! 271g 2753! 36,5001 Atch Topeka & Santa Fe..100] 18 Jan 2 30% May 7!' 13 May! 25% Jan || 
70ig 701g) 70 70 691g 691s{ 6714 6812} 65%, 65%] 6412 66 1,500 5% preferred.......... 100| 6014 Jan 2} 70%May 8{| 3912 May 6412 Deo 
195g 201g! 193%, 2014] 203, 2114] 201g 207%} 1915 21 1912 201g} 22,100 | Atlantic Coast Line RR...100| 131g Feb 14 2114May 13 95g May| 2312 Jan 
19 19 1914 2012] 20 21 191g 20%) 183, 201, 18 18 3,000 | Atl G & W ISS Lines_...___ 1} 131g Feb15| 2314 Apr15 8'!g June} 22% Apr 
27 27 28 29 29 30 28%, 29 2812 29 28 28 2,500 5% preferred.......... 100} 1612 Jan 2} 30 May 13 914 June| 2212 Apr 
2312 24 2314 23%! 231l2 23%) 231g 2310] 2: 2312} 23% 23%) 4,300] Atlantic Refining......._. 25| 720% Feb20| 2414 Jan 2 18144 May| 27ig May 
*10753 108 |*1071!2 1084§|*10712 108%%/*10712 1083g/*107 108% |*107 1083] ______ 4% conv pref series A...100} 107% Apr 7| 11014 Jan 2/| 102 June lll Dee 
*63, 67%, 634 634 63%, 6% 6%, «64% 63, 63,4 6%, 6%) 3,000] Atlas Corp................ 5 653 Feb 14 7'g Jan 2 7 May 9% Mar 
50 50 4912 4912) *4912 50 | *4912 50 | 74914 4914] *49 4915 300 OF S0GNNIEE . ac ccncccce 50} 4712 Feb14) 50 May10|]| 43%June| 51 Feb 
*62 6434) *61 6434) *61l2 6434] *62 64%| *61 62 61 61 100 | Atlas Powder._.._..-. No var; 61 May 16} 72% Jan 9/| 57 May| 8012 May 
*113!2 115!2/*114 1151g)*114 11512} L14ig 11419} 11514 11519|*11412 11612 100 5% conv preferred... . . 100} 111 Apr22] 11812 Jan 4// 11212 June 124% Jan 
| 6% 71 ~=7 #7 7, FT) @% Fi @% 7 *673 7 200 | Atlas Tack Corp...... Novar| 6 Feb 4, 7 Jan 6/| 4 May| 853 Mar 
*13g «17, 13g 13g] *1lg 15g llg Ile 1%, 138 lag 13 500 | Austin Nichols........ No par l4gMay 3 2% Jan 11 1% Feb 51g Mar 
*14 15le] *14 1544) *14 1514) *14 1534} *14 1544) *14 EE cadacad, J sy eee No par| 13 May 6] 20% Jan1l 10 May| 32'g Mar 
2% 3) a «68 2% 3 2% 6g 2%, =—-27 2% 27%3| 6,700 | Aviation Corp of Del (The) _.3 253 Apr 17 514 Jan 6 4 Au 85g Apr 
13%, 14 14 144} 14 14!g} 135% 1353] 125, 135g) 127% 12%! 5,300 | Baldwin Loco Works v t c..13 124, Apr2l; 19 Jan 2 12%g May| 197s May 
3% «041g 4 41g 4 4 3% 4 37, 4 373 3%) 17,900 | Baltimore & Ohio.......- 100 31g Mar 3 4%, Jan 10 2% May 6%g Jan 
6% 7i4 7 Tle 7 71g 612 6% 61g 6le2 61g 612} 10,500 4% preferred.......... 100 4% Feb 15 7lg Apr 4 3\g May 8 Jan 
553 Bg 6 61g 5% «6-6 *5% «66 5ig 55) 51g iG 1,100 | Bangor & Aronstook....._- 50 5 Apr23 61g Apr 4 4%, Dec; 14% Jan 
*2513 26 25!2 251g] 2512 2512} *25 26 25 254] *24 25le 90 Conv 5% preferred... .- 100} 2312 Apr16] 297% Mar26|| 2412 Dec} 5212 Jan 
8 . 8 7, 75g 753 «7%) «4*7le = 8 75g 784 7g ~7le} 1,600 | Barber Asphalt Corp....... 10 7 Apr23} 10l2g Jan10 81g May; 1653 Apr 
*6lp 74] *653 714] *65g 7i4 653 653) *6l2 = 7iy 65g 65 200 | Barker Brothers...... No par 612g Jan 8 814 Mar 25 4 May 8% Jan || 
*30 3014] *30 3014) 30 3014]. 2953 30 | *295, 30 | *295, 30 160 544% preferred......... 50; 28 Jan20| 31 Mar20/} 20 May 301g Dec 
Gig 95g 9p OB 9% = 95g 93g Qi 83, = 93g 873 91g! 9,100 | Barnsdall Oil Co........... 5 753 Feb 19 9%g3May 6 7'g June} 13% Jan 
‘ 21 21 21 2214, 221 22 22 2114 21ig{ 21 2114] 2,000 | Bath Iron Works Corp-._-...- 1] 18% Feb 3! 247% Mar17 231g Dec| 25% Dec 
368 27 ' 37 5 7 . #263, 27 , 264, 27 27 27 26%, 2644! 1,300] Bayuk Cigars Inc....- No var| 25%May 5| 3153Mar24/| 204 May 36% Apr 
233. 233 25l2 25le} 25 2512} 25 254! 24 24 23 48625 1,400 | Beatrice Creamery...---... 25} 22 Feb17| 2512May 12 181g May| 35% Apr 
103 * 105 *1*103 * 043, *103 1035/*103 105 |*103 103%s|*103 105 | __’___ $5 preferred w w....No par| 103 Mar 10] 103%May 8]| 105 May] 112!g Apr 
o108 038 *103 1033, *103 1035s/*103 105 |*103 103%s/*103 105 | ______ Preferred x-warrants.No par| 104 Feb 5] 104 Feb 5|| 102 June! 105 May 
230lg 33 "| *B0le Sate) #30; 33 | *B0lg 33 | e98 ge] ag 195 | ------ Beech Creek RR....---.-- 50| 2812 Feb17| 32 Apr28|| 2912 May| 321, Oct 
e1i4 ai? | 114-114 [*114. 116 |*112 7 114 [e112 124 112 112 200 | Beech-Nut Packing Co.___- 20} 112 May 16] 126 Jan 6|| 102 May| 127. Jan 
*7%, 7 "75g 773i +4753 4«=0773| «*75g 77g] *75g 784 5g 75g 100 | Belding-Heminway __..No par 7% Feb 19 8% Jan 24 74 June 9%, Apr 
#103, $ oe Ee ee ee et Sex Belgian Nat Rys part pref....| 10% Jani4) 13 Mari7 10 Nov| 671g Apr 
3412 35 | 3412 35 | 3412 35 | 34lg Ain] 32%, 34 324; 33%] 5,800 | Bendix Aviation........... 5| 32% Apr21; 37% Jan28/| 241: May| 36% Apr 


5 nal 7% Jani0|| 1714 May| 221, Mar 
2 8 1812 1812) 18% 1812) 18% 18%) 18!g 18%! 18ig 181s) 1,800] Beneficial Indus Loan..No par| 18igMay 15| 207% 
+558 5% 55% 55% *52 5553) *52 = 555g] 452 0555s] #52 5g 100| Pr pfd $2.50 divser’38No par} 5512 Aprl5| 57 May 2|| 49igJune| 56% Jan 








* 263, 274g] *261g 2712] *267%, 2712} 27 £27 600 | Best & Co..........-. No par| 26%Mayi12| 32 Jani6j} 22!12May| 39 Jan 
70" th th 71% 605, 731, 70 : 7012} 6812 7014] 685g 6914] 8,500 | Bethlehem Steel (Del).No par 681g Apr22} 891g Jan 3 63i2 May core — 
*12214 12312g|*1224g 12312) 12214 12214] 12314 12314) 123 123%) 12214 1221, 600 7% preferred......--.. 100; 12112 Feb 20, 13112 Jan 28|/ 109 a Seer - a 
#2612 2712] 27. 27 2673 26%| 27 27 | *25% 26 | #2412 26 400 | Bigelow-Sanf Carp Inc.No par| 2314, Apri8} 28 Marli 14 md ss = 
187g 187%} 187% 19 19 19 19 19 19 19 1812 1815 1,700 Black & Soar Mfg won aw - ane is one = . 4 ond a Ape 
* 1 71 7 7 % «67 65, 67, 400 law-Knox Co.......- 
o14 15 Late 15 7 Lats 15 . *14% 15 15 15 | *14 15 100 | Biiss & Laughlin Ine........ 5| 14% Apr26) 18% Jan 8 1312 red +h —_ 
*10!2 1112} *1012 1112) *10% I1'2} *10!2 111g) *10i2g Ile} *1012 1112! _.____ | Bloomingdale Brothers.No par| 11 Apr29| 15 Jan 9 11 ; ay 4 ae 
*81 : 88 | *81 88 | *81 90 | *81 90 81 81 *77\2 90 10 | Blumenthal & Co pref..-..-. 100; 80 Jan 7| 90 Mari3 54 June ov 1 















































* Bid and asked prices; no sales on this day. { In receivership. d Def. delivery. mn New stock. r Cash sale. z Ex-div. y Ex-rights. q Called for redemption. \\ 
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May 17, 





1941 





LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
May 10 


Monda, 
May 12 


Tuesday 
May 13 


Wednesday 
May 14 





$% per share 
13% 14 
27ig 274 
*8612 91 
40 «63640 
19 20 
195, 20 
16%, 16% 
14 Il, 
B2lg 32le 
Big Ble 
91g «Ole 
191g 19%, 
*31 34 
*38lp 41 
2ig 2 
6144 6% 
*Wl, 10% 
*20\g 3012 
201g 2012 
9% 
*110%, 112 
3% 4 


=e 117%, 


68% 
*16%, 1714 
*1% 17 

*1121g 1125, 
*2 2lo 
*47, (Sle 
*2\9 3 

4*86 101 
29 29% 
"Sig 38g 
25\2g 26 

"*16 16le 

*103 104 
*18 19 
*13 15 
*25g 862284 
36%, 3714 
*90 9612 
*iilg 13, 

334 


+68 


11212 
261g 
82le 
347% 
325g 

145 
91l4 
617%, 

13 13 
*102l2 10412 
1912 20 
*11212 

14%, 

* 13g 

*23g 





11312 
16 
1% 
23, 
1% 
17% 
17% 
27 
TAlg 
TAle 
72 
4lo 
23 
24 241g 
*1007g 10112 
297g 297 
*10312 10412 
10 101g 


38 3g 
*55 55le 
26 26 


912° 


$ per share 
13% 14 
26% 
90 


4ile 
2012 
197%, 
174 
Ile 
3275 
312 
95 
197% 
3312 
4) 
2's 
614 
1014 
3012 
2012 2012 
9% 9% 
*110%, 112 
3% #4234 
65 6514 
64, 612 
*25\4 25% 
*29le 30% 
17 17 
*48\4 50 
te) 


Bly 

24, «24% 

16%, 16% 
* 45, 


4%, 
20%, 204% 





*35\4 

*23g 
*38le 
*Olly 
*27 

2le 

49 
*117!2 120 
4214 42le 
Zitq 21% 
117% 117% 

9 


112'4 112'4 
*21, 2le 
t 5 
*2lo 3 
*87 101 
2919 3014 
*3lg 31g 
251g 25le 
*16 1612 
*103 104 
*18l4 187%, 
15 15 
"25, 82% 
3634 371g 
*90 961g 
11g lly 
B% «3% 
24 214 
714 «=7ie 
*5ls 6 
*117%g 12!g 
*3814 3914 
*483, 50 
*lg 516 
516 5i6 
#539 \4 
*8 8le 
*117%g 1284 
*llo 1% 
24 24 
58 5834 
9 ot) 
*99 100 
*43 4612 
23, 2% 
327g 327% 
~~. ee 
*70 75le 
11214 112'4 
*25lg 261g 
10012 1001¢ 
*82 8212 
*48lo 53 
B4ly 347 
325g 3314 
*143° «145 
9lig 92ig 
*61 61%, 
13 131g 
*102l2 10312 
*19l2 20 
*11219 11312 
*16 1612 
*13g = 15g 
Zig 27g 
71m 2 
1714 17% 
17\g 171g 
234 
*73le 
*65 
*71le 
*419 
*22 
2312 
*1003, 10112 
293, 30 
104ig 1041g 
10 101g 
3g 
55 55 
26 2614 





$ per share 
13%, 13% 
© 2655 
*90 


93 
40%, 401, 
*1912 2012 
191g 19% 
17 1712 
*13, = 15 
*32\g 3212 
Ble «Ble 
le Dle 
191, 1912 
314%, 31% 
*38l2 41 
*2\g 24 
61, 6% 
1012 102 
*301, 3012 
21 2! 
9%, 9% 
*110%, 112 
4 4\g 
64 64 
6% 6% 
*25\4 257% 
*295, 31 
17 17 
50 50 
Rl, Bly 
24 «62% 
*16%, 1712 
*45, 8444 
*20 20%, 
Bi, «Ble 
*8 Ble 
84 844, 
83, 9 
18l2 185, 
*51l, 54 
1g %8 
6 61g 
10% 10% 
11% 11% 


*91l4 92t2 
*2612 2714 
*2ig 28%, 
5014 5012 
*11712 120 
42\2 43 
2ily 21% 
117!g 11718 
y 9 


*68l2 70 
16%, 17 
14% 1% 

1125, 1125, 
219 «= 2le 
*5 54 
*2\e 3 

*87 101 
2912 29%, 
*3lg Ble 
25 25 
1612 1612 

*103\4 104 
1814 184 

*13l2 15 
25g 20 Dg 
3614 364, 

*895, 96 
14 
37, 
24 
7\4 
6 
12g 
B91, 
50 
Si6 
3g 
\4 
Sle 
124% 
llg 
25 
584, 
914 

100 
46le 
278 
343, 


5814 

*87g 
*99 
*43 

*2lo 
*33 


mene “sane 


*70 74 
11214 11214 
*247g 261, 
10012 10012 
82le B82le 
*48lo 53 
3414 345, 
333, 33%, 
*143 145 
*9014 9214 
*605g 6134 
13 13 
10244 10244 
185g 195, 
*11212 113l2 
*15%, 16 
*13g 15g 
21g le 
*134 


lg 
¥10312 105 
10 101g 
5i¢ 3g 
54 55lg 
25%, 26 





3% per share 
1314 1312 
26% 27 

93 

41 

2012 

1918 

1714 


1% 
3212 
3% 
9le 
191g 
335% 
B84, 
24 
614 
1055 
3012 
2012 
Ole 


35g 
347, 
* 23g 
3B8le 
*Oll, 
*2614 
#210 
50 
117 
742\4 
Qil, 
117% 
87g 
6812 
*167 
*15 
*112\4 
*214 
5 
*2le 
*87 
2915 
*Zlg 
*2410 
16 
*10314 
*17% 
*13\4 
258 
3475 
#895, 
lig 
348 
24 
678 


*22 
577 
87, 
99 
*43 
*2lo 
*33 
*130 


- 


1122 
*247, 
10012 
*8lle 
*48 lo 
341g 
33 
145 
*9l1lg 
*605, 617 
1278 13 
*103 10412 
18!2 19 
*11212 11312 
153, 15% 
1 13, 
*214 4 =2ie 
*13, = 17% 
163g 164, 
1614 164, 
234 


27, 
7384 
*65 
*72 
"414 
= 


2 
°100% 1011s 


29 - 29g 
*104 105 
97g 10 

516 33 
54 


253, 2573 





Thursday 
May 15 
3% per share 
12% 13% 
27% 2712 
*88%, 93 
391g 40% 
1812 18!l2 
191g 
174 
14 
321g 
3% 
9% 
19 
3312 
40% 
24 
614 
1012 
3012 
201g 201g 
9% 9% 
*11012 112 
37% 

63 

6'g 

24% 
*30 
*16 
*48 

* 

2'g 

1612 

4\e 
*20'8 

34 

8 
28312 

*R1e 

1812 
*5il4 

1g 

5% 

1012 

11% 

3714 

3le 
#3412 

#24, 


*2\g 
6'4 
10!2 
*30'4 


617s 
13 
104 
19 

2 11212 

1512 

134 

234 

17% 


5g 
*100%4 10112 
283g 2873 
*103!2 106 
9%, 97% 
Si¢ 
537g 54 
254g 2553 





Friday 
May 16 


STOCKS 
NEW YORK STOCE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1940 





EXCHANGE 


Lowest 





S$ per share 
12% 
267 
95 
4012 
20 


*43 
*2le 
*33 
*130 
*72 
113 
*247, 
*95 
*R134 
*48lo 
3312 
32 
*144 
*90 
*6114 
13 
*103 
*1 87, 
*11212 
*15 


*1 3g 
#2 


#114 
1614 
*1614 
2% 
73l2 
*60 








irpla: 
Bohn Aluminum & Brass...5 
Bon Ami Co class A...No par 
Class B N 


Borg-Warner Corp 

Boston & Maine RR 

Bower Roller Bearing Co....5 
Brewing Corp. of America. .-_3 
Bridgeport Brass Co...No par 


5 
Brooklyn & Queens Tr.No par 
Bklyn-Manh Transit..No par 
Brooklyn Union Gas..No par 
No par 
Bruns-Balke-Collender. No par' 
Bucyrus-Erie Co 
7% preferred 
Budd (E G) Mfg 
7% preferred 
Budd Wheel 


Bulova Watch 
Burlington Mills Corp 

Conv pref $2.75 ser._.No par 
Burroughs Add Mach..No ver 
Bush Terminal. 
Bush Term Bidg dep 7% “pt ido 


5% conv preferred 
Butte Copper & Zinc 
Byers Co (A M) No 
Participating tae ay - 100 
Byron Jackson Co No par 
California Packing....No par 
5% preferred 50 
Callahan Zinc-Lead 
Calumet & Hecla Cons Cop. _5 
Campbell W & C Fdy_.No par 
Canada Dry Ginger Ale....5 
Canada Southern Ry Co... .- 
Canadian Pacific Ry 
Cannon Mills 


0 

Carolina Clinch & Ohio Ry set 
Carpenter Steel Co 

Carriers & General Corp-..-- 

100 


Pref 
Caterpillar Tractor. .--No par 
Celanese Corp of Amer. No par 
7% prior preferred 
Celotex Corp 
5% preferred 
Centra] Aguirre Assoc. No par 
Central Foundry Co 1 
Central Ill Lt 4% % pref..100 
tCentral RR of New Jersey 100 
Central Violeta Sugar Co 
Century Ribbon Mills. No par 
Preferred 00 
Cerro de Pasco Copper. No par 
Certain-teed Products 
6% prior preferred 
Chain Belt Co 
Cham Pap & Fib Co6% ~f 100 
Common 
Checker Cab Mfg 5 
tChesapeake Corp....No par 
Chesapeake & Ohio Ry 25 
Preferred series A 100 
Chic & East lil RR Co_No par 
Class A. 40 
Chic Great "West RR Co...50 
5% preferred 50 
Chicago Mail Order Co 
Chicago Pneumat Tool. Ne par 
$3 conv preferred...Ne par 
Pr pf ($2.50) cum div Ne par 
Chic Rock Is! & Pacific. .100 
100 


100 
Chicago Yellow Cab_..No par 
Chickasha Cotton Ol 
Childs Co 
Chile Copper Co 
Chrysler Corp 
City Ice & Fuel 


City Investing Co 


Clark Equipment 
CCC & 8t. Louis Ry Co_-_- foo 
5% preferred 100 
Clev El Illum $4.50 pf.No par 
ia ta —_ Bronze Co (sae 
Clev Vy Pitts RR Co7% gtd_.50 
Special gtd 4% stock 50 
Climax Molybdenum. _No par 
Cluett Peabody & Co..No par 
a, ee eee 
Coca-Cola Co (The)...No par 
Class A No par 
Colgate-Palmolive-PeetNo par 
$4.25 preferred 
Collins & Aikman 


Colo Fuel & Iron Corp. No par 
Colorado & Southern...._100 


D 
Columb Br’d ‘sys Ine cl A. 2 50 
Cl B 2. 


ass 
Columbia Gas & Elec.._No par 
6% preferred series A... 100 
5% preferred 100 
Columbian Varbon Co.No par 
Columbia Pictures....No par 
$2.75 conv preferred. No par 
Commercial Credit 10 
4% % conv preferred. -__.100 
Comm’| Invest Trust_.No par 
$4.25 conv pf ser "35. No par 
Commercial Solvents..No par 
Commonw'lth & Sou..No par 
$6 preferred series_._.No par 
Commonwealth Edison Co.25 





share 


$ per 
5) 12% Apr 21 


185, Feb 19 
16 Aprils 

% Feb 19 
30 Apr 8 
314 Apr23 


1912 Apr 24 
9 Apr2i 
1104May 2 


2712 Feb 15 
15%4May 3 
49 May 8 
z7*3May 1 
2igMay 1 
1512 Jan 2 
41, Feb17 
19% Apr 14 
3 Apri6 
71g Apr 21 
761g Feb 14 
712 Apr29 
16% Feb 20 
61 Maril 
7gMay 3 
5l2 Feb 19 
1014May 16 
1ligMay 16 
36 May 7 
31g Feb 13 
347gMay 14 
24, Mar 28 
38 May 1 
8612 Feb 25 
22 Apr23 
212 Apr 28 
43 Febil4 
112 Mar18 
40 Apri4 
20 Apri2 
a Mar 19 
Jan 2 
66% Feb 14 
1644May 5 
llg Apr 22 
111 Mar29 
21g Jan 9 
414 Feb 3 
21g Feb19 
87 May 3 
27 Febi9 
3 Apr26 
22%g Apr 21 
15%May i 
103 May 3 
1712, Feb15 
121g Apr 22 
23gMay 16 
3412May 16 


5 Apr2s8 
91g Febi9 
3712 Apr 22 
49 Apr 8 
‘44g Jan 8 
ig Jan 4 
453 Jan 6 
814May 10 
10% Feb 7 
114May 16 
23 May 5 
z55\2May 15 
8% Apr2l 
95 Jan 3 
43 May 6 
214Mar 7 
3llg Feb 15 
139 Apr 26 
73 Apr23 
110 Febi14 
25 Apri0 
10012May 12 
8212May 13 
49 Jan 8 
27 Febil4 
2812 Feb 18 
143 Jan22 
87 Feb19 
60 Marl7 
llig Feb 14 
100% Feb 15 
18igMay 5 
110 Jan 3 
14 Apris 
7g Jan 2 
ly Feb 5 

1 Febis 
1614May 16 


50] 1614May 14 


2% Apr 24 
731gMay 2 
64 Mar 4 
697s Apr 29 

41,May 16 
21% Apri17 


251g May 16 








12 Jan 
21% Mar 29 
53 Jan24 
Ilg Jan 6 
7\4 Jan 6 
14% Jan 10 
13% Jan 14 
Jan 7 
Apr 1 
Apr 3 
314 Jan 6 
41 Jani7 
92 May 6 
3012 Jan 14 
31g Jan 29 
591, Jan 10 
125 Jan 2 
50'4 Jan 9 
28%, Jan 6 
120% Jan 29 
10 Jani3 
73%, Jan 14 
22%, Mar 25 
253 Jan 13 
115lg Jan 29 


44 
397, 


34'g Jan 9 
5%, Jan 13 
371g Jan 14 
2114 Jan 4 
10612 Feb 10 
20%3 Jan 10 
18 Jan 2 
3 Jani16 
44's Jan 13 
1021g Feb 3 
llg Apr 1 
4% Apr24 
253May 6 
8\g Apr 3 
814 Jan 10 
1512 Mar )8 
4412 Jan 9 
5212 Jan 13 
tig Fed 6 
4g Jan 17 

ly Jan 18 
91g Jan 29 
13%g Jan 9 
2% Jan 27 
27 Jan27 
72\g Jan 2 
0%, Feb 5 
100%, Jan 31 
4614 Feb 20 
3 Jan 4 
37% Jan 13 
139 Apr 26 
85 Janl15 
114 Jan24 
33% Jan 10 


14512May 
106 Jan 
6212 Jan 
13!1gMay 


247, Jan 16 
31 Mar 7 
104 Jan 6 
377s Jan 10 
110 Jani15 
lllg Apr 3 

13:4 Jan 2 
6114 Mar 20 
30!g Jan 11 





75\2 June 
221g May 


4212 May 
20 May 
10512 May 
5 May 
48 June 
17 Aug 
llg May 
106 June 
15g Dec 
4 May 
253 Oct 
88 Sept 
2212 May 
31lg May 
151g May 
15 May 
99!2 June 
17!2 May 
107s June 
2!2 Oct 
30!2 May 
84!4 June 


612 May 
81g May 
2314 May 
41 May 
1g3 Dec 
tia Dec 
1s3 Dec 
77g May 
9 May 
153 Aug 
20 Aug 
5312 May 
8%, Oct 
85 Sept 
44 Sept 
2 May 
24 May 
124 July 
56 June 
108 May 


4653 May 
251g May 
2512 May 
131 May 
9912 May 


108 May 
1212 May 
%16 Dec 
llg Dec 
lig Oct 
16 May 
16 May 
4\4 May 
6712 May 
59 June 
71 May 
312 May 
14344 May 
274% June 
95 June 
32 June 
97 June 
8 May 
53 Dec 
42 May 
257g June 








151g Jan 
267, Feb 
5212 Mar 
173 Feb 
8ig Feb 
1912 Apr 


2210 Avr | 


o apr 
653 M& 
40\2 Jan 
6 Apr 
45 May 
9214 Dec 
324%, May 
34 Nov 
75 Jan 
126 Dec 
5612 Jan 
351g Apr 
121 Dec 
121g Feb 
72 May 


11414 Mar 
57g Apr 
11% May 
6 Mar 

100 Apr 
4il, Jan 
8% Feb 
38% Dec 
22 Oct 

106 May 
30%, Apr 
29!2 Mar 
47, Apr 


121g Jan 
15's Dec 
44144D ec 
515sD ec 

3g Jan 

% Apr 

bg Jan 
1llg Mar 
161g Apr 
55g Mar 
34 Nov 


2 
10212 
3512 Apr 
112!g Feb 
24 May 
4%, Apr 


26'4 Mar 
7ig Apr 
9312 Apr 
79 «6(Jan 
98% Apr 
81g Mar 





* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


m New stock. 7 Cash sale. 


2 Ex-div. 


y Ex-rights. 








oS 





——— 





q Called for redemption. 
SS ==S=>=S==S==_ = DDnBDBDBnhn>Saanma>ss==—=—AI 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT age sal STOCKS Ms 
Friday the EXCHANGE 
Satur Monday Tuesday | Wednesday | Thursday k Lowest 
May10 | Mayi2 | May13 | May ia’ | ‘May 18 | May16 | Wee 
Shares Par per 
$ ver share | $ per share | $ hf share | $ hoof —. $ z nae $ f— ~~ 100 | Conde Nast Pub Ine. Ne peed 3 Feb 1 
+ 3 373 34s 7 800 Nairn Inc.No 
*1453 147%| *14%, 147%| 14% 147| *14% 147% 14% 145% _ 14's 1,100 | Consol Aireraft Corp. 221g Feb 19 
*2512 26 | 25% 25% i 2 tia nie ciltg 12 | e10% 12 100 | Consolidated Cigar. _--No gor] 13, Apes 
Silig 12 | *1lig 12 . 60| 7% preferred. ....--._. 2 
*80° 85 | #831 85 *83% 85 | 283 83 8212 + > oats 120 ine orier prt. —_ 91%May 2 
*9153 9453] *9253 9412) *9253 9453) 9214 921, = 6% 653] 7,000 | Consol Coppermines Gorp...5] 5% Apr2l 
oe usd ase tded ae eel a SS oS Sh oS* io ain eee pa 18 May i 
1 18%, 184g 183, 4 +2 1 991 3,200] $5 preferred....____ 0 
100% 10013] 98 7 Me a oe oy eee Mer ee {PS - Industries. is Jan 3 
* =~ 4 8 1,000 ---No 
yo Sig Sigh *8 8yl 8 8 : 4 i 21o1 "600 | Consol Laundries Corp... 233May 12 
*2te 255) 235 Dts] #2%— | #29 _— = = 5% 6 | 41,700] Consol Ol! Corp..__... No 2514 Apr 14 
5% 6 ram? SS eS ees eS 100 | Consol RR of Cuba 6% pt. Feb 
~ oR “7s ol l fe 4, 3%| #34 3%1 1,000 | Consolidation Sempes 2% Feb 15 
41, 43% 41g 4g 41, 41, 4 4 x. one 20 4 20 800 5% conv preferred...._- 154 Feb 4 
21% 21% +2019 2112 2012 201s 2014 2014 +1 ~. 101 a +995, 10 15s ais nsumers Pow $4.50 ptNo 1011 Peesy 
*100 1021g/*100 10153/*10114 1015g/*10012 1015, onaae 13 | *12q 13 Container Corp of America.25| 1212 Feb 15 
“is 13] 13% 12%] 13 13 | 13 8 1g 14%g] 13% 13%] 12,800 Continental Bak Co el ANo 753 Feb 19 
12% 12%] 127, 13ig} 13! 13% i a 13 os #3, 13,4 2,000! Class B............ No par 53 Jan ; 
in oy ~ a aie oe 9 1,900 om i ae 79 Jan 
*95% 9612] 9553 95%) 95% 96%) 9614 9634) 95t2 oe > a 4'300 Canthcnenal Gon speousters 20| 325sMay 18 
33!2 33%) 33 = =—33%] 33 3314] 32% 32% I Tiel *7lg 784 500 | Continental Diamond Fibre.5| 63 Feb 
aus fuel S7ig Til 7% Tu) Tig Tie * af" 36% 37 | 2,300 | Continental Insurance...$2.50| 3514 Feb 14 
ae “sal “cy 3 am onl on al “al ee el Relea 24May 14 
2% 2%) 2% 63 > act] ott stel oan 215] 20% 21%4| 13/800 | Continental Ol! of Del....-- 5} 17% Feb2 
211g 2173} 21% 22 21% 217%} 211i, 21% ; d8 16%| *163% 16% 200 | Continental Steel Corp.No par| 1512 Apr 25 
*171g 1734] *163, 173, ote a + he ian l4io] 14% 14%] 1,100 Copperweld Steel veksint< ib 13 Ave 3i 
1 147 1412 1412 4 = " : 100 Conv pre > Series. ____ 
o52n 531 *5214 S3le *52\4 53le *52le 53le *52le * y & A 310 | Corn Exeh Bank Trust Go. _20 4014May 5 
pi i A By = a tp Refining...-25| 424 Apr 21 
4512 4512) 45%, 45le 4 : 60 Pre’ See EI 
#1701 174 |#17012 174 | 17013 17019] 17012 17112 ere. os 8,900 | Coty Imo... ---1] 3% Apr23 
dy Oo! a} a ol ee ee y Internat Corp-----2-51] iz Jan 7 
8 «1816 54 4 4 1 4 : i, 13% 3,000 et 2a Tae: 
14° 14is1 14° 14%] 13% 141;| 13% 1414 13tg 13%) 134 13%) 3.000 | Crane Co_--- ---- ------ 100 S6ustay 17 
Sate Sete shane ST cnee GF | chet 7 | chats fy | fam tol aeploeee of Wheat Corp (The)-2| 16. Apr 
1653 1653] *1612 17 | *16l2 17 *1612 17 os 5%| #5 6. 300 | Crosley Corp (The)....No par 2 - 
2312 2212] 2212 22%] 221¢ 2214] 211, 21] 21° 2i| «211; 22 | 1,200] Grown Cork & Seal-...Wo par Se ee Se 
221g 221g] 221¢ 224 amt A ain = so 048] 940 43 20| $2.25 conv beet w aps f— ae Feb24| 451; Jan15|| 30!2June| 451 Dee 
*40 42 *40 § 4 ~e . . . 7 ‘ 43 400 ex-warrants._.. Ma 21ig ay 
“42 43 | 42 42 42 42 “42 43te 7 432 yA 117%| 2,000 Crown Selierboet Seep gaisMay b+ 16 | May 9514 May 
124 1212 1212 Z'2 212 2 : a rs #8310 85 100 $5 conv preferred... 47 Deo 
"84 85l2' 784 84 ! 84 a = con ‘a - 361, 37 | 7,600 | Cruetble Steel of Amer Ne per 3512 aoe 4 ph 7 . a og oo 4 
S8ig 39 | 28'¢ 304) 38 38 51. | 854, 86 | | 84 ‘600 | 5% conv preferred... .. la; Ma 44 Jan 
*36 86-88 8614 8612] *85% 86%) *8512 8612 8514 _? <i 214 220 | Cuba RR 6% preferred_-..100 Ng = 4 is tr - a pend 87 May 
: : - ca a rt rf a ty 415 4 4 2,900 | Cuban-American Sugar....10) 312 Feo 15 88 ‘Mar1l1 60 May| 9112 Feb 
44 44 a 41g Alp * 4" - 843, 843) *83 8&5 20 he i ae 100 v3 Feb 20| 53 Marll|| 45l2 Dec| 4512 Dee 
“45° 50 | 248° 51%] “48° Sia] sds? Sil 0, 50"| 49 31%| 200 855% conv preferred..--100 {l%s Feb 20) 63, Mar iii 451s Deo! 451s Deo 
*48 a. "2 ty “13 ia lity 2 +1112 12 111g Ills 700 ee ae Co...... -30 Hy med 4\ 26° Jan 2\| 1912 June 20%, Feb 
12's 12%) 1: 214 8 8 2 } ‘ 20° 21 100 | Cuneo Press Inc._.........- 1° Oct 2 Jan 
“20% 21 "| +20% 21 ') *20% 21 | 20% rel st “il 1 1 | 2,200 | Curet nee ee Are Gh ae fi ae fl te 
lig Il lig = Il lig 1g . 1 aa’ om 43°] *38 43 100 Preferred... -.- -o---NoO par s. ao 19| 34% Feb10l| 29% Decl 35t2 Oct 
» AP Ae MA Se ap 32%! 3212 3212] 600] Prior preferred-...-- Neo Stee See a ee eee 
S212 3212 » —— “ = th on } 77 Sly 8 r 8 i 17,000 SS — ee ; aus Apr 22 2912 Jan 10 21% May + — 
a i S 8 ‘ — 26 2610} el ease ace -te eeere We oem 75 June| 9 ar 
Tan b0'| ota, oo] ora oe | orate bol open, bel orate ae | Oammnns Sous 7% pret 160 ee Feb 4| 47%, Mar29|| 42 Sept} 60 May 
*7412 86 | *7412 86 | *7412 86 S74l2 86 47 2 “47 ple $8 preferred. ..._..- Opar| 4212 rw 198, Jan 8|| 14% May| 23 Oct 
a RS ae RE te 57 io Sig] 15 15] 15ty 1514] 2,200 | Cutler-Hammer ine222No par} 15 rt 21} 3ts Janis 3 May| 52 Mar 
3 gil 23” a] ta” an| 23° ‘o] op atl og cgi) tee Conv 8% preferred. 22_ 73 35] 15 Apri6| 17% Jan 1Ol| 13% May "BM ADE 
"3 Sig) i ig) ~, : 4%, 16- 7 2 100} Conv pre teks a 
vide at evades aid edd usd featitt afl sad” aitfesttin gi73| 700] Daviton Chemioal Co CFie)-1] Gu Apris| 176 Jan oll 3% May| | fey Ape 
7 7 7 7 7 . 7g 10 | Dayton Pow o Ma. 23%, Apr 
"N30 31 | 20% 21 | som Bot] Bont som] ‘Som ‘Zum gor gos] 3,700| Demea Oe ve) ee] Sen Senacll 31° sens 2816 May 
205 21 207% 4 20° “4 P ; y ‘ “ < - O75 100 ars 1, Ma 9 pr 
“2712 27%| *27% lon! igi, isi! o15° isiel 15 18°] 1b” 15°! 600! Dimer WeenmerGilberts.--101 is Mar 1s 18% Jen 3 _ nt fi dh 
ee oo coe ee pag 97 104 97, 97s| 3,500 | Delaware & Hudson...-... 100 4 ~ ¥ ae br 4 235 5% Jan 
1114 11%] 11 11%§{ 10% 11%] 10 108 31, 3a 3% 33! 11,000] Delaware Lack & Western__50 alg — | of Peb26 re % Jan 
a, i a wl meme wa oe sDenv & BG West 6% Dt.100 uae @ Gl me Mt... ee tx 
ig” Eo sn, 32 -. ‘ ‘ ‘ 203,| 2.100 | Detroit reg tr Bert DB de PS ees eer 
o 6 Pm 16 203, 20% 203," 2075) 205g 207%) 2014 2044) *20!4 203 “ Detroit Hillsdale & 8 W ititioo 452 ye bm te — Hy -" [dis May| ~23i, Jan 
Gee Sleek ésa- : #13. -1319' *13. «(138 200 | Devoe & Rayno' --No pa 25% Ma. Apr 
ge Ba 237 no ee f--. i” 234 a3i2 oaats 2314 300 | Diamond Bistes--_- We = oe i +4 fh = ‘ 32 ° May 4314 Feb 
23% 2344] *2312 23%] *2314 23%) 2312 23l2 a 263, 363: 800| 6% partic preferred_----_- 4% Ma Olg 
+363, 37%] 37 37 363, 36%, aN 363, ae 36% oe% - 1 400 | Diamond T Motor Car Co. _.2 % Aorst ace _ * 12 ao 201, Nov 
. 2) oe a, 1gis] 13 13 | 12% 12%] 138, 12%] 2,600 | Disell Corp-teagr’s Led No fer] iaeMee tS Sena dechantl os 
13. 13 125% 1234) 128, 13'4 a . 70. 70 | *68 70! 200 5% pret. with warrants-.100) 70 Mar 31 9 Jan30 9 Dec} 14% Apr 
*70 72 | 72 72 :1*70 71% iF 71% “Tp 7g| 71, 8 100 | Dixie-Vortex Co.....- 0 par R Any sl sv Sen sil S0thtae| 98° Boo 
S7'g 78g) S714 7% — ao “a” 3,| *36 . 3610] *36 36le 10 Class A....-.-----=- No par rt 18| 231. Jan 28 14 May| 2453 Apr 
236. 36%] *36 = 36%) 364 36%) *36 36% 19  191g| *185, 19 | 2,000] Doehler Die Casting Co No par i Aor Se 17° Jan27|| 11's May| 23% Jan 
"an is’ is” is 147 is 145, 4a, 145, 145, 14i2 145s) 1,900 ome —— — w----- we po! as. Feo 19| 79 Jan 9|| 65's July A. oe 
14%, 15 rE 5 7g 1 181, 68141 65! 67lol 65l, 657% 1,800 | Douglas Aircraft. -..-- May 16| 141% Jan 4/| 12714 Nov pr 
68 68 | 6812 69 | 69 69 | 8% 684) 65I2 67I2) 654 65: aoe | ee oer No var| 1201:May ov 172 Ae 
"Siite tate, tate tated tae tae tie teal Is ie'| tet, tol nee | tee teen wore) Te ieest| “ee en al] 8 Baer] 10 for 
*19lg 1912] 1914 1914] *19 1912 a —- 41 4] *4 4}, 300 | Dunhill International-----..- 1 4 aos 35 9% Jan 6 912 June! 13% Jan 
*4 41s 4 4 "41g 44 » Ze “ = - *§3, 7 _.. | Duplan —. pi etabouds No par athe heen 1| 117. Jan 9/| 113 Oct! 120. Jan 
*63, 7 "6%, 7 *6% 7 6% «100 114 |*100 ° 114 8% preferred-------... 1 13 2 Ma 1} 164% Jan 7|| 14612 May| 18914 Apr 
"140%, 141 | 190tg 140%e] 140% L4ite] 140% 14ite! 1992 141 | Iso% 141 | 4.800 | De P de Nem (i 1 & CNro carl 120% Feb 14] 126% Jan toll 114° May! 129% Deo 
ISda, iDdte Claeee toe] ide toa | tant, daetl ise ize leias ize 400| $4.50 preferred... . - lz May| 118% Jan 
en oo oe) ee ain rs 1151, 11514 90 | Duquesne Light 5% Ist pt. a re 4 ‘” 4 : te ee 4412 May 
116 116 [*115!2 116 | 11412 115%2|*115 116 24* 24141 241, 24a] 1,800 | Rasterm Atriines Ine... -..- i 24 May 14 = ie Se eee 
243, 2434) *24 243,) 2433 2412) 24 — *31 33 *31 Ble 100 | Eastern Rolling Mills....-.- : oe yr 142° Jan 4|| 117 June| 166% Jan 
5 125°) 12514 12515| 127 "128 | 125 ' 12st] 128° 126 | 12416 12512] 2,100 | Eastman Kodak (N 3).No par 160" Apr 29| 1822 Jan 9|| 155 June| 180° Dec 
7 re ee Sel tite Pr “170 se | are Sees os Ot] “2012 Feb 17| 36% Jan 10|| 22 May| 37 Apr 
171 171 |*170 ---|*170 ----|*170 et oC lol *293, 303 300 | Eaton Manufacturing Co--._. 2 28|| 101gMay| 17%, Jan 
#301, 31 3010 31 *301, 31 *30 3053} *2912 30 2 — + 4 Edison Brose Stores Inc...... 2| 141g Feb 14 <. — 10 25 May| 41% Apr 
“1m 16, | *15% 16 "27 27 | “26% 20%] 261 26%] “26% 2641 ” 1,800 Moctrie Boat = --28] 1big Fob 14| 17% Jan Cll 10% May 18% Apr 
27g 274) 27 = 27 ‘ ae - : 5 Bi, 14 4,400 | Electric Boat. .-.....---..- n23 on 
145, 14%] 1412 14%] 14% 1455] 14% 1412 14 14% ge ig 4 my yh py ge is Jon 4] io Jan dal| 4% Deo! 1h Jan 
oe foe eae 2 Pe i 1% 1% 17%, 17%! 6,100 | Electric Power & on. a 71. Pen 19 374 Apr 3|| 1812May| 40% Nov 
aris 12 . me. rt is 514] 325, 34 331g 3344] 3,700] $7 preferred........ o pa 231. Feb 19] 33 Apr 4/| 1553May| 36% Nov 
*34%% BAl2] 3412 3434) 3412 351g) 3412 3514 311; 314] 31%, 31is| 2'300| $6 preferred........ pd 291;May 16| 34%, Jan 13|| 724% June| 3312 May 
31% 31%) *31 31%) 3153 3214 32 i 2912 2912} 291, 2910] 1,000 | Elec Storage pasate -- 0 oes Sos Apr29| 31. Jan10\| 26 May] 41% Jan 
*291o 3014] 2953 2955] 293, 2934) 29%, +. #273, 29 283, 28, 500 | El Paso Natural Gas........ 301. Feb 14] 44% Jan 13 35 May| 46. Apr 
2814 2814] *273, 291s as ‘on, = 28s +405, 41 *40\o 41 200 a wheeeneer 108 Apri2| 111. Feb 6|| 102 May 3 Mar 
2 4: 4012 4012 2 . ae “411 30| 5% preferred.......--. Ma an 
“109° 11 *109 111 hoy ~* i: a ote nate os — 2,300 Engineers Pu Feats wales Pe — B. ante pe 7 ee May 83 Jan 
3% 33 35g 3% 2 2's “4 oa rs 5 | *73le 75l, 700 $5 preferred. -.-...-.- 1 66 May! 89 an 
78° 791) 7612 77 tom 34 | 79% 79% 70% 79%] =76° 81 '| 400 plo pines No par| 75% Febia| 87% Apr 4i| 77. Dee 07, Jan 
*79 «=6814%) 81 81 | *79% . *QO 85 120 preferred - .---..- 1 30 ly Dec) ap 
84% 8474| *84 85 *B4lg 84%) ee + "t =“ He Sig 100 | Equitable Office mepyenntiel * bh Ave rr i 4 is May, 1% Jan 
#14 516! Sig S16 *l4 7" 2 ri , 1 l 1 1,500 | $ Erie Railroad..-.....-- 3 %& Dec 3% Jan 
1 1 1 1 1 1 1 8 b 41 + 114] 1,000 4% ist preferred....... 100 % Feb 15 1% = ; ts May in Ape 
1 11 1 1 | 1 8 ‘ ferred 100 lgMar 1 lig Apr 
lig 14 i aM *3 1 5 *3,4 1 #34 1 #34 frre! ih Pee ee 60| 75  Feb28| 75 Feb28 672 Aug 67"2 4 
a 1 4 ‘ 7 7 *73 78 | __.... | Erie & Pitts RR Co........ 2 4 Dec 
*73° 73 | #73 78 “73 78 | 73 78 “— "a *Zig 33g 200 | Eureka Vacuum Cleaner. ...5 ” in ry _ 3 5 May| 11% Apr 
*3lg 33g/ *3lg 34g] *3ig a an . 65, 673| *6l2 644) 1,000] Evans Products Co......... 231, Apr30| 30% Jan 6|| 2012 Jan| 34% May 
a ef 71s 7 - e241, 247, 24%, 247%) 24 24 1,200 Ex-Cell-O Corp. -. ~----- Spee taMay 9 5, Jan 7 % Oct 1 Jan 
2412 2A4ls 26K 244, ~~ 2434 — Sd *3 716 *) 716 100 ee wae ay oe a 2351:May 8 4512 Jan 3 2912 June 49% Ayr 
Th, 7 os 7% oc ener onl cant as 400 | Fairbanks Morse . } - , 1715 May + ADE 
“35 35%| 3512 25%] 3512 3512 719% 19%| 19% 19%] 191s 19%] 800 | Fajardo Sug Go of Pr Rico..20 1ouMay 9] 13 Mariz|| 11 May] 18% Apr 
201g 2012] 203, 20% BY fh Sion + Tr ‘1 7 11 | *103% 11 400 | Federal a & basse r+ ) 4 24] 100 Jan27\| 85 June 102, Mar 
1 *11 11'4 - a ° 5 € 110 $6 pre erred eecenecee 16 July 4 
02" 03 , >: = a br “23% 24% “oan 33% “aie 34, 300 — = = Co..... : rt ioe 18 ian a ta 1253 Aug =_ poo 
24 24 | 8240 2412) 2414 ‘| *11- 11%] *11 1141 #11 1141 200] Federal-Mogul Corp........ 2 Aprié| 4% Jan 7||  2l4 May 8 
*illg 1134) *11 1134} 1112 1144 I a he *- 210 2ie 300 | Federal Motor Truck..No par 4 a i TisMay 1 Jan 
rs 234 *2lo 234) *2le 39-284 “sie 244 2 “2 ane a 200 | Federa) Water Serv A__No par ise ; +4 . 211s am 14 15 May| 25 Jan 
To ae a Se > 19%| #181: 19%] *181, 19131  100| Federated Dept Stores.No par| 18%, gen 3) crt senisll 79 Junel 98% Dee 
*18% 19%) *19 19%] 19 19 | *18i2 19%) *18!2 19%) S18ig 19 200| | 44% conv preferred....100| 93 Feb 14 9712 Jan 15] 79 June| 98ie Dee 
#94 94551 94 94 | 9312 94 | 935 9355 12% 13 | 12% 12%! — 500| Ferro Enamel! Corp.......-. its Apr 20) beteMar is) Oe ey| to bes 
*12% 1314| #13 134] #13 «-:13%s) 13) 13 | 12% 37%| 37 37 1,200 | Fidel Phen Fire Ins N Y-$2. 60 344 Fe 
36%, 371s 367% 3714 *37 3712 37 3714 37 74 . 
; Called for redemption. 
ivership. a Def. delivery. nm Newstock. 1 Cashsale. z Ex-div. y Ex-rights. { 
y * Bid and asked prices; no sales on thisday. ¢ In rece : 
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3140 New York Stock Record—Continued—Page 5 May 17, 1941 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
—_—<—<—$$——— $$ ——— — | for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 

Saturday Monday Tuesday |W ednesday | Thursday Friday the EXCHANGE 
May 10 May 12 May 13 May 14 May 15 May 16 Week Lowest Highest Lowest Highest 
$ per share $ per share & per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*111g 2012) *11!q 2012) *11%, 2012) *11%4 2012) *1144 2012) *11%¢ 201g] _____- Filene’s (Wm) Sons Co_No par] ---.------| -----.-- -- 14 Sept; 221g Jan 
*15% 16 as 16 16 | *15% 161g) *15% 1612, 16%, 161 8| 16 16 300 | Firestone Tire & Rubber...10} 1514 Apr23) 181, Jan 10 1244 May| 21% Jan 
103 1035,,*102% 103% *102% 103%/*102 103 | 102 102 -— 103 300 6% preferred series A_..100 101% Mar 7| 105 Jani0j;} 84 May| 106 Jan 
33 33 | 31% 33 | *3212 33%; 32 32 32 32%) 32%, 32%) 1,100] First National Stores..No par| 31%g3May12| 4212 Jan 13 321g May| 46 Jan 
12% 12%} 1212 1212) 121g 1212) 12% 12%2) 12% 1212} 12% 12%) 2,000] Flintkote Co (The)--..2 No par| 121g Apr22} 15 Jani13/| 101g May; 2153 Apr 
#29 06 2912) 29 2914) 2814 2814) 28% 285) 28% 283, 28 28 900 | Florence Stove Co-.-.-.-- No par| 28 Mayl16| 33% Jan 8|| 24%June| 3814 Mar 
| #22 2415, *23 24 *23 24 23 23 | *22 a | = 23 100 | Florsheim Shoe class A.No par| 22 Jan 3) 25% Apr 4 19 May! 25% Apr 
dig 45 4% 4% 412 412) *4 414) 4 4\e 600 | Follansbee Steel Corp...-.-.- 10 4 Apr25 7 Jan 4 Sept Nov 
*21 22 | 22 22 | *201g 2214) *20!g 2214) *20'2 221, 2012 2214 100 5% conv preferred.....- 100} 22 Apr30| 29 Jani13j; 22 Sept} 32 Nov 
#251 25%| *241, 25%) *25 25%' 25 25 *24 25 25 25 300 | Food Machinery Corp...-- 10} 25 Apr24}; 32 Jan 2 181g June} 35 Jan 
#106 10612'*106 10612, 106 106 |*104!2 106!2 *104!2 10612 *10412 10612 30 4%% conv preferred....100] 105%g Jan 24| 10712 Jan 7)|| 102 June! 107% Apr 
135g 135| 13% 14 | 13% 141g| 13% 137%) 13% 13%| 1355 1353) 1,500] Foster-Wheeler......-.--- 10} 13 Apr2l; 20% Jan 7 9lg May} 21% Apr 
#12114 124 (*121'4 124 12114 12114, 124 124 |*119 125 |*119 125 20 $7 conv preferred._...No par| 105 Feb19| 132 Jan 7jj 61 May] 118 Dee 
2% +3 | 2% 3 *212 2%| *2lg 3 | *2% 3 | *2% 3 _.... | Franciseo Sugar Co....Nd par 21g Feb 17 3% Feb 28 212 Aug 61g Apr 
*%23900«— 39: | *325 «6 339 | *300«O 39 | 3850 39 | *35 0 O89 | 985 CO... F’k’ nSimon&Co ine 7% pf.100} 39 May 6) 46 Jan 20 May! 41 Dee 
34 B42! 34le 34%) 3410 3434) 33%q 3412) 733'2 337%) 34 34 3,500 | Freeport Sulphur Co.....-.- 10; 33 Fen15, 39 Jan 4 24%, May| 3914 Dee 
15g 13,| *15 144) *15y 1% 15, 1% 155 144) 155 15} 1,100] Gabriel Co (The) cl A.._No par llg Feb 4 2 Mar 6 llg May 3'g Sept 
1% | 1%) 11, 14] Il, 14% 1% ile 13 14g! 1% = 14 «4,900 | Gair Co Ine (Robert) -_...-..- 1 14 Apr 10 212 Jan 7 5\4 Apr 
Sig 84) 7% 7%) *75 7% 7%, 77%s| *8 Sis} 8 8 700 6% preferred. .....---- 20; 7lg April6; 8% Apr 29//........--)--..--.-.. 
19% 19%' 19% 19% *19 19% 19 19 *18lg 194, *181g 19% 140 | Gamewell Co (The)....No var! 1714 Apr18’ 22 Jan28i! 12 May! 20 Sept 
10712 10712! 10712 10712! 108 108 |*107!2 109 |*107!2 109 *107)2 109 30 | Gannet Co conv $6 pref No par| 104% Mar 26; 108 Apr23|| 97 June! 10514 Mar 
#41, 419) *4 45) 410 412 41, 4le 4%, Ale 4'2 41le) 1,700 | Gar Wood Industries Inc...-.1 3% Apr 19 See 
*61, 6%) *614 653! G6le 612) Gig 612 6 6 612 Gls 400 5% preferred.........-- 0 6 Apr23 S Be Bacocesccdcdivececcéanee 
*10%, 11 11 11%} *10% 112) *10% 1112) 11 11 11 11 500 | Gaylord Container Corp....5| 10% Jan30) Ille Jan15 8 June} 141g Apr 
*521e Ale] *5212 54 53% 537.) *521!2 56 *5210 55 *52le 55 700 5%% conv preferred__---- 50| 4712 Jan21| 53%May 8 45le June} 51 May 
414 4% 41g 41g| *41g 433) 41g 4! 4 4 *4 4\4 700 | Gen Amer Investors...No var 4 Apri6 5%, Jan 10 31g May 7% Apr 
1025, 1025s/*100 104 |*100 103 |*100 103 |*100 103 |*100 103 100 $6 preferred........ No par; 1025gsMay 10} 1025;May 10 94 June} 105 Dee 
487%, 487% 45%2 48%| 4 4912 4912} 4912 50 49%, 50 4812 4812} 2,100 | Gen Am Transportation. --.-. 5} 46% Apr2l Jan 6|| 35% May! 57% Jan 
57, 6 53,5 57, 57g 6 6 5% 57 #57, 6 700 | General Baking........---- 5 5%May 1 74 Jan 8 Ma 844 Jan 
141 141 141 141 141 141 141 141 14112 14119} 141lz 14112 190 $8 preferred.._..... No par\| 13444 Jan 6] 141!2:May15)| 118 May| 145 Jan 
*Zlo 334) *3% 344) *35g 334) 35g 34% 35g Bg] 0 *Bl2 8% 100 | General Bronze Corp...-.-.- 5 3% Jan 6 5 Mar20 1% May 41g Sept 
44 4% 41, 44) 41g 41g] *4 414) *4 41g 4 4 700 | General Cable Corp...No par 314 Apr 22 61, Jan 6 41g May| 11% Jan 
*111, 1219 *11% 12%) *11!2 12 *11 12 *10!0 «=11%] *10!l2 12 J _____- , sees No par| 101g Apr21; 15% Jan 10 11%, May| 2912 Apr 
*80l2 817%) *80l2 83 827g 827%%| *80le 82%! *81% 82lg) *Bl4, 817% 100 7% cum preferred_....-. 100; 7312 Feb19| 86% Jan10/| 481g Feb) 8912 Nov 
*17 181g} *17 17%} 171g 1712) *17 1734) *17 174 174%, 17% 200 | General Cigar Inc..... No par| 171g Apr25|) 1914 Jan 28 12% May| 22 Nov 
#12612 127%4|*12612 127%4|*12612 12734] 127% 13014|*12612 12934/*12612 1295, 70 7% peoferred........-- 100} 122 Jan 6) 13012 Apr 7|| 102 May] 120 Dec 
285g 291g) 287% 2914] 201g 29%) 291g 293; 28%, 2912} 28%, 283%.) 32,700] General ElectricCo....Nopar| 28\4May 5| 35g Jan 14 261g May| 41 Jan 
361g 3614] 36%, 3612) 35%, 361g) 35% 35 35% 36 35%, 36 5,200 | General Foods Corp...No par| 335g Feb 15) 39% Jan 6 3 49%, Apr 
*11414 11815 *114!2 120 |*114t2 120 |*114l2 120 |*114!2 120 [|*114l2 120 ee $4.50 preferred..... No par| 11212 Jan 8] 114igMay 9j| 111!g May| 11853 Jan 
*lo 5g #*1o 6 lp lp lp * le lo *ly yg 900 | Gen Gas & Electric A_._No par 4 Jan 6 1846 Mar 17 ly May 5g Jan 
*81 86 *81 84 81 81 80 880 *75\4 86 *761, 82 40 $6 conv pref series A.No par| 38 Jan 2} 91 Mari9|| 28 Sept; 44 Jan 
81 81 *80l2 8244) *80lg 82%) 80le 81 *8O0le 81l4] *80le Bly 300 | General Milis_.......- No par| 80 Feb27| 86 Jan 2|| 77% May] 101 Apr 
#12814 12912/*12814 12912 *12814 12912'*12814 12912' 129 129 |*12814 12912 10 ee 100} 126 Apri10| 13214 Jan28i|/ 118 May| 131 
38%, 40 3914 397! 395, 397! 2381q 3853! 36% 384) 37 3712} 30,700 | General Motors Corp...-.-.. 10| 36%May 5| 4812 Jan 6 3714 May Apr 
12453 1245g/*1245, 125 |*12412 12514) 1243, 124%) 125 12514)*1244% 125! 400 $5 preferred........ Jo par| 123%, Mari19} 126 Jan 2/| 116 May| 1271 Mar 
*40'g 4114) *40l2 4114) 4114 4114] *40l2 43 *40\2 43 *41 421g 100 | Gen Cutiens Adv A...Nopar| 40 Febi4| 48 Mar 7 3212 June 
4 4 *37, 4 4 4 *33, 37% 33%, 344) *3!2 37%) 1,300 PE cconnennee No par 35g Apr 3 4%, Jan 4 312 June 7% Apr 
6ig Bl 612 Glo] *6lg 6le! *6lg 612) *61 6%) *6lg 6 500 | General Printing WRsndeaws 1 6igMay 2 7ig Jan 15 51g May; 10 Jan 
H #10512 107 10512 107 |*1055: 107 |*10553 107 107. 107 107 107 60 $6 preferred........ No par| 10512May 12} 109 Feb 3)| 100 June} 110 Jan 
*l4 by 14 3g #14 Sie *l4 5i6 *14 S16 *l4 5; ia Gen Public Service....No par ly Apr 8 1g Jan 27 14 Nov lig Jan 
13 13 13 13 127 127%) *13 1314] 1212 13 121g 12%) 1,000 | Gen Railway fignal....Nopar| 11!g Apri2| 16!g Jan 10 9% June} 19%, Jan 
*9814 102 *98l, 102 *981, 102 *9814 10112) *9814 10110] *9814 10112] _____- GFe pretetred....c<ccce 1 102 Feb19| 10612 Jan 15 8612 Jan} 10612 Dec 
*hi6 by *i¢ 3g big bie big big *hig By #546 By 200 | Gen Realty & Utilities.....- 1 Sig Jan 2 %1¢ Mar 27 \ 144 Apr 
*17\4 18 *1714 18 *174 18 *17 18 *17 18 *17 ye ec $6 pref opt divseries_No par| 1614 Apr 16 Mar 8 131g July} 181g Apr 
#2112 2212) 2ile Qlle} Vile 2194) 213, 2134) 2l'q 2144) *211g 21% 700 | General Refractories_..No par| 201g Apr21| 2912 Jan 11 20 May| 33% Jan 
93, 97%%| *912 O97] *Ole 9%] *9le 97%] *95g 97% 95g = 5g 400 | General Shoe Corp......... 1 9igMay 5] Ill1lg Jani10}} 10 July| 14% Jan 
6014 6012) 591, 6034) 58% 5914] 585 59 59 59le| *56 59 450 | Gen Steel Cast $6 pref..Nopar| 461g Jan30|; 61!g Jan 4 14 May| 654 Nov 
183, 18%) *18l2 19 *18 19 *18% 19 *18%, 19 181g 185, 600 | General Telephone Corp...20} 18igMay 16) 22!g Jan 9 16%, May| 24% Mar 
12 12 114, 1144) *11% 12 11% 12 1lig 12 | *114 114%) 1,100] Gen Theatre Eq Corp..No par| 11 Apr2l1; 16% Jan 6 7% May| 13% Jan 
*1814 1812) 181lg 18l2!) *18lg 19 *18lg 19 18%, 19 *1Rlg 1914 300 | Gen Time Instru Corp.No par| 181g Apr16| 2112Mar19 137g May| 231g Apr 
*10212 107 |*10212 107 |*10212 107 |*102% 107 |*102% 107 |*102%4 107 6% preferred.......... 100} 102 Mari7| 10412 Jani17|| 98 Feb| 106 May 
*1012 11le *1012 1133) 1014 1014) 10% 10%] 10%g 10%] *10%g 103 800 | General Tire & Rubber Co...5} 10 Apr28| 13 Jani10|| 101g May} 23% Jan 
Zig Qh 24 Qi Zig Qly 21g 24 2\4 24 | *214 219} 3,600] Gillette Safety Razor..No var 21gMay 13 3% Jan 13 3 Sept 6%, Mar 
*35 3512} 345 35 345g 35 *34lo 35l4] 3434 3444) *34l2 3453} 1,000 $5 conv preferred....No par| 3412May 6| 3712 Jan15j| 30% Oct} 51% Mar 
653 6% 6%, 612 64g 64 6%, 612 653 644 6%, 3,300 | Gimbel Brothers...... No par Sig Feb 14 7ig Jan 9 4\g May 9 Jan 
*63!2 65 | *6312 65 *63l2 65 | *62 65 60 65 Oe .. GB. S wecesn $6 preferred........ No par| 60 Feb21| 26712 Jan 9|| 43 May} 65 Nov 
1414 1419! 1412 14%! *141g 1419) 14 141g] 141g 141g) 14 141g] 1,800 | Glidden Co (The)..-.. No par| 12% Feb24| 14% Jan 9j| 11 May| 19% Jan 
4314 4314] *43 45 *43 45 | *42le 437g) *4212 4310] *4212 4310 100 4% conv preferred. .... 50} 4014 Feb25| 46 Jan 9|| 30 May; 45 
*1l4 15g 15g 15g 15, llg llg lle lly lle *1i4 lle 1,000 | Gobel (Adolf) .............- 1 llg Apr 23 21, Jan 25 1% Dee! 4'g Apr 
*2ig 214) *2ig 2g] *2ig 24] *2lg 2g] *2ig Qtgl *2ig Qty] _._._- Goebel Brewing Co........-. 1 2ig Feb 13 2ig Jan 2 2 May 3'g Apr 
*70 «686 | *70) «86 | *70) 86 | *70 86 | *72 = 86 , Se & paws Gold & Stock Telegraph Co 100} 821!4Mar24} 91 Jan10}| 77 July} 90 Sept 
121g 1253] 1219 12%) 12%, 1219} 12% 121g) 12 1219} 12 1214} 6,400 | Goodrich Co (B F)....! No - 1llg Apri19} 14% Jan 10 10 May| 20% Apr 
601g 601g! 59le 59le) *59 60 *58l2 5912} 587% 591g) 587% 587% 800 5% preferred....... No 58%g Apr23} 65% Jan13/}|} 45 May| 6912 Mar 
173g 1753! 1753 177%] 1714 17%] 21714 1733] 16 1714] 1614 165s} 8,200 | Goodyear Tire & Rubb.No oo 16 May 15) 20% Jan10|| 121g May| 24% Apr 
"81 824) 81 81 Sll2 Sle} z8lly Silly] *81%y 84 | *82 B83le 300 $5 conv preferred....No par| 7912 Apr18| 90 Jan27|| 69 June} 97% Feb 
*llg Ilo} *1lg 119} *1ig lg) *Lig Llp} *1lg Wg} *1! > pee Gotbam Silk Hose..... No par llg Mar 10 1% Jan 10 4\3 Feb 
2514 27 | *2514 27 | *2514 27 | *2514 27 *2514 237 | °26%4 27 | ..---- | CEE ETET 100} 2512 Apr23| 2814 Jan22|} 25 May! 71g Jan 
*3, 1316 34 lhe 3g 18g 1lig 3g] Fi lig 34 1ljg 6) 2,000] Graham-Paige Motors... .. 1 53 Apr 17 1lg Jan 11 lg May ly Jan 
*41p 484 4%, 4% 4% 4% 45g 453] *43g 43,) *410 434 600 | Granby Consol M 8 & P__._- 5| 41g April4 6%, Jan 6 4%, May 91g Apr 
*101g 12 | *101g 117] *10ig 12 | *101g 1134] *101g 12 10%, 103 100 | Grand Union w div ctfs.Nopar| 10%sMay 16} 13% Jan 7 9igJune| 14% Jan 
"97g 11 *87g 11 *97 11 *97, 11 *97, 11 97% «69% 100 Without div ctfs._...No par 97, Apr15| 13% Jan 6 653 June} 12!g Dec 
91g Gig) *8% Glo] *88, le 91g Qle| *83, Qlol *83, Qle 200 | Granite City Steel_._.. 0 par 9 Apr22| 12% Jan 2 10 May! 16% Apr 
2914 2914) *2812 2912) *28l2 2912} 2853 2853) 29 29 287%, 29 1,000 | Grant (W T) Co.........- 10} 2814 Apr22|; 361g Jan 16 36%, Apr 
#233, 25 | *23%, 2419] *237% 2419] *24 2412] *237, 2414] *23% 24 | ....-- 5% preferred........... 20} 23 Mari2|} 251g Jan22|| 21% May] 25g July 
14 14 14 14 14 14 14 14 141g 141ig} 14 14 1,400 | Gr Nor Iron Ore Prop..No par| 131g Feb18| 15% Jan 4 113g May| 18%, Jan 
26%, 271g) 2612 27 26%, 27 26 2612) 243, 2534] 2412 2514] 10,300 | Great Northern pref...No par} 28%, Janilj| 15% May| 30 Nov 
23 2«=—_.23 23 «23 23 2333] 23% 2314] 23 2314] 23'4 234) 1,600] Great Western Sugar..No fed 19%, Jan 2| 26%, Marl 1843 M: 291g Jan 
140 140 |*140 14112) 140 1401g/*140 141 |*140 141 | 140 140 60 SN cicnessstiththinnen vinta 13814 Mar 26| 143 Jan15j||z123 June; 142 Feb 
“42 562 ' *42 «52 |! 42 «8§2 | #42) «52 *42 Ge ° SG. ..0-* cecnbs Green Bay & West a7 77100 42 Mar26| 42 Mar26/| 271g July! 55 Jan 
*2912 30 3012 3012] 30 3012] *30 31 30 8630 3012 3012 500 | Green (H L) Co Ine__......- 291, Apr24| 34 Jani13|| 23 May| 35!2 Apr 
101g 101g) 10 104%} 10 101g} 10 101g} 10 101g} 10 101g} 5,500 | Greyhound Corp (The)_No par 9%May 5| 12% Jan10 9% May| 17% Jan 
113g, 11%) *11 113g} *11 Lily] *11 Lig} *11 1llg} 11 11 400 544% conv preferred... -.-- 10} 11 Jan 7| 1153 Apr22 9 May! 12 Jan 
*135g 13%) 135g 14 1344 13%] *131g 1314) 13 13 12% 12% 700 | Grumman Alrcraft Corp... - 1) 12% Apr23| 17% Jan 9]| 14%June| 25% Apr 
11g lg} *1lg = 15g) 11g 15g] #11 13) *1lg 1% lig Il 200 _oaeee Sugar....Nopar| Ill Feb 4 17g Mar 10 1%g Aug| 353 Apr 
15 615 | *15 = 16 15 15 | *14lg 15 | *14ig 15 | *14lg 18 20} 8% preferred.......... Jan 19 Maril 11 May; 3012 Apr 
3% = 3B 35g 3% 31g Big Ble Ble 3 33g] *3lg «= 314] 92,800 Gulf’ Mobile & Ohio Rit No par lig Feb 19 37% Apr 29 14 Dee 2% Nov 
177g 1833) 1714 18 17-1712] «161g 16%) 1512 17 1612 1612} 3,100 preferred_....... Jovar|} 9 Febi14) 18%May 6 85s Nov| 141g Nov 
*28 29 | *28 291g] *28 291g] *28 291g] *27%, 29 29 «29 100 | Hackensack Water_.....-- 25} 29 Mar 5| 33 Jan 7|| 29% June] 3414 Apr 
"32 «638 | *32 0 «638 | 93204 «638 | 938204 «638 | *382 0 «688 | e820 O88 |. ...-- 7% preferred class A.__.- 25| 33 Feb18/ 38 Mar28/| 30 May! 37 Jan 
*12% 1312] 131g 131g] *1212 1333] *123g 1333] 123, 123] *12 13 300 | Hall Printing Co.........- 10} 11% Apri19| 16% Jan 8} 95g May| 20% Feb 
*13 14 *13 14 *13 1312] *13 1312} *13 1319] *13 i ee Hamilton Watch Co...No par| 1344May 7| 15 Jan24 1044 May! 17 Jan 
10612 10612)*10612 ___.'*10612 __..,*1061g _.../*10514 -.../*105%44 ___- 10| 6% preferred.......... 104 Feb25| 107 Jan 16|| 100% June| 10612 Jan 
*105 106 |*105 106 {*105 106 #10514 106 |*105'4 106 | 105%, 105% 30 | Hanna (M A) Co $5 pt_No par| 10312 Apr21! 106% Jan16|} 95 June} 106 Dec 
1914 1914) *181, 19 18lg 181 18 1812] *175g 1819] *175g 1812 600 | Harbison-Walk Refrac.No par| 17 Apri4| 25% Jan10 161g May| 28% Jan 
"14712 _.__|/*147l2 __..| 149 149 |*147l2 149 |*14712 149 |*147l2 149 10 6% preferred_......... 100} 140 Jan 3] 149% Feno11jj 130 May) 188 Apr 
*5lg 57g 5le Sle} 5 553i 5le 55g] 4*5ln «(5% 051g 5% 800 | Hat Corp of Amer ciass A___1 51g Apr18| 6% Jan 5ig May| 9g Apr 
i *8914 93 | *8914 93 | *8914 93 | *8914 93 | *8914 93 | *8914 93 | -.._-- 644% preferred.......- 100} 94 Mar31/| 101 Feb10)} 83% June} 104 Apr 
214 233) 23, 233) 214 Ql Qe Ql 2 21 2 2 1,500 | Hayes Mfg Corp..._. a-----2| 1% Apr21| 319 Jan 6 2 A 412 Apr 
81% 8154) 81% 8144) *80lg 81%] 8012 8012] *79 82 | *79 82 300 | Hazel-Atlas Glass ine 80lsMay 14) 95 Jan 7/|| 897% June] 113% Jan 
is 614 614) 76% 6%) 6] By By] 6B 614 6ly 800 | Hecker Products Corp_...-- 61g Apr28; 733 Jan 13 673 Dec| 1153 Apr 
71 75 | *7012 731g! 731g 731g] *7012 80 | *72 7853] *72 73!g 100 | Helme (G W)-......-.....- 70 Apr25| 96 Jani13j; 86 June} 110 Jan 
159 159 15912 160 '*158l2 ____'*1591g ____| 15912 15919'*158l_ ____ 70 NE ..--100! 158 Feb 7) 166 Jani0ji 155 Jani 167 Dee 
*11 12 | *103, 1134] *103%, 114! *107% 1134] *10% 11347 *103, 11%f _____- Hercules Motors...... No par| 10% Apr21| 16%, Jan 9|/ 12!gMay| 21!2 Apr 
6914 6912] *68l2 71 | *68 #71 | *68 71 68 68 | 66 68 500 | Hercules Powder______ No par| 66 Apr22| 771g Janil|} 69 Dee} 10012 Apr 
124 130 [*124 127 |*125 127 |*125 127 |*125 127 |*127 127 | _--.-- 6% cum preferred... __- 100|z1231gMay 1| 128144 Jan 8|| 12614 Aug! 13312 Jan 
P4953 4953] *491; 5073] #4914 51lg] *4914 Siig] *4914 Slig] *4914 5O0lg 100 | Hershey Chocolate....No par| 49\gMay 5| 56% Jan18/; 50 June; 67%, Apr 
*1067g 108 |*106 108 |*106 10712/*106 10734] 1063s 1063g|*104 107 100 $4 conv preferred__..No par| 10653May 15; 115 Jan 8|| 947% May| 115% Jan 
*1414 15 | *141q 1434) #1414 15 | *141g 15 | *141g 15 | *141y 15 | ~~... Hinde & Dauch Paper Co...10) 1444 Feb 4) 16 Jani4jj 1212 July} 18% Jan 
*16 «=—:16%4) *16 1634) *163g 16%] 216 16 | *16 16%] *16 1634 200 | Hires Co (C E) The_-...... 10} 716 May 14} 17 Mar 5j/..---.----]- cocccencs 
*2514 26 *25 2534) *25 2534) *25 2534) 25 25 *23 25 200 | Holland Furnace ( Poason 10} 25 Apr2l| 30% Jan10 19 May! 35% Apr 
*6%, «71 *63, Tle} *7 74 Zig «s- 71g) *7 S *7 8 100 | Hollander & Sons (A)._.....- 5| 612g Apr12 9 Jan24 4 July 9% Nov 
*12 1219] *12ig 1243} 121g 121g) 12 12 12 12 12 12 500 | Holly Sugar Corp par 9 Febi4| 14% Mar1i10 8 May! 16l¢ Apr 
*108 114 |*108 114 {*108 114 |*108 114 {*108 114 |*108 114 | ____-- 7% preferred_.... 110712, Apr 14|710712 Apri14|; 103 May| 110 Mar 
435s 44 4419 4419) 4453 45 44 44 43% 4410] 4414 4412) 2,600 | Homestake Mining 421g Apr21| 52% Jan 8 35 May! 60% Jan 
*32 3312] *32% 3312] *3234 3312) 32% 3234] 323, 323] *3212 3314 200 Houdaille Hershey ei A- No par 32%3May 15| 39 Jar27|| 28 May Dec 
*1014 1012! 10%, 10%] 1014 1033] 101g 101g] 1014 1014] *101g 101!9} 1,100 | eee No par| 10 Apr22| 13% Jan 6 8% May| 16% Apr 
*52 531 53 53 52 52 *51 517g; *51 515g} *51 515g 300 | Household Finance....No par| 52 May 14} 64 Jan 9|| 5412May; 7llg Apr 
*107 109 |*107 108 |*107 1081!2|*107 109 |*107 109 |*107 109 | ------ 5% preferred.......... 100} 10853 Apr 24] 111 Jan15j| 101 June} 112 Dec 
4%, 453) 453 4%) 4i2 4 44, 41s) 4ig 43 4 4%| 4,700 | Houston Oil of Texas vtc-.25| 312 Feb14| 4%May 6 3% May| 67% Jan 
3012 3012} *29% 31 29% 2973} 297% 29%) *28 31 *28lo 3014 300 | Howe Sound Co..........-- 5| 26g Apr22; 371g Jan 8|| 28 Aug) 50% Feb 
*"16 lg} *716 Ig} *716 Ig] *716 Is} *716 Io} = *716 ak anced “ee Rencatia ido 3gMar 3 5g Jan 22 lg Dec 15g Feb 
3 3 *3 3%; *3 33 3 3 3 3 *27g 39-384 300 preferred.......... 100 253 Feb 18 353 Jan 6 212 May 71g Feb 
16%, 1634; 1612 1634) 1614 1612] *16 1612) 16 16 | *153, 161 1,100 | Hud ‘Bay Min & Sm LtdNopar| 16 May15| 191g Apr 5|| 12 May) 27 Jan 
3ig Sig} *3 31g 31g Sig} #3 31g 3 3 3 3 800 | Hudson Motor Car....Nepar| 3 Aprl16 47%, Jan 13 3 May 612g Feb 
., 2 so. ee”  —- 3 6% 3g So 3g 4g ~=1,900 ' {Hupp Motor Car Corp..--- 1 3, Feb 15 % Jan 6 lgMay! 1 Jan 
* Bid and asked prices: no sales on this day { Inreceivership. a Def. delivery. m New stock. r Cashsale. z Ex-div. y Ex-right. ¢ Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
May 10 


Monday 
May 12 


a, 


T add. 


A, 





Tt y 
May 13 


May 14, 


Thursday 
May 15 


Friday 
May 16 


Sor 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 





Lowest 


Highest 











2 *125l2 





$ per share 
53g Ble 
20 20%, 
45%, 45%, 
#4, 4g 
1914 19% 
61s Gig 
*22% 2312 
"941, Q95ly 
*1555, .._. 
703, 70%, 
103, 1llilg 
*6 61g 
*20le 214 
*110 111 
4's 
Sle 
> 1 ly 
*33lg 
2)*145 
44 
*158 
lig 
67s 
*3 


247s 


1334 
6514 
*1ly 
331g 
4012 
281g 
*314, 
*97le 


3 per share 
85g 


8l4 
198, 
45le 

4\, 

*191, 
*6ig 
2214 

*943. 


*1555, _- 


708, 
107 


8 

21 
2434 

*172 

*49 
*23 

*25 
*105le 
*13le 
1314 
*10414 
20%, 
84g 
324, 
Bl, 
2912 





20 
45le 
4le 


*36 
*5Rl4 
*123 
*997g 
*101g 
*118 
458 
*18\4 
*1lle 
*101 
*7 
*110 
15le 
61g 
*10014 
3414 
*13 
2712 


2 
*27 
2412 
*3 
24le 
26 
*6 
*25 
12% 
*634 
*2314 
20 


“|*108 


234 
5g 
3le 
203 
121g 
*21l2 
Bll, 
r5\4 
*33le 
BO0le 
*8 15, 
*174 
*1914 
24 








*2914 
ll 
1314 
224% 
2914 

*10614 

18 

38le 


3 
#143, 


15\g 
155% 

1912 

67 
*25 


.|*134 


254%, 
237s 
*1ll, 
*26 
715g 
*6le 
*12'4 
* 13g 
4\8 
834 
1414 
284, 
Tle 
203, 
247% 
174 


212 
—_ 


#734 
324, 

314 
2918 





| 


*10812 - 





lig 
7\g 
31g 
25ig 
126 
13%, 
64le 
2 
35 
4012 
2712 
3212 
102 
214 
214 
Sig 
91 


83, 
291g 
134 
il 
39 
59 
125 
101g 
1012 





$ per share 
7% 7 
1712 
#435, 
4 
*18%, 
6's 
2253 


| *94 


*1555s 
T6912 
10 
6 
2014 
111 
4l8 
7% 
153 
*34\4 
148 
46 
*155 
lls 
634 
3 
24 
*12512 


1312 
127 
104% 
2014 
Sle 
3212 
348 
2914 








$3 per share 
753 7 
1712 
*43 12 
*33, 
187, 


*10414 
*201, 
#724 
3212 
3l4 
28%, 











Par 

Tilinois Central RR Co_...100 

6% preferred series —— 
lines 4% 

RR Sec ctfs series aa" id00 
Indianapolis P & L Co_No par 
Indian K 10 
Industria! Rayon 
Ingersoll-Rand 

6% preferred 
Inland Steel Co par 
Inspiration Cons St eames 
Insuranshares Ctfs Inc 
Interchemical Corp....Noe — 

6% preferred ..........100 
Intercont’l Rubber_...No par 
Interlake Iron........No par 
Internat Agricultural..No par 

Prior preferred 100 
Int. Business Machines. No par 
Internat’! Harvester...No par 


Int. Hydro-Elec Sys class A. 25 
Int Mercantile Marine. No par 
Internat’l Mining Corp 
Int Nickel of Canada..No par 
Preferred 100 
Inter Paper & Power Co._..15 
5% conv preferred 100 
InternatRys of Cent AmNo par 
5% preferred 100 
Intnational Salt 


International Silver... ..-. za. 


Inter Telep & Teleg_...No par 

Foreign share ctfs._..No par 

Interstate Dept Stores. No ro 
1 


Intertype Corp.......No par 
Island Creek Coal 
jj), rr 
Jarvis (W B) Co 1 
Jewel Tea Co Ine 
Johns -Manville 
Preferred 
Jones & Laughlin St’l pref. 100 
Kalamazoo Stove & Furn...10 
Kan City P & L pf ser BNo par 
Kansas City Southern.No par 
4% preferred _.........100 
Kaufmann Dept Stores. 
5% conv preferred. 
Kayser (J) & Co 
Keith-Albee-Orpheum pf- “10 
Kelsey Hayes Wh'l conv cl “A. 
Class B i 
Kendall Co $6 pt pf A.. No ~ 
Kennecott Copper No pa 
Keystone Steel & W Co No ad 
Kimberly-Clark N 
Kinney (G R) Co 1 
$5 prior preferred._..No par 
Kresge (8 8) Co......... oe 


5 
Kroger Grocery & Bak. No par 
Laclede Gas Lt Co St Louis Hr 4 


190 

Lehigh Valley Coal....No par 
6% conv prefe 50 

Lehman Corp (The) 

Lehn & Fink Prod Corp 

Lerner Stores Corp....No par 

Libbey Owens Ford Gl. No par 

Libby McNeill & Libby... oof 

Life Savers Corp 

Liggett ¢ Myers wobceo= 35 


Lily Tulip Cup Corp. *"No par 
Lima Locomotive Wks. No par 
Link Beit Co No par 
Lion Oil Refining Co...No par 
Liquid Carbonic Corp..No par 
Lockheed Aircraft Corp 


Lone Star Cement CorpNo par 
Long Bell Lumber A...No par 
Loose- Wiles Biscuit.....- “3 ro 


7% D 
Louisville Gas & El A..No par 
Louisville & Nashville. .... “t 
MacAndrews & Forbes 

6% D 


Macy (R H) Co Inc...No par 
Madison Sq Garden...No par 


Manati Sugar Co 
Mandel Bros.........No par 
Manhattan Shirt 25 
Maracaibo Oil Exploration...1 
Marine Midland Corp...-..5 
Market St Ry 6% pr pref_-100 
Marshall Field & Co...No par 
Martin (Glenn L) Co 
Martin-Parry Corp....No par 
Masonite Corp No par 
Mathieson fikali Wks.No par 
7% preferred 100 
May epartment eames --10 


$3 preferred 
$6 ist cum pref 


McCrory Stores Corp 
6% conv preferred 
McGraw Elec Co 1 
McGraw-Hill Pub Co..No par 
Melntyre Porcupine Mines. _5 
tMcKesson & Robbins, Inc..5 
$3 series conv pref...No par 


: 210612 Apr 28 


$ ver share 
61s Feb 15 
13 Feb18 
3453 Jan 6 
273 Jan 2 
18% Apr 22 
5 Febi3 
22 May 6 
934yMay 5 
15512 Feb 10 
6914 Apr 21 
9lg Apr 22 
6 Feb25 
191g Apr 16 
109 Apr 1 
3ig Feb 17 

7 <Apr2i 
14 Apr 10 
301g Apr 23 
140 May 1 
43igMay 5 
15712 Feb 20 
1 Aprils 
61g Apr 21 
3 Apr24 
23%, Feb 19 
125 May 8 
107g Feb 19 
5712 Feb 19 
lig Apr 16 
33 May 10 
3814 Feb 21 


32 Apr23 
5412 Apr 19 
12412 Mar 26 
97 Apr2l 
10igMay 6 
118 Apri8 
3% Apr 23 
15% Jan 9 
12 Aprl6 
100 Mar 19 
7 <April6 
1041g Jan 22} 
13 Apr22 
51g Apr 23 
9812 Feb 21 
31 Febil4 
12 Febi4 
27 Apr2i 
1% Jan24 
23%, Feb 15 
22 Febil4 
2%, Feb 15 
7221g Mar 3 
24 Febil5 
54 Feb 14 
1714 Jan 2 
114May 8 
7 Jan 3 
21%, Apr 14 
1914 Apr 12 
111 May 16 
1% Jan 2 
1g Feb 13 
2ig Feb 14 
19%, Apr 12 
115, Feb 


33% Apr 2 
80 May 15 
81% Apr 28 
178!2May 9 
1812 Mar 11 
20%, Apr 21 
729 May | 
953 Apr 15 
13 Apr26 
191g Apr 21 
2853May 16 


14 Feb19 
35 Apr2i 
212 Apr 12 
13%, Jan 30 
108 Feb 1 
151g May 14 
154 May 12 
17 Mar 3 
60 Feb18 
25 May 1 
133 May 15 
235, Apr 21 
231gMay 16 
11 Feb17 
2312 Apr 9 
llg Feb 4 
5% Jan 3 
125g Apr 17 
% Jan 14 
4igMay 6 
712 Feb 18 
1312 Jan 17 
23 ~=Febi14 
71g Apr 25 
20 Apr24 
24igMay 5 
174 Feb19 
45 Apr23 
2% Feb 24 
25 Jan 8 
10314 Jan 23 
125, Jan 7 
127gMay 15 
10353 Feb 20 
20 Apr24 
74 Feb 19 
31 Feb 3 
3 Febi18 
24 Febil9 








$3 ver share 
87gsMay 7 
2033 May 12 
45l2May 13 
412May 10 
21% Jan 27 
Br 4 6 
Jan 10 

1iiM Jan 22 
161 Jan10 
9012 Jan 9 
131g Jan 6 
612 Jan 2 
25l2 Jan 14 
11314 Jan 28 
4%, Feb 28 
llly Jan 2 
2ig Jan 3 
49 Jani16 
16712 Jan 10 
53% Jan 10 
170 Jan 6 
2's Jan 10 
95g Jan 4 
37g Jan 4 
281g Apr 4 
131 Jan13 
15ig Jan 4 
6814 Mar 19 
2's Jan 16 
39%, Jan 2 
41l4 Jan 10 
314 Jan 30 
3512 Mar 21 
102 Mar 26 
3 Jan 9 
3!g Jan 10 
8ig Apr 4 
9412 Jan 17 
812 Mar 15 
33 Jan10 
134 May 14 
14 Jan 7 
44 Janl6 
6312 Jan 13] 
128 Febll 
110\g Jan 9 
1253 Jan 10 
12112 Mar 12} 
5%, Jan 10 
20% Apr 4 
1412 Jan 10 
sa te Jan a 


Jan 
12113 Apr 18| 


38 Jan10 
2%g Mar 10 
2914 Jan25 
26', Jan 13 
3ig Apr 7 
27\g Jan 9 
297%, Jan 10 
8lg Jan 8 
28 May 6 
13 Jan 8 
87% Jan 13 
2714 Jan 10 
25%, Jan 9 
11612 Jan 4 
31g Apr 3 
% Jan 9 
4 Jan 4 
22% Jan 22 





7g Jan 23 
39 Jan18 


37\4 Jan 14 
11% Jan 6 


1653 Jan 8 
28%, Jan 9 


1912 Mar 11 
40 Jan 9 
Big Jan 3 
1553 Jan 6 
11012 Jan 18 
19%, Jan 15 
162 Jan 2 
2014May 16 
70% Jan 27 
315g Jan21 
138 Jan21 
33%, Jan 10 
27 Janil4 
1212 Apr 7 
3012 Jan 2 
233 Mar 10 
67g Mar 22 
1412 Jan 13 
ligMay 6 
54 
ll 
15% 
303, 
124 
28 le 
30 
17512 Apr 29 
5314 Jan 23 
27, Jan 14 
28 Apr 8 
10612 Mar 25 
1412May 6 
147, Jan 6 
11116 Jan30 
2512 Jan 11 
9 Jan 
35 Apr 
37, Jan 
303g May 











12214 May 
4812 May 
97, June 
11753 May 
31g May 


8714 June 
241g May 
10 May 
27% May 
llg May 
171g May 
1912 May 
2 May 
2212 Aug 
2312 May 
4 May 
8144 May 
11% Dec 
3\4 May 
164g May 
15!g May 
1004 June 
13g May 
1g Dee 

2 May 
1514 May 


10544, May 
1744 Dee 
13812 May 
151g May 
38 May 


2012 May 
87, June 
211g May 
lig Aug 
4 May 
111g May 
% May 
312 May 
27 May 
8%, May 
26%, June 
61g May 
21% June 
21 June 
160 June 
36%g May 
24 May 
20 May 
9612 June 
101g May 
10 May 
93 May 
171s May 


1712 May 





75 
10912 Apr 
3914 Apr 
4612 Jen 


3212 Apr 





* Bid and asked prices; no sales on this day. { Inreceivership. d Def. delivery. 


n New stock. 


r Cash sale. 


z Ex-div. 


y Ex-right. 


| Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


























Saturday 
May 10 


M onday 
May 12 


Tuesday 
May 13 


W ednesday 
May 14 


Thursday 
May 15 


Friday 
May 16 





$ per share 
612 G6le 


#734 
*2 
ll 
*5 Ig 

*10l2 
24%, 

*3312 


131g 141g 


$ per share 


*6l2 
*101 
*7\2 


2455 
*2812 
28% 


#17014 
144 
18 
*28 
61g 
514 
57g 
1114 
54% 
57% 
*314 
*Q ag 
93x 
1312 
*71 
*37 
*107 
24 
534 
244% 
*107\g 
*34 
1312 
15 
38% 
1644 
#434 
95g 
112 
*110 
*55 
732 
34 
*lig 
274 
*247, 
194 
*lilly 
12 
5212 
5212 
1314 
*9634 





13% 


653 
105 
8 


75 

70 
2912 
3% 
2455 
28% 
28% 
% 








1llg 
5le 
1012 
254 
35 
13% 





+1701 
*140 


$ ver share 


1814 
#2814 


1901s, 

1114 
1315 
5212 
52% 


7 

48 

*18 
*49 le 

*115 

41 


s 
23g 
11% 
5ig 

10 
251g 
*3333 
13% 





251g 
34 
13% 


*170'4 


*10914 
*110 


$ per share 
61 


8l2 
187 
*13% 
*614 
78le 
14%, 


143% 
184, 
28 

61g 
5lie 
5% 
*10% 
*55le 
58 
*314 
*Qag 
*Ol, 

*13 

*72 

*37 

4) *107 

24 
57% 

724 
8, *1071g 

*34 
125g 
1444 
3614 
16 
*414 
*Ql, 


*55 


$ per share 
"614 6le 
*103 = 


75 


2414 
54 
231g 
*1071g 
*34 

121g 
141g 
3444 
157% 
*414 
914 


1214 
6 
103 





10 
25 
#3314 

1312 


2514 
3314 
1353 


3% per share 


° 10213 108 


*70 
*655, 
2844 


3%, 
*23le 
*2614 
*27% 

67 

161g 

*29 

118 
*41% 
*1081e 
*255 
*5Aly 
1012 

* 


612 


7% 
75 


1919 
50 


‘4112 
8 





212 
1212 

5ly 
1012 
25 
3318 
1312 





BSESEESES 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range 
On Basts of 100-Share Lots 


Range for Prevtous 
Year 1940 





Lowest 


Since Jan. 1 Z| 





Par| $ per share 


oe bo pret ser Bww.No ~~ 
aa 





4% coav pref series B.. -100 1107\g Feb 19 


5% conv preferred 
Mohawk Carpet Mills. - 
Monsanto Chemical Co....10 


Preferred 
Montg Ward & Co. Inc. No par 
Morrell (J) & Co 
Morris & Essex 


50 
Motor Products Corp..No par 
Corp 5} 


Mullins Mfg Co class B 

$7 pre 
Munsingwear Inc 
Murphy Co (G C) 

5% preferred........-. 100 
Murray Corp of America..10 
Myers (F & E) Bro....No or 
Nash-Kelvinator Corp 
Nashv Chatt & St Lenin 360 
National Acme Co 1 
Nat Automotive Fibres Inc. 3 


00 
Nat Bond & Invest Co.No om 
Nat Bond & Shere Corp No = 


National yo 4 Gas Co...1 


Nat Dept Stores 
6% prete 0 
Nat Distillers Prod....No par 
Net Enam & Stamping No par 
Nat Gypsum Co 1 
$4.50 conv preferred._No par 
National Lead Co 10 
He oe ne i. 


Nat hone Be 1 Cast Co No par 
National Oil Products Co ...4 
National Pow & Lt....No par 
National Steel Corp 25 
National Supply (The) Pa..10 

$2 conv prefe 40 

5%% prior ope 


Neisner Bros Inc 

4%% conv serial Sieh. 7100 
Newberry Co (J J)._...No par 

5% pref series A 100 
Newmont Mining Corp....10 
Newport Industries 1 
N’ port News Ship & Dry Dock 1 

$5 conv preferred_...No par 
N Y Air Brake par 


N Y Chic & St Louis Co_..100 
6% preferred series A__.100 
N Y C Omnibus Corp..No par 
New York Dock 
5% preferred 
N Y & Harlem RR Co 
10% non-cum pret 
N Y Lack & West Ry So77i00 
tN Y N A & Hartford.__-1 Fes 
Conv preferred 
tN Y Ontario & Western 100 
N Y Shipbidg Corp part stk..1 
Noblitt-Sparks Indus Ine....5 
Norfolk & Western Ry....100 
Adjust 4% preferred. _...100 
North American Co 


Northern Central Ry Co....50 
Northern Pacific Ry 100 
North States Pow $5 pf No par 
Northwest Air Lines...No par 
Northwestern Telegraph... 50 
Norwalk Tire & Rubber No par 
| Perens 
Norwich Pharmacal Co..2.50 


Oliver Farm Eq 
Omnibus Corp (The) 
8% preferred A 
Oppenheim Collins....No par 
Otis Elevator........No par 
6% preferred.........- 100 


$5.50 conv Ist pref..No par 


Owens-Illinois Glass Co.12.50 
Pacific Amer Fisheries ae. 


Pacific Finance Corp (Call). “10 
Pacific Ltg Corp......No par 
ills N 





10112 Apr 30 


6 Febl 


7% Apr i2 
7012 Mar 19 
65 8 
28%May 1 

3ig Feb 15 
21% Feb 15 
14 Febi4 


391eMay 1 


253 Apr 16 
Feb 14 
Feb 3 


1412 Apr2li 
18%May 6 
24%,May 15 
46 Febi19 
O5gsMay 2 
61%, Apr 17 
11012 Apr 23} 
473 Apr 23 
45 Apr25 
3% Apr 21 
144 Jan 3 
16 Aprils 
5igMay 16 
7 Febi7 
74 Apr2l 
151gMay 16 
162 Apr29 
1114May 15 
86 Febil4 
14l2May 16 
7leMay 14 
1ligMay 16 
8%, Apr 1 
12% Apr 30 
47, Feb 15 
7lg Feb 14 
17 Apr26 
12 Jan30 
55g Apr 21 
78 May 12 
141g Apr 22 
170 May 8 
142 May 9 
165g Apr o 
26 Febi19 
5%May 2 
50 Apr2i 
414 Apr 23 
a Feb 19 
Feb 19 

Feb 14 

Apr 22 

Apr 30 
Feb 19 

Feb 17 

Apr 9 
Apr 28 

Feb 14 

Apr 28 

5*s Apr 23 
20% Feb 14 
1061g Mar 8 
3llg Apr 24 
114g Apr 22 
11% Feb 19 
25 Febil4 
157gMay 15 
41\4May 16 


2 

2412 Feb 14 
24%3May 7 
194 May 12 
109 Feb25 
12 May 7 
50le Apr 29 
50%, Apr 29 
121g Apr2t 
9614 Mar 7 
5% Feb 14 


1344May 15 
23 Apr25 
12 Mar3l 


145g Apr 18 
14312 Apr 26 
612 Apr 23 
40\4 Apr 16 
18igMay 8 
493,May 12 
120 Mar 26 
38%May 1 
7'4 Apr 9 
1% Apr 23 
10 May 3 
414 Apr 17 
10 May 13 
2453May 8 
321igMay 5 
ll Febi19 





3 Apr 4 
Sig Jan 14 
5;s.May 14 
15 Febi18 
881g Jan 7 
117 Jan31 


11, Jan23 
71% Jan 16 
112 Feb19 
844 Jan 11 
5112 Jan 27 
54, Jan 4 
2053 May 
23%, Jan 


17512 Jan 
1314 Feb 24 
8814 Jan 6 
1712 Jan 15 

9%, Apr 28 
137g Mar 20 
11 Jani15 
141g Jan 10 
612 Jan 14 
87g Mar 20 
24%, Jan il 
16 Jan16 
853 Jan 13 
937g Jan 10 
17% Jan 6 

176 Jan 2 

154 Jan15 
2312 Jan 10 
31 Jan 3 

753 Mar 20 
6812 Jan 6 
653 Jan 10 
lllyMay 8 
5544May 13 
59 May 14 
5 Feb 6 
10'g Jan 4 


115 Feb24 
5412 Apr 29 


9712 Apr 16 
7igMay 8 
113i, Feb 1 
1014 Mar 31 
3914 Mar 17 
2% Janii 
27 Janilil 
13% Feb 7 
91g May 10 
18%g Jan 9 
10 Jan 6 


10% Jan 10 
531g Jan 10 


141s May 10 








131g Jan 
553 July 


4% June 
2 May 
8 May 
3% May 
Qlg May 
2514 May 
33 May 
8 May 





1012 June 
25% Mar 
91 Apr 
5312 


30% Dee 


50 
164 





Bid and asked prices; no sales on this day 


t In receivership. 


a Def delivery 


n New stock. rf Cashsale. f 


Ex-div 


y Ex-rights. 4 Called for redemption. 
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* Bid and asked prices; no sales on this day. 


t In receivership. d Def. delivery. 


Volume 152 3143 
' or Pr 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT new STOCKS. on eanee sine Jan. 1 Range for Prevtous 
Saturda Monday Tuesday, | Wednesday , Thursday Friday EXCHANGE 
May 10 | Mayi2 | May13 | Mayi4 | May15 | May 16 Lowest Highest | Lowest | Highest 
$s Par| $ share 
x share | $ per share | $ per share | $ per share | $ per share | $ per share 
e116 119 | 116% 116 116%g| 11614 116%/*116 118 |*116l2 1172 Pacific Telep d& Teleg....-100 116, May 6 
*150% 15112|*150% 150% 150%] 150% 150%] 150%2 15012) 150% 150% @ proterred..--------100 Apr 8 
a i — ma a DP Pacific Western Oll Corp. -7i0} 51g Feb 18 
- oe oe 2 i ft oF Se 7 + Ee Packard Motor Car ecm lg Apr 30 
at seal a5 eo Ce 1, 10% Pan Amer Anenss Garp 10 Apr21 
101, 10%] 101g 10%, 10%] 103 1012} 10% 1012] 1014 103 Pan Amer rs cb 0, Apr 
*9%, 11 *93, 93, 9%) *9 9le 9 Ol, ore ti Ape Se —. — = if Feb 15 
rt a7stl ose Ate ot ote ot) ot? a7 "| 027° 27% Paraffine Co Ine... --No par] 27° Apr 22 
*27l2 2753] *261s *261g 2753) *261g 2753) 27 27 ent Le on as nae aan Seas 
*102  102%5| 102% #101 102%|*101 102% |*101 102%|*101 102% pA% conv preterred---...100] 101 Feb 
lllg 11% 114, 11%, 115s lllg Ile [lig 115, tl's 114, 6% ist aoe noree 95%, Feb 14 
*98 99 *O8l,4 *981, 98%) *98lg 98%) 98 98 J +4 6% oa — latsiabeindean oo] to Feb 3 
10% 11 | 10% 1014 10i2] 1012 101s] 10!2 10%] #104 1042 pio 24 preferred-—------10 10's Feb 3 
a i i = ae el te ie Park Utah Consol Mines...-1| 11g Feb 19 
14, 14, lig 2 2 2 2 2 — 
#261, 2612] 26 26 26%| 2612 2612] #261, 2653) 2612 2612 Park Davis & Co.--..N0 par 2b%sMay ib 
*17% 18!4| 17% TR er ee as Parmele Transporta'u.N@ par| Feb 21 
»* ol a” a a a ae. Pathe Film Corp......-.--- 7igMay 1 
es ws « eo FT Ss sl om 6. Patino Mines & Enterprises.i0! 6% Apr 21 
+ a , 
*43lo 4412! *4314 *44 4412 *44 4419| 4412 441s! *44 as Penany 15 ch tis alta om onic er st 
a al on Site Sits OMe Ste tL tm 8 Penn Coal & Coke Corp....10| | 1% Feb 15 
— Ss es TE ie Eg i > Penn-Dixie Cement....No par| 2 #eb19 4 
Zig 2ig) 2g a a 8 Pe $7 conv pref ser A__.No par| 3412 Apr23| 44 M4 
+h vat ole Tats tats tiie tate iat is 140 14% Penn Gl Sand Corp....No par % -— ; _Mtentay 13 June} 1653 Jan 
eee eee ee ee ee at lasant 1208.101001. 1118: ...s |sCéS retreat 291 Jam OF 12Ste BASP Bll-n--cecenclees- eh. =a 
#1091; 112 -|*109%4 #1094 11124|*100% 11134]*109"4 11144] #10914 111% peo, brefern d - ==------100 111 Jan ae tee eee 
oe” Sel ons” 2th S6ie) Sto 300) 2ee Seal os” sate Peoples Drug Stores Ine278| 21 Febl4| 241; Jan27|| 15 May| 23. Nov 
care gal ff “a8 Sai] 22 tl avin sini a7 38te Peoples G L & C C (Chic) 100| 36% Jan 2| 43% Jan23 May| 43 Nov 
+ ME S74 Sta} S7in Sila] STin Friel tim She Peoria & Eastern Ry Co..100| 1% Mar24| 2% Apr 9|| ItgJune| 41g Jan 
4 Bie 2 ee oe se ee oa oe Pere Marquette Ry Co..-.100 Feb 1ligMay 6|| 5igMay| 13% Apr 
"S* jetl son soit 1Ol So? pol seu seul se’ 57° 5% prior preferred.....100| 42% Feb15| 60 May 6|| 17% May 
> = Ss Sg Se Sew seal sem Sat AD AS esi 100| 20% Feb14| 38 May10|| 111gMay| 29% Apr 
ae* Soul oan a hn I ny Pet Milk Co......... No par| 21. Jan31| 2312 Apr 15 May Apr 
a = = oi “SS = = eo a? Bie Petroleum Corp of Amer....5| 725'!2 Apr17 733 Apr 4 Dec 87%, Nov 
y ee. se SS als onl ee Brewing Co...No par| 6lsMay 14] _ 77% Jan 23} May| 101, Feb 
ve sotl ss° see abel att ss°l 37% 28°| 906 37% Phelps- pe-Dodge Corp---—- 25] 25%May 5| 35% Jan 2|| 25igJune| 401 Jan 
rth ret 3 43° rt rik 13% rth 4315 4234 4234 Philadelphia Co 6% pret..-50| 4012 ne f+ +4 Hr: os = Jan 
7 + . ‘ ferred Feb2 ‘an une 2 Deo 
"83% 85 || "83% 2) Oe ee oN “oe wn TBuMay 16| 12! Jan10|| 11% Dec| 14% Nov 
91g Og] *9lg 9 Ol, 9 4g 9 4 7334 74 Philip Morris & Co Ltd....10| 72% Feb 4| 80 Jan 7 May| 97g May 
olga 107 "I 107” 107 1071 107g 10710 10712 ors *10733 108 Preferred 4 % series...100| 105 Mar 28| 108% Apr 18)|-....--.--]-----. pass 
: , 43M 2 7 Jani7 31g May 7% Apr 
oe a oe a Pee erate foo] oa" Jan 3| 60te Janis Jan| 49 Deo 
- = = “7 Ae: ref + ore lo 411 Phillips Petroleum.....No par| 35% Feb20| 42\4May 6]| 27ig May| 41% Jan 
411g 42 41! 411g 417%] 4133 417%) 397, 41% 40!2 is Phoenix Hosiery - +4 oa Mar 18 3, Feb 7 May 6% Feb 
a? onl eane ae Se St as’ oan ee Preferred......-.......100| 288% Feb14| 50 Feo 7 May Feb 
a A AB S 1 2 Siae fi We im Pillsbury Flour Miils......25| 16 May 5| 2312 Jan11 May| 28% Apr 
oY 2 oe gm Wa FT Bic sien os Pirelli Go of Italy “Am shares”| 61 Jan21| 78 Mar28|| 35 May| 75 
y > ML, ee — Si So. Sie Pitteburgh Coal of Pa.....100} 4% Apr22| 7% Jan 2|| 3lgMay| 7% Nov 
ee . A RR 3” ss 6% preferred “100| 30 Apr22| 461g Jan 2|| 16 May| 46% Deo 
“Mie 6% 261 oiler Batlle == Re ee Pitts Coke & iron Corp No par| 5% Apr 16 Jan 54 May| 9% Nov 
mn 75'| e717 71 73° te 75° 2" 73° 71 75. $5 conv preferred No par| 69 Apr23) 84 Jan30 13is Nov To Nov 
| MR ah st ; 4 1 5 Co r22} 15 Jan 8 ov ov 
11 11 | *11 11 11%] #11 11%) 105% 10%) #1012 11% Pitia Pt Wayne & © Ry Co-100 teder i = = os ba? deny sae tae 
#163. ..|*163 de 7% guar preferred....-100| 174 Mar 6| 181 Feb ij] 167 June] 178 Oct 
sg ne tad ee ey ee Oe ee Pitta Serew & Bolt...--\Vo par] 4% Apr26| 71 Jan 6/41 May| 8% Jan 
ae ee te oot onl sen oul 6% 6ml *6 BI Pittsburgh Steel Co.-.-No par} 6 May 3] 9% Jan 10 May| 11 Jan 
oo 4 | + ee fe » 7% pref class B.......-100| 45t2 Feb14| 65 Jan 7 164 May 57 Dee 
os Ss -— Fis 2's & &. & 5% pref class A_.......100| 27 May 1| 43% Jan 8|| 10 May) 41% Nov 
"bv B7a| °573 se Blea” ao loss seul on is. 544% lst ser conv pr pt-100) 63% Apr20) 78is Jan Bi 19 Mey) ioe Avr 
ae oe on > a te 3 tos| 29% ole] 250 | Pittsburgh & West Va_.._- 914 Feb19| 13% Jan a, ‘ 
| I aa FO ee Bante Pit Younse Ashe Ry 794 “gf 100 164 Mar31| 164 Mar31|| 151%2 July| 15112 July 
"e, cou e Ys en len “ i _, ane Pittston Co (The).....No par %xsMay 3 7% Jan 6 Feb| 1% Mar 
Pe ~~ (- e .. 16 ‘| 4512 152 Plymouth Oil Co.....-..--- 5| 14% Apr2l1| 16% Jan17|| 15 May| 22% Feb 
—— o a ie os _- 7. +" . * ; . Pond Creek Pocahontas No par} 16%4May 1{ 21 Jan 2 124 Jan| 201g Deo 
*1453 17%) * 14% 14% 17%) °18% 17%) °15) 16 | M15 6 Poor & Co class B..... No par| 65l2 Apr22| 8% Jan10|| 65igMay| 12% Jan 
6 614 614 653 673] *6 612 4 4 $ ° Postel Telen’h Tne prot No par 4% Feb 14 Sis Mar 28 4a Oct S° So 
— wl ue a a - - -  e Pressed Steel Car Co Inc....1| 91g Apr2l| 13!g Jan 6|| 612May| 14% Jan 
1 ee ee ee sacl con isel om isu 5% conv Ist pref.....---- 5| 912 Apr2l| 131g Jan 6|| 6% May| 14% Jan 
*105g3 lle] *1014 } s10% ane oy? 1012 pe os bn “aah 1Ols oer oe... Bo| 3212May 15} 40% Jan 2 21 May 45% Nov 
= fal 50s : BOIL 50% 50581 3.300 | Procter & Gamble... par| BOisMay 1| 58% Jan22 une pr 
wore 117101°1 168 wee eer esons a7] Laie Laisletiete 117s Pro son ot heb 1°29) 100] 11614 Mar 12| 11912 Jan 29|| 112%, May| 11812 Jan 
io op oh Be Le eee ae ee ts) oat ane Pub Serv Corp ot NJ..No par| 21% Apr30| 2912 Jan 9|| 28% Dec| 4312 Apr 
— Ss a at Re $5 preferred.....--..No par|z 97%May 14| 110. Jan11|| 100 May| 11512 Jan 
» AE FF. aeulases tan] tse teeuleten inn” 6% preferred.......--- {00/7108 May 14| 12312 Jan 15|| 110% May| 128 Apr 
*10914 111 1094, #10714 10914/z108 108 10914 109'4 5108 tte & —..... arene 100] 127 May 7} 137. Jan 4i| 126 June| 145 Mar 
siae tae “Noite ey MR BR AR a 8%, preferred...........100| 140 May 13| 158% Feb11|| 143 May| 165 Apr 
RE A pe A Be ML BF Pub Ser El & Gas pt $5.No par| 115%May 1| 11714 Jan25|| 11412 Oct] 118 Jan 
see oe ae ete tsa go] 24a 256i] Zale ate] aie 2Ble Pullman Inc “No par| 22%2 Feb14| 28 Apr 3|| 16% May| 324 Jan 
26 Fils: 20 = Oe ee ee a Pure Ofl (The)........Ne par} 7 Febl4| 10 May 10 111g May 
#510 93, 953 97s, 91g OS 5 69% OD os 6 api tee 00| 794 Mar 7| 10112 Jan 8|| 84 June} 9712 May 
*9O5 ag *98le 99 99 99 99 *987, 99 99 99 5 ow ira,...... 100 83% Feb 15 Jan 10 73%, May 89 May 
#8 SGle 891g 89le 895, 89 89 SY RQlo ++, 8914 Purit B eeeeeet 7 9%May 2 1153 Jan 11 June 1 Feb 
107% 11 104, 7 *10% #11 107%, 11 1044 10% 1012 il Gusher ee ict Garp. ie 84 Apr 1 10 Jan 17 91p Sept 152 Feb 
*93, 10 *93, 10 Se " = “Be 7 * a Radio Corp of Amer...No par 35gMay 2) 4% Jan 4 44 —_ 7% a 
34. 37% 33, 3% 33, 3% 3% 344 3% ‘8 3° ane . 2eeee el eee or 
*80 | "5 113 "6 "5144 at 513 "BI! Bll "Ds 50% $3.50 conv | oer 50\2zMay 7| 62! Jan 2|| 48!gMay! 69 Apr 
. tet , y si om 3 . 1} 212 Apr2l| 3% Jan 2|| 2g Nov Deo 
we 8 8 fl cee andl can Gaul “tas as 1 a Gee RA conv preferred.....100| 381;Marl4| 46 Apr 3|| 34° June| 4312 Deo 
#441, 46 *43lo 4512] *4312 4514] *431g 4514] *4312 45 *4312 4514 _ pastes Maphettan_No par| 177%May 1| 20 Jan23 151g May| 23 Apr 
*18le 19 18lo 18le] *18l2 19 *18le 19 *18l2e 19 19 19° aonaaier tae "1 11 May 2 17 Jan 2 131g May 207% May 
“a2, aia) tz 32] 33° 25°] 25 abi] 25° 25 | o24 abts $3 preferred............25| 2312May 1| 28% Jan14|| 24 Mayl 3712 May 
2412 2412] #2515 2512] 25 25 | 251g 25's) 25 25 | #24 25ie ee preterted—--nn-n----35) 2BuMay 1) 35 Apr all “Oe May] ifs ape 
15 asta tors oF] pois 27te] #2615 2612] 26° 26°| 25% 25% 4% Ist preferred. ------- 50) 234 Jan 8} 2612 Apr24|| 19%June| 27 Oct 
S26lg S8tal cain 37 | Ses Si cont sel a3 as | an ae 4% 2d preterred.-.-.- -760| 21 Jan 7| 24 Jan13| 17, May) 23, Jan 
#2219 2312| #2212 2312] 2312 23!2| *2212 23%4| 23 23 | #23 24 nay 2a preterred..-..----6 ied mei inte Jan 
*1lsg 15g) “lig 15g lig Lig] *1ig 15, *11s 15g *1ig 153 a cocorooes sd o2't Mor 13] 28% Feb 4 55 Mar 
#223, 27 *23 «25 «| *22% 25 | *23 4 25 | *231g 25 *227, 24% ereneae) & Go int peek. .100 7 Apr22 91g Jan 7 6 June| 13 Jan 
*7 10 *7 10 7 4 os 4 pA i, me a2 Reliable stores Corp...No par 653 Mar 26 anne -_ 3 tere A ed 
*7 77 *7 712 712 2 2 : = - 
*9le 9%| *9t2 97%| Gi2 912] *91g 1012] *912 1012 *9l2 1012 ah. Te eemennes | a rots 1014 Mar 10 May| 1012 Jan 
Ste Sis! oe obit] sem S7al *STs 61 74 61 “a 61° Preferred with warrants..25| 57%May H 67i4 Jan23|| 237% June| 63% Deo 
*5712 6014) * 571s 57% 57% *5714 61 *5714 61 *5714 61 Rensselaer & Sara RR Co..100 61 Feb 13 61 Apr 7 ay 9 Jan 
+51. 60 | *51 “51 60 | *51 60 | *54 60 | *51 60. Renmelser & Sar Se eel — o 2 
ree Ss ae etl sae? cet set of Soa Republic Steel Corp...No par| 16% Feb 14] 22% Jan 6|| 14 May| 2412 Nov 
7m seni paoe sa seitl soaet pote] 1pott 1o0tel aBoIe Aso 6% conv preferred......100| 100 Mar 18| 101% Feb 10]| 701 May| 105% Sept 
10012 1005s| 10014 10014 10014] 10014 10012 10012 10012] 10012 1005, on, ccav prior pref ser A_ 100 82's Apr21| 97 Jan13 May| 9712 Dec 
#8514 S88l2| 86 *845, 871g) *85lg 871g] *8512 871g] 86 movers Copper & Bres....- 7% Apri9| 11 Jan 3 7144 May| 1 Jan 
a. oe aie aa het OF] tilts 2 1G” Ge om A ---76| 17 *Mtey 6] 24 Jan 2i| 17% July| 30% Apr 
*18 21 1815 *1753 20 *17%g, +20 *17!12 20 *17 1912 7%, coterted cocecsese jool 97 Apr2i| 113 Jan 8 70 June] 117. Nov 
*101 10212 *101 *101 102%2' 102 102 | 101% 102 '*101 102 coe oat oo a oo om 
S Five oe Se | feck fonl “ten ten 30°7:No 0 15| 13% Jan 9|| 8lgMay| 15% Feb 
il 11 | *10% 1114 11%] 10% 11 1033 1034] 1053 105 4% eony preferred... 100 aitgMan 5] oats Jan16|| 75% Mar| 96% Apr 
— ee cae = “eel ae ol ee 8 Reyoolie Spring...--.-...--1] 6%4May 5| 10% Jan 6|| 6!gMay| 11% Nov 
Ss SS on oY od ot al ast oe] aah Sen fey olds (i Rd) Tob class B10} 28isMay 14| 34% Jan 7|| 301g Dec| 44 May 
29 291g] 2875 29 2914] 28le2 2914 2812 29 2812 2914 es i oe iol 2 Jan17| 53t¢ Jan13 May 
*52 53 *52 52 52_ *52 53 52 52 52 52 Richfield "Oil Corp. o°" 85 per 74 Feb 14 9 Jan22 5% May 91, Nov 
83, 83) 853 Mo, oe ont a ont iz oot oe Ritter Dental Mfg..... Nopar| 6 Aprils % Jan 27 oh May yt gen 
*6le Tie] *6l2g 2 71g 2 ‘ 5 on 4 ‘ oa Mu Roan Antelope Copper Mines. 4% Mar 8 en y 
*5ig Sig] *5ilg *5ig Sle *5ls 5le 51g 538 Sig 5 Roberoid Co (The)....No par| 14%May 1 17% Mar 20 111g May| 22!g Apr 
153, 1533] 15%, 15%, 1544] 15% 15% 15% 15% 15% 155s Rustiees Iron & Steel Corp..-1 9% Feb1 131g Jan 3 125g Dec} 1512 Nov 
110 11 | 1) Sits Site ste Tee oe th ee -No 42% Mar 1| 48% Jan14|| 4512 Oct) 4812 Nov 
rh [ott ag] ote AB) ap 1 Ad AB) Ak A) oan Se pra 0] “Anaarnl] ot Ape all ooh Deol 1 Bee 
*%, (1 *71¢ #716 16 1 , — May 5 is Jan 
a | 90" aio a can’ aa} aot a) St | “Fi | Ame ane cae] hn tan #] Mi Heb 6 ue Bee] “ty Je 
* 3 $32 332 "16 32 16 32 16 32 16 i = 4 1 pr . 
ote >i "516 5 a a. Rid. (a 21 [ 18} 6 May 5 Jan} 5 May 
*35g 5l2| *35s *35g 5lo] *35g 5le] *35q 5i2g] *35g Bile 3 5% pre aR. 100 4% Mar 20 8 Apr29 Dee 4% May 
*7ig 14 *6lg *65, 14 *6lo 14 *6lg 14 *6 1g 14 a. t. ete poewenrans par| 35 Apri9| 45 Jan13 May| 53 Mar 
a7” | ae 38 | sar as | ane atte or ae | art ar — | at Heb 17/113 dan il] 98 May] aI Bee 
*11: ‘ 112 11: ‘ ‘ 2112 | 160| 5% preferred..---.-.- wake 
Va or 7 47% 48%] 4712 4712] 46 47 | 4412 45% Savage "Arms Corp....No par| 37 Feb 19 2May 
n New stock. rf Cashsale. zs Ex-div. z Ex-rights. q{ Called for redemption. 
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LOW AND HIGH 














SALE PRICES—PER 








Saturday Monday Tuesday | 
May 10 May 12 | May 13 
$ per share | $ per share. $ per share 
8% 69g 91g Dlg 9% §69%4 
*7912 _ *7912 8li2g) *79!2 8il2 
36 36036 36 06-36 
*112'%4 113% *112% 11312,*112'4 11312) 
*109% 111 |*109%4 111 |*109%4 111 
#16 4 #6 132 16 416 
#3, lg lh6 lp #716 le 
14%, 15 14%, 15%) *14!2 15% 
1% 2%) *1% (%2igi *1% 2 
69% 70 70 70%! 70 70's 
91g Dig 91g Gls) 78% 9 
11 11 11% itz) 11 11 
"63% 65 *627%, 65 *63 65 
“3% 4 | 3% 3%) 4 4 
*51 53 *51 53 *52 53 
*5le 5% 55g 55g 55 55m 
*3712 38 38 638 37!2 3712 
14 1443} 14% 1412) 14%, 14% 
41g Ale 4g 4g 4% 4% 
18 18 175s 18 *17!2 18 
*11g 1%) *11g 1%) *112 1% 
26 27%) 27% 27%) 27!2 2712 
284, 28%) 2712 28%4] 275% 275 
*102 103 102 102 |*102 104 
TE sent" hE. enema ~ eas 
17 17 17 17 *16!2 17'4 
*12%, 13 *121g 1312) 13'4 13% 
*141, 14%) 1414 1414) *14 14% 
9% 9% 95, 89% 93 9% 
*1%, 2 17% 61% 1% 61% 
*15 1512) 15 15 | *15 1512 
164g 1714] 16% 171g) 16% 167% 
*132 135 |*132 135 |*132 135 
22% 227%| 22% 23 22%, 227% 
11%, 114%) *11!g 11!2] 114% 11% 
121g 12%} 1212 12%] 11% 125 
131g 137%} 1312 14 1312 13% 
253, 2553} 251g 2553) 2412 25'4 
32% 327%} 32 3244) *30 3112 
*llg 1% lig Ig) *1lg 1% 
*3 3%) *3 3%; *3 3% 
ly, pe 
*177, 18'%4' 18 18 *18 1814 
32% 33 325g 327%%| 325, 327%, 
297g 297%| *2912 30%} 30!2 30% 
*5814 60 | *5814 60 | *58', 60 
Sig 54 51g Big] *5lg 54 
44%, 4514) 44% 4512) 45 4512 
34 3414) 343%, 3443) 3414, 3414 
TEED .. dcant Ste. . ceact ere ows 
5ig 5s 5leg 55g Sig 5 
“111% 11312 *1iils 11312)*111%, 11212 
*le % 6 lg lg *lo 916 
"2% 3 2%, 2% #234 3 
*17 1712] 1653 17 *16 17 
*18% 191g) 18% 19 *184%, 19le 
225, 2273) 225% 23 22%, 23's 
29%, 297%) 2912 297) 20%, 207% 
36 36%) 36 365s; 3614 367s 
#3734 3812) *37%, 3812) *37!2 387% 
*36%, 3753] *3612 3753) *36%, 3712 
56 56 *55 56 55%, 56 
7 7\g 7 7 7 7 
#35, 37% 3% 3% #35, 3% 
5% «C6 5%) 61g 6 6 
4% 86g 4% 865g 4% Bl 
52%, 52%) 53 5314] 5314 54 
#1164, 11653/*116% 1165s) 116% 116% 
12112 12119] 12112 121%] 121%, 12114 
*Blg 8l4 Big Big Sig Bl 
173g 17%3| *17 1733} 1714 17% 
2 21s 2 2ig 2 2'!g 
13% 13%] *1314 13%) 1314 13%, 
19 19 19 19 *19 1914 
*4 6 *4 6 *4 5le 
207g 2073] 2114 21%} 21 2112 
181g 18%] 185g 18%) 184 17% 
*6 64) 6 614 6 614 
5% = 534) 55g 57g] 75% 
35g «= 35a] 426*3% 4 3% = BB 
*3312 3512] *33le 38 *33le 3512 
28, «=3l4i- 723% 9 3l4) *2% 314 
*75, «8 7% «67% Tig 784 
385g 391g] 387% 3914] 391, 3912 
37, «37% 3% = 4g 41g 4lg 
35 351g| 3514 35le} 351g 35lg 
612 ble Blo 6% 63, = 64 
44 4% 4%, 43.) *4lg. 44, 
*12 121g *1llg 1212 12 12 
55g 5S 5% «66 *58 614 
*3214 34 *3llo 34 *3214 34le 
725g 3 *25g 3 *25, 3 
39 39 *38le 39 *38le 39 
44 4% 44 4% 4i, 4% 
*3512 36 36 36 36 0=— 3712 
"273 3 2% = 27% 2% «234 
414 414) *4lg 4lgl *414 412 
*27 2712) *27 27%| 271g 27% 
5g 5s * % * 34 
1214 1214) *11%, 1219) *1119 121» 
101g 10% 1014 104%) 1014 10% 
9712 9712) *96 99 | *96 99 
3053 31 Bllg B3llg] 2012 30% 
4212 4212) 42%, 43 4215 42% 
414 43s 4%, 43% 414 43s 
1014 1012} 10!2 1012} 10 10 
7%, «=-784) *712 Big) *7l2 Big 
1% (lly lig lig, *1lg ly 
"66 «468 | 66 67 | 67 67 
Als 4le *4lo 458) 4le Ale 
*9% 101g *93, 101g 93, 101g 
“Sig 553 53g 51g 53g 58g 
*171g 1712) *163g 1719) *1612 1712 
*lig lig) *11 lig} *llg Ile 
*19 20 *18le 193) *18 197g 
7 7 7 7 7 7 
*31lg 3212] *31lg 323) 32 32 
10% 11 *10%, 107 103, 10%, 
66 67 67 67%! 6612 6714 
*112 11212)*112 11219 *112 11212 
1414 1414] 141g 143) 143, 143 
81 8112} *815g 8214; 82 821s 
¢ 82 *803, 82 *81 82 
*12 12%) *12 12%) *12 12% 
28%, 2834) 283%, 28%) *28 29 
39 3933] 3914 39%) 395, 39% 
9 934 97g 1014; 10 1014 
11% 11%) 11% 11%) 12 12 
*109 110 |*109 110 |*109 110 
*4219 4334) 4314 4314] 44 44 
*1714 187%] *1714 187%] *17 187g 
5g Nig tig 5g Nie 
21llg 2112} 21le 21le} lle 21le 
























































SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. | Range for Prevtous 
_ Sor NEW YORK STOCK Py £ Year 1940 
Wednesday , Thursday Friday the EXCHANGE 
May 14 May 15 May 16 Week Lowest Highest Lowest Htghest 
$ per share | $ ver share | $ per share | Shares Par| $ per share per share |\$ per share|$ per share 
9 9 8% «689 8% 9%} 6,100) Schenley Distillers Corr ...-- 5 8lg Apr 15 17g Jan 10 7igMay| 14% Mar 
80 80 | *79 81 *79~—s« 81 100 54% preferred......-- 100} 80 May 2| 87!2 Jan24// 6453 July} 88 Dee 
*35 36%) *35 3634) 35% 3612 900 | Scott Paper Co..--.-.- No par| 34 Jan23| 3812Mar28]; 34 May| 49 Jan 
2}*112'4 11312g)*112%, 11312)/*1121, 11319] _____- $4.50 preferred..... No pari 111129 Jan 4] 11514 Mar27/| 10712 June] 11512 Jan 
109%, 111 |*110%g 111 |*110ig 111 | _____- $4 preferred__..-..-. No par| 108 Feb14/ 111% Jan 10/| 10114 June] 11112 Dee 
16 16 #216 14 *hi6 14] 2,100 Seaboard Air Line...No par 1g Jan 9 14 Jan lg May %3 Jan 
16 16 *3, Ig ° lg 100 4-2% preferred.......- 100 %3 Jan 20 53 Jan 9 lg Oct) 1% Jan 
1412 141g) 14% 1445] *14ig 14%! 1,400] Seaboard OllCoofDel_.No par, 121gMar 3] 15%; Jan 10 ll May; 20 Jan 
1% 61% 1% 861% la, =1% 300 | Seagrave Corp...-.-.- No par 153 Apr 29 253 Mar 11 llg Sept 2% Nov 
701g 7012) 7Ol2 71 70 70%! 7,100] Sears Roebuck & Co...No par| 671g Apr22| 78% Jan 2|| 61144 May) 88 Apr 
84, 8% 8% 69 8% 9 ee | ae ljz 8%May 13) 10% Jan21 84June] 16% Jan 
*1012 11 | *105 11%) 0t2g I0t, 800 | Sharon Steel Corp....No par| 10144 Apr23] 14 Jan 4 81g May} 1612 Nov 
*63 %| *628, 647%) *623, 647%) ..___. $5 conv preferred...No par| 61 Feb19| 71% Jan17 5114 Aug] 7312 Nov 
*4 4\, 4 4 3% 867g 800 | Sharpe & Dohme---.-- No par| 314 Apr23) 47% Feb 8 3 May) 5% Jan 
*52 53 *52 53 *52 gg eee $3.50 conv prefser A.Nopar| 65llg Feb27| 55%, Jan 14 4012 Aug! 56 Apr 
*5ig 55s 55g = 5g 55 55s} 1,800] Shattuck (Frank G)...No par 414 Feb 19 5%May 7 4%, May 753 Mar 
*36% 37%! *364%, 3734) *37 37% 20 | Sheaffer (W rk Pen Co.No par| 35% Apri9| 40 Jan30 34 May] 4012 Feb 
1414, 14%] 14 1412} 14 14%| 8,600] Shel] Union Ol]_..-.....--- 15} 101g Jan21|} 1412May 12 75gJune| 13!, Jan 
*414 453| *41g 453] *41g 41g 200 | Silver King Conlition Mines. 5 4 apris Jan 4 353 May 65, Nov 
17% 17%' 17% 1712 *17i2 18 800 | Simmons Co.....----- No “ 16%, Apr16! 21% Jan 10 121g May! 24 Jap 
Ile Ite] *112 14% 1% 1% 300] Simms Petroleum--._..-.- 11gMar28| 2'g Jan20{| 15% May| 4:2 apr 
#2514 27 | *2514 2612] *2514 27 200 | Simonds Saw & Steel. .No par 237, Mar 28} 27%,May 12 17% May| 31 Nov 
2712 28 27 2814] 26% 27%) 3,900] Skelly Ol) Co_....--...--- 15| 18% Feb19| 28%May10}| 12%,June| 2314 May 
*102 104 |*102 104 |*102 104 10 | Sloss Sheffield Steel & Iron_100| 95 Febi15) 112 Jan 6 67 May! 120 Apr 
7113. ....|*113 Te ae Re ge io $6 preferred....-..- No par| 112 Feb 5] 114 Jan27// 105 May! 114% May 
*1612 167| 16 610) *1514 16% 300 | Smith (A O) Corp-.--...--- 10] 141g Feb19| 19%sMari7/; 101gMay| 22 Oct 
135g 135g] 134 1344] *13!g 1312 400 | Smith & Cor Type v tce_No par 9 Jan &| 13% Apr 3 5 May! 112 Jan 
141g 1414] *13% 1444) *13% 143, 300 | Snider Packing Corp...Nopar| 13% Feb28| 15% Jan 8 14 Dee; 24% Feb 
95g =9% 91o Og 912 9%! 35,700 | Socony Vacuum Oil Co Inc.15 844Mar 3 O7%gMay 6 7ig May! 121g Jan 
1% 861% 1%, =144) 1% 17, 900 | South Am Gold & Platinum .1 15g Jan 2 212 Apr 1 1% July 212 Mar 
15 18 15 15 | *15 1515 600 | S’eastern Greyhound Lines..5| 13 Feb19| 15% Jan23 10 May| 1653 Jan 
16% 167) 1612 164%] 1612 1612} 1,800 | So Porto Rico Sugar...No par 161g Apr21}; 21 Marl10 16 Aug) 30% May 
#132 135 |*132 135 [*132 135 | ._.--- 8% preferred...-...... 7 135 Jan30} 150 Mar3l1jj 128 Saar 15212 Apr 
2312 2312] 2314 2312] 2312 2312] 2,300] Southern Calif Edison. ---- 22\gMay 8/ 28% Jan 3 2314 May| 3012 May 
*11Jg 1133} 10% 11%) 1012 11 900 | Southern Natural Gas{Co-.7. 50 101gMay 16] 1153 Apr 26/|.....---..].----..-.. 
11!2 11%) 10% 114%] 11 1114) 71,700!| Southern Pacific Co...No par} 8 Jan 2| 127%May 6 6% May| 15% Jan 
1314 13% 1215 134 125g 125s] 8,700} Southern Ry.....--..-. No par| 11% Feb15| 14\gMay 7 8 May! 2012 Jan 
23% 241g) 22% 24 227% 2312} 10,000 5% preferred..-....--- 1912 Feb14| 261g Apr 4|| 1314 May| 347g Jan 
30 30 *26 31 *28 32 500 Mobile & Ohio stk tr ctfs100| 2314 Mari13| 327sMay 9 1712 Nov; 39 Jan 
lig 1g) *lig 1% lig tg} 1,000| Sparks Withington...No par 1 May 5 2 Jan 3 llg May 31g Apr 
*3 3%3| *3 34%) *3 ED semcoaiad per & OO... nsccesonsnece 1 3 May 9| 412 Jan 3 3% June 7 Jan 
ee, a 8 $5.50 preferred._-..- No par| 60 Mar 5) 60 Mar 5j| 60% Oct] 72 May 
18%, 18%! *18 1812! 18 18 300 | Spencer Kellogg & Sons No par| 18 May12| 20% Jan 4!| 14% May| 23% Apr 
327%, 33 32 32%} 32!2 321.[ 4,300 | Sperry Corp (The) v tc.---- ly) 29. Apr2lf 3812 Jan 9 33 May| 47 Feb 
3012 3012] *28 3034] *28 31 600 | Spicer Mfg Co_._.-.-..- No par| 2712 Apr 25} 237% Jan 2 19 May| 38% Apr 
5814 5814) *581, 60 *581, 60 30 $3 conv pref A.....-. No par| 65612 Mar 19 Jan 21 4544 May| 58!, Dec 
5ig Bly Sig 5g 514 54] 1,800 | Spiegel Inc...........----- 2 5 apr2i 67g Jan 6 4% May! il'g Jan 
455g 4553) 4512 46 46\2 47 1,180 Conv $4.50 pref....No par| 44%May 10} 5753 Jan 9|| 46 May) 6612 Apr 
34 48634 34 8634 334 341s] 1,600 | Square D Co.._----.. -----1}) 31% Feb19 1g J 9|| 26% May| 4012 Apr 
SUR og ORE cass at: cesnl ccanee 5% conv preferred...... 100|z112 Mar28} 116 Jan24/| 112 Dee] 11212 Dee 
51 5 5ln 5io =—s« Bg) «6,900 | Standard Brands..... No par Apr 26 Jan 5 May 7%3 Apr 
#11114 11214) 1115, 1115s/*111 11312 100 $4.50 preferred.-._. No par| 111 Jan24| 113!g Febi4 98 June/ 113 Dee 
lg lp *lo "16 *le %16 300 | Standard Gas & El Co_No par 3g Mar 21 llg Jan 6 1 May 253 Jan 
3 3 3 3 *2%, 86275 900 $4 preferred _-....-. No par 24 Feb 15 45, Mar 20 24 May 7lg Jan 
*16 171g] *16 1612} *16 17 300 $6 cum prior pref....No par| 101g Feb19) 2114 Mar21 0% May| 1812 Jan 
*18%, 19 18%, 184) *18 19 500} $7 cum prior pref....No par| 1212 Feb14| 22% Mar21\| 121g May; 22% Jan 
2225, 227%) 22 2244] 21!2 22%] 18,100] Standard Ol) of Calif..No par| 17% Mar 4) 23igMay 6 1644 Oct] 261g Jan 
297% 30 | 22919 297%] 2912 2944) 15,000 | Standard Oil of Indiana....25) 251gMar 5) 31 May 6 20% May| 29 Apr 
2361, 3612) 361g 37 36 365s] 65,800 | Standard Oll of New Jersey.25| 33 Febi14| 38!4May 6 29% June| 461, Jan 
*3712 3812] 3812 3844] *37%, 38! 300 | Standard Oll of Ohio....... 3414 Feb19} 39 Apr 3//......-...|.-.--...-- 
3712 3712| *3612 3712] *364%, 3714 100 | Starrett Co (The) LS..No par| 34 Febi14| 40 Jan 4 23 May 3%, Dec 
255 55 55 55 *54 55 1,000 | Sterling Products Inc_..-.-.. 10} 52 Apri6| 66 Janil 56 May| 80% Jan 
6%, #87 6%, 6% 63, 6%, 700 | Stewart-Warner Corp..-..-..5 653 Mar 4 8%, Jan 10 412 May 8% Feb 
*35g -B% 33%, = B44 Big B44 600 | Stokely Bros & Co Inc.-_..-. 1 3igMay 5 51g Jan 28 4 Dee 814 Apr 
6 615) 6 61g 53, 57s] 2,900 Stone & Webster._..- No par 5le Apr 23 814 Jan 10 5 May! 12% Jan 
4% 44% 43, 47s 475 7s! 8,200 ' Studebaker Corp (The)-----. 1 4%May 2 853 Jan 7 5% May! 1253; Feb 
54 ~=—s«éB A 54 5Alel 54 54 1,900 | Sun Ol} Co........... No par| 50 April4| 58% Jan 6{|| 46% Aug! 65% May 
*1163g 1165g/*1164, 1165s] 116%, 116%, 60 6% preferred.......-.-- 116 Apr 7| 127 Jan22j} 11812 May| 125 Dee 
12053 1205g| 1211, 121%g) 12114 12115 410 Class A pref (44% —_s 12053,May 14 ar ae i capeitendiosenbanuns 
~ Sig Big Bly Sig 8g] 1,400] Sunshine Mining Co._..-- 7% Apr 22 Jan 4 7ig May| 10% Jan 
17 17 | *161, 163;| *16ig 16%, 600 | Superheater Co (The)..No ia 15 Apr2i a1 Jan 10 121g May| 27% Jan 
2 2ig 2 2 2 2 5,100 | Superior Oil Corp.......--- 1 13, Feb 27 244May 6 llg Oct 212 Jan 
13 13 | *12% 1253) 1214, 12% 500 | Superior Steel Corp NERNEES 100} 1112 Aprl4| 17 Jan 6 9ig May| 1814 Nov 
19 19 185g 185%) *185, 19 500 | Sutherland Paper Co...--- 10} 185;May 15} 23% Jan 2/| 20 May| 35% Feb 
*4 6 4 435) *4 ee Sweets Co. of Amer (The). . 50 4 Feb28 453May 2 3 May 7ig Mar 
213g 2119} 2lig 21%) 21 Zligi 5,500] Swift & Co............cce 19%May 5) 24% Jan27|| 2175s May| 24’s Apr 
2175, 1753) I8ig I8tg) I18lg 181g} 2,100] Swift International Ltd--.---.-. 17%gMar 4| 19!s Jani4 1653 Aug| 32% Jan 
6 6 6 6 6 6 700 | Symington-Gould Corp w w.1 5ig Feb 14 7%, Jan 2 4%, May 953 Jan 
*53, «57g 5a, By 5 55g 500 Without warrants .._.- eile & Febl15 673 Jan 7 3% May 733 May 
#33, 414) *38%, =3lg] 384g 300 | Talcott Inc (James)_._...-.- 9 35gsMay 10| 4% Jan 8 41g May 6 Apr 
*3312 3512] *33!2 3512] *3312 35t] -.---- 5% % partic pref.......-. 50| 32 Jan 6| 3512 Apr 7|| 28!2May| 40 Mar 
#23, 3l4] *2% Big] *2% Big] ..---- | ene EES 5 273May 2 3%, Jan 16 2% Dee 553 Mar 
7lg «712 7%, «= 71a] = *74g S72 7 Tennessee Corp........---- 5 7%, Apr 23 9ig Jan 8 414 May 9'4 Dec 
391g 393,/ 3853 3953) 39 391;| 15,800 | Texas rd (The)....-...25] 341g Feb19| 40%, Jan 2 33 May| 475s Apr 
3% «860 4lg) 23% = 4 373 3%! 7,100 | Texas Gulf Produc’g Co No par 27%, Febl4 41gMay 12 212 May 44 opr 
B41, 3414] 34%, 3434) 335 33%] 4,200| Texas Gulf Sulphur...No par] 3ll¢ Apr22} 38 Jan24 267g May| 37!4 Nov 
*6l4 63! *614 Glo 6%, 64 1,200 | Texas Pacific Coal & Oll_..10 5\4Mar 4 6%,May 12 Oct Jan 
*41g 414 41g 44 4ig 4g] 1,200] Texas Pacific Land Trust.--1 3%, Feb 18 412g Feb 27 3% July Jan 
*11 115g! Iltg 1119' #107, 12 200 | Texas & Pacific Ry Co_.-.100 8ig Jan 4) 12%May 6 5 May! 1212 Jan 
*57, 64| *57%, 6ly, *57% 614 400 | Thatcher Mfg. -_.-....- No par 55sMay 10| 101g Jan23 7 Dee} 1812 Jan 
3214 3214] *30!2 3214) *30%% 34 100 $3 60 conv pref_.-.__ No par| 32\4May 14} 4012 Jan21 36 Dec} 53 Mar 
25, 3 *25, 3 eo jf ecu --..-NO par 21gMar 3 3 Apr22 21g June 4 Feb 
381g 381g) *3812 39 | *38!2 39 60 PUGMEING . cccccce: eee | 381, Jan 2} 45 Jani8|} 30 June| 4212 Feb 
414 43 41, 414] *414 43) 1,300 | Thermoid Co....-........- 4 Feb 1 5 Mari5 3 May 5% Mar 
37 37_—«|«*35ty «37 36 36 250 $3 div conv ro nie bey 30 Jani17| 37!2May 13 20 June| 35 Nov 
2%, 2% 25g 253] *253 3 500 | Third Avenue Ry.....--.-. 100 212 Apr 23 4\g Jan 6 2% Feb 7ig Apr 
414 419] *41, Aig! *414 Ale 100 | Thompson (J R).--...---- 25) 414May10| 6 Jan 6 4 Jan 612 Dec 
*2614 273) *25 26 *25lg 264% 200 | Thompson Prods Inc..No par| 25% Apr30| 34 Jan10 25%, May| 384 Apr 
*5g 34 5g *5y % 300 | Tompson-Starrett Co_No par 53 Apr 16 1% Jan 18 1 May 21g Jan 
111g 1119] *11 1219] *10%, 1212 200 $3.50 cum preferred. No par| 1l1,May 14} 18 Jan 9, 8 May| 23 Jan 
10'g 10% 9% 104) 10 10 4,500 | Tide Water Associated Oll_.10| 9%Mar 6| 10%May 6 8% May| 12 May 
*96 99 | *96 9712] 96 96 300 $4.50 conv pref_____ No par| 96 Marl7| 99% Jan 6 81 May Dee 
3014 307g] 297, 3034] 2953 29%) 2,800 | Timken Detroit Axle___...- 10} 271g Feb19| 3414 Jan 6 18 May| 3412 Dec 
4212 4219} 42!2 43 43 «43 1,800 | Timken Roller Bearing. No par} 39 Feb17| 51% Jan 2/| 35's May| 5212 Nov 
4%, 414 44, 414 41, 4%) 2,300 | Transamerica Corp.__...... 2 44, Feb18} 54 Jan 13 414 May 7 Mar 
912 Qle Mig Mig 91, Ol] 1,400 | Transcont’l & West Air Inc__5 9igMay 15) 17'4 Jan 2 1044 May| 21% Apr 
*7lg Big] *75g BIg 71272 300 | Transue & Williams St'l No par| 6% Mar25| 8% Jan 7 412 May 9%g Nov 
Il ly lig lg] *1lg 14] 1,000 | Tri-Continental Corp..-----. 1 1 Apr i16 2 Jan 9 114 May 2% Jan 
*67!2 68 67 6712) 66 67 90 $6 preferrred....... No par| 66 May 16) 75 Jan 9j| 64 Aug) 821g Mar 
*41g 45g) *41g 419) *41g 41g 400 | Truax-Traer Corp....No par} 4 Feb19 5!g Jan 9 31g May Apr 
*93, 101s; *9% 101g) 10 10 100 | Truscon Steel Co.___.___._ 10) 91g Jan30} 10 Jan16 614 May| 10ig Apr 
*53, 0 le 5l4 *53g = Ble 900 | 20th Cen Fox Film CorpNo par 54May 3 7% Jan 6 5 May’ 13% Jan 
*1653 1719) *165g 1712] *16%, 17 | _.---- $1.50 preferred_.___ No par| 17 Feb14| 1953 Jan 7 14 May| 25% Jan 
*1llg lle] *1ig Algl hig Le} ....-. Twin City Rapid Tran. No par 1 Mar 25 lig Jan 10 11g May 314 Apr 
*18 197g} *18 197] *18 CS 7% preferred .........- 100} 161g Feb20; 24 Jan10 13% May| 30 Apr 
673 «67g 6% 6%) *653 7 900 | Twin Coach Co.......-.... 1 6%May 2 91g Jan 13 614 May| 1314 Mar 
*3114 32 31 Blio] *303%, 3lte 400 | Under Elliott FisherCo Nopar| 30 Fepl4/ 3412 Jan 6 2ligJune| 45 Feb 
105g 10%} 1012 1019} 103% 108, 800 | Union Bag & Paper__.. No par 9% Feb14| 12% Jan 4 914 May| 18% Apr 
6612 663 66 671s] 66 67 | 10,600 | Union Carbide & Carb. No par| 60 Feb14| 70% Jan 6 597g June| 88% Jan 
11212 11219) *11212 11284) 11214 11212 40 | Union El Co of Mo $5 ptNo par|z111% Jan 30] 115 Jan15jj 105 May) 116% Dee 
14144 144] 14 1444] 14 141s} 3,300 | Union Ol! of Califonria__._- 25| 12% Jan 2} 14%May 6]) 112 May; 1712 Jan 
80%, 81%) 8 Sli} 8 80%; 4,000 | Union Pacific RR Co__..- 100} 75!gMar28| 8573 Jan10|} 71 May| 98 Apr 
Bllg 8llg} S8lig Blip} *80%4 8lt2 200 4% preferred ....___. -.100} 80 Mar 4) 8514 Jan13|} 70 June} 891g Feb 
*12 12's} 12 12 | *11g 1212 200 | Union Prem Food Stores,Inc_1} 115s Apr29| 1312 Jan 2/| 13 Dee} 16 July 
*28l2 28%) 728 28 2773 427% 700 | Union Tank Car_____ -No par} 2553 Feb19| 29%, Jan10j| 22% Jan; 29% May 
3814 3914] 3614 3812} 37 37'4] 8,100] United Aircraft ones aa SBP 30.5 5) 344, Apri19}) 44% Jan 9 3llg July! 53% Apr 
91297 9%, 95 912 953) 5,200] Un Air Lines Transport..__. 5 O%gMay 15) 17!g Jan 9 12 May| 23% Apr 
*1153 12 *1l5, 12 il 115 600 | United Biscuit a par| 1112 Apr30| 14 Jan 9 121g May} 18 Apr 
*109 110 |*107% 110 {*107%, 110 | ------ 5% preferred. ......-.. 100} 109 May 1| 113% Feb 6|| 108%s Nov| 111% Dee 
437% 4419) 4412 45 4414 4414 900 | United Carbon Co._..No par| 40%sMay 2| 50!2 Jan10|| 4212 May| 65s May 
"7 4 6618%) “37 =e ORT BS) .-..-.- United-Carr Fast Corp.No par| 1612 Apr23|] 2012 Jan15|} 12 May| 2013 Dee 
16! 5g 5s} 8,600 | United Corporation...No par 53 Apr 25 Ilg Jan 7 1% Dee 2% Apr 
21% 211g) 21g 2119} 205g 214! 5,500] $3 preferred_....._. No par| 18% Apr21| 30% Jan10|| 26 Dec} 42 Feb 











* Bid and asked prices: no sales on this day. 


t In receivership. 


@ Def. delivery. 


n New stock. rf Cash sale. 


z Ex-div. 


y Ex-rights. ¢ Called for redemption. 
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STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
EXCHANGE 
Lowest Highest Lowest Highest 
Par| $ ver share | $ per share ||$ per share|$ per share 
United Drug Ine_.......... 5| 3iyMay 9} 4% Jan13/| 3% May| 74 Apr 
United Dyewood Corp..._- 10 ligMay 6 3% Jan 11 2 Sept} 6 Mar 
eee 00} 20%sMay16| 32 Jan1i|| 26% Dec| 651g Mar 
United Electric Coal Cos... _5 33g Apr 21 5 Janlil 273 May 5%3 Jan 
337gMay 5) 42 Jan 8 251g May| 41 Deo 
601, Apr12} 70% Jan10}| 60 May) 85% Jan 
y 6%May 9] 101g Jan 15 91g Dec} 15 Jan 
ferred 105 May 3} 117 Ji.n22/| 10712 June] 118 Oct 
United Mer & Manu Inc v t c | 8lg Apr25; 11 Jan13 6 June} 13% Mar 
United Paperboard. .....__ 0 253 Apr 10 353 Jan 10 3 May 7ig Apr 
U.8. & Foreign Secur_._No par 253 Feb19 31g Jan 9 3lg Dec 7ig Jan 
$6 first preferred....No par} 84 Mar 4| 90 Jan17/| 80 Jan| 97 May 
U8 Distrib a conv pref_100 914 Feb19| 14 Jan 6 5 May! 12!g Deo 
U S Freight Co__...... No par 8igMar 4| 10% Jan27 5ig May} 11 Nov 
U 8 Gypsum Co........... 20} 55 Mayl4} 691g Jan 8|} 50 June} 89 Jan 
7% preferred......._.. 00; 170 Apr23} 183 Jan14// 165 May] 18212 May 
U 8 Hoffman Mach sagem 473 Feb 17 7 May 13 2% May 61g Mar 
54% conv preferred __-_- 33 Fevol0| 42 May13|| 25t2 July] 35 Dee 
U 8 Industrial Alcohol.No ra 20 AprisS| 28% Jan10}| 14 May! 28 Apr 
U S Leather Co....._. No par 3 Apr22 41g Jan 4 31g May 753 Apr 
Partic & conv cl A...No var 55g Apr 24 81g Jan 6 6 May] 12% Apr 
Prior preferred......... 00] 5412 Feb24; 70 May 14 48 Aug] 74 May 
U 8S Pipe & Foundry._...._ 20}; 261g Apr26) 31% Jan 11 21% June} 38g Jan 
U 8 Playing Card Co....... 10} 29\4May 6| 34g Feb 7 2744 June} 39 Apr 
U 8S Plywood Corp........_. 1} 185g Apri2| 251g Jan 6]/ 22 24 Nov 
8 a wf & eer par 1 Apr29 1% Jan il lg May 1% Jan 
inimical 17%, Febil4; 25lg Apr 4|| 15 May]; 415s Jan 
O8% “ist preferred.__._.. 801, Feb15) 94lg Jani1lj/ 68!2May| 117 Apr 
U S Smelting Ret & Miaz7~ 80 5514 Mari3| 65's Apr 4|| 3914 May| 675s Nov 
a 6953 Apr25) 761g Jan . 60 May] 27312 Deo 
U 8 Steel Corp.__..... No par| 49%, Apr21} 70% Jan 42 May| 761g Nov 
«a epee 117 Feb24} 130 Jan 18 10312 May| 130 Nov 
U 8 Tobacco Co....... No par| 22% Apr30| 33% Jan13|/ 2912 Dec} 3914 Apr 
PS incosantacoe 25; 42 Mar27; 48 Jan 4/| 42!2June} 50 
United Stockyards Corp....- 1 1 May 10 15g Jan 7 14 Dee 2% Apr 
United Stores class A....... 5 5g Apr 28 lly Jan 4 1 May 21g Apr 
$6 conv preferred....No par| 447%, Apr25| 50 Jani10}} 41 June} 63% Dee 
Universal-Cyclops Steei Corp 1| 12 May10| 1653 Jan 10 121g May| 181g Nov 
Universal Leaf Tob....No fo 481gMay 2) 59% Jan15|| 45 May! 70 Jan 
8% preferred.......... 148 Apr 9| 157 Jan21\|| 134% June] 159 Jan 
Universal Pictures Ist pref. 100 133. Janl17| 158 Maril0j; 59 June} 128 Dee 
Vadsco Sales.........No par Sis Jan 2 1g Jan 9 Sig NoV Apr 
‘omc eG Sess ---100} 15 Apri8| 17 Jan 4j| 12 June! 19 Feb 
Vanadium Corp.ofAm.Nopar| 23 Apr2l1| 341g Jan 6|| 25 May| 43% May 
Van Norman Mach Tool..2.50] 12 Apri0}; 15 Mari17/j__.......-]-...-.-... 
Van Raalite Co Inc........-.- 5} 722 Feb14; 26 Jani5j| 22!gJune} 39% Mar 
7% ist preferred....... 100} 114 Feb13/ 115!g Jan 2)/ 112 July) 11712 Apr 
Vick Chemical Co........-.. 5} 40\4Marl0}| 44% Jan 9 351g May| 491g May 
Vicks Shreve & Pac Ry....100}) 57 Mar26) 57 Mar26/| 56% Jan) 62 
5% non-cum pref__..... SO daon uecnel- dad dhe oe 60 Aug] 60 Aug 
Victor Chemical Works. -.-... 5} 20 Mari3| 24% Jan15j;} 19 May! 3llg Mar 
Va-Carolina Chem....No par llg Apr 14 212 Jan 2) 1% May 4ig Jan 
6% div partic preferred.100} 191g Apr22} 2714 Jani1lj} 14 May| 31% Jan 
Va El & Pow $6 pref...No par| 115i2g Feb 17} 11712 Feb 1|| 109 May] 120 Nov 
Va Iron Coal & Coke 5% pt 100} 12 Apr 8} 201g Jan 2 May| 15!g Apr 
Virginian Ry Co.........- 25) 39 May 7| 42 Jan 4/| 36%June| 48 Jan 
6% preferred.........-- 25) 31!2Mar29| 331g Feb 5|| 28\gMay| 35 Jan 
Vulcan Detinning Co..... 100} 89 Feb15| 100 Mari2 71 May] 110 Nov 
ree 100} 135 Mar27} 136 Apri7|| 120 June} 135 May 
tWabash Rallway Co....-. 100 lg Apr 15 Jan 10 4 Oct 1%g Jan 
5% preferred A.......-. 100 Sig Jan 4 "a9 Jan 17 Sie Dec 2ig Jan 
Waldorf System....... No par 8 Jan 2 97g Apr 4 514 May 9% Nov 
Walgreen Co... .....-. No par| 1712 Apr22| 22% Jan 4 161g May| 23!2 May 
44% pref with warrants 100} 1003, Apr 15| 10553 Jan 6|| 89 June| 104% Deo 
Walworth Co.......- 0 par 4 May 1 61g Jan 6 Ma 61g Nov 
Walk(H)Good & W Ltd Ne pari 25% Mar24| 30l2 Jan 2 1844 May! 35% Jan 
Div redeem pref..... No par| 212% Feb13{ 13%May 9]| 10 June] 165s Feb 
Ward Baking Co cl A..No par 31gMay 13 54 Jan 6 31g Dec 95, Jan 
STE sashencocbne No par 5g Mar 24 1 Jan22 53 May 15g Jan 
7% preferred........-.-. 100} 13!g Apr19| 17% Jan 6|| 13!2 Aug] 25lg Jan 
Warner Bros Pictures....... 5 2% Feb 19 3% Apr 17 2 May 44 Feb 
$3.85 preferred....- No par| 63 Jan 2} 63 Mar21|} 30 May| 50lg Dec 
tWarren Bros Co......No par lg Mar 11 1 Jan 2 lg May 2lg Sept 
preferred. ....... No par 6 Feb 4 9%, Apr 3 3% May| 12% Sept 
Warren Fdy & Pipe....No paz] 25 Feb19| 30 Jan 9|| 22 May| 341, Nov 
Wasbington Gas Lt Co.No par| 197 Apr23| 23% Jan13j; 20 May| 28% Feb 
Waukesha Motor Co........5] 14 Mayl14| 1612 Jan 6 1344 May| 20% Apr 
151g Apr22| 20% Jan 6|| 14 May| 24 Jan 
23gMay 6 414 Jan 7 21g May 4% Feb 
80 Feb 5} 80 Feb 5j| 80 80 
Wesson Oil & Snowdrift No par| 16% Mar 3] 23'sMay 10]; 15!g May| 295, Apr 
$4 conv preferred....No par| 65',Mar 6| 7412 Jan18j|| 58% Aug] 75 Jan 
West Penn El class A..No par| 99l2oMay 16] 1061g Jan25/|} 91 June} 1101g Apr 
7% preferred.........- . 105 May 7| 115 Janil0}| 961g May} 115 Apr 
6% preferred.........- 100 Feb 20} 107% Jan18}| 80 June} 198 Jan 
West Penn Pow Go4 4% pt. 100 112 Mar31/ 117!¢ Jan 3/| 108!g May} 120 Oct 
West Va Pulp & PapCoNopar| 15!2 Feb19} 18 Jan 7 1l May! 25% May 
6% preferred....-......- 10412 Apr 26} 105'g Feb 10}; 100% May| 105 Apr 
Western Auto Supply Co...10| 2312;Mar 3] 28% Jan 2 s — 7 = 
Western Maryland...-...- 1 2%, Apr 28 3%, Jan 22 2% May an 
4% 2d preferred.....-... 100 6 Jan 5 714 Mar 28 4'g May 85g Apr 
Western Pacific 6% pref...100 ‘3 Feb 1 ligMay 13 lg Dee 1 Jan 
Western Union Telegraph.100] 1812 Feb13} 2253 Jan 10 141g May| 28% Jan 
Westinghouse Air BrakeNo par| 17% Apr22| 22% Jan 10 1514 May| 28!g Jan 
Westinghouse El & aneeeet 861,May 5) 105 Jan 2 76 May] 118 Jan 
lst preferred. ....-....-- 1204May 2] 141 Mar22]/ 110 May] 140 Nov 
Weston Elec Instrument.12. 50 28 May 8] 341g Jan 10 26 jJan| 37% May 
Westvaco Chior Prod..No par| 2714 Apri7| 36 Jan 3|| 27% May| 3812 Feb 
$4.50 preferred..-.-. No par| 105 Apr 16j 110% Jan 6|| 108 Dec} 109% Dec 
Woes & Le Ry Cb.cocdDl cence scecel. mace ses om 50 May) 80 Oct 
5% conv preferred....100} 92 Apr28|/ 100 Jan 2|| 85 May| 103 Nov 
Wheeling Steel Corp...No par| 2114 Aprils} 30 Jan 3 181g May| 35% Apr 
$5 conv prior pref...No a 66 Apr28| 76 Jani4||; 51 May! 74% Nov 
White Dental Mfg(The 88).20| 10% Jan 7} 12 Jan22 7% Aug) 11% Apr 
White Motor Co....-..----- 121g Feb14| 1753 Jan 9 7ig May| 17!g Deo 
White Rock Min Spr CoNo par 4 Apr2i 7ig Jan 13 45g Mar| 1153 Apr 
White Sewing Mach Corp..-1 4 Febl4 5%, Jan 10 3lg May 74 May 
$4 conv preferred....No par} 41 Feb15| 580 Apr 8|| 38 Jan| 571g Mar 
Prior preferred 20| 20lg Feb14| 2512 Mar28 14% May| 247% May 
Wilcox Oll & Gas Co llgMay 3 2%gMay 12 1% Oct 35, Jan 
Willys-Overland Motors... .- 1 llg Apr 16 2% Jan il lig Jan 31g Apr 
6% conv preferred...---- 10; 2lk Avr 18 514 Jan 13 3 a o pied 
on & Co Inc...-.--. No par 414 Apr 24 5% Jan25 3% May pr 
wee preferred ...-..--- No par| 651g Feo15|) 74 Apr 4|| 45 June 70 med 
Wisconsin El] Pow 6% pref.100} ..-.......| -.-.-.-- -- 116 Jan +h ar 
Woodward Iron Co......-- 10} 25's Apr21| 331g jan 7 15% May 3414 Nov 
Woolworth (F W) Co....-- O| 265sMay 1] 341g Jan 7}; 30 May 42K Apr 
Worthingt’n P&M(Del)No par| 1612 Feb19| 24%, Jan 9|| 1353 May| 247% May 
7% preterred A.....--- 100} 93 Marl5) 99% Mar27|| 55 June 1021, Oct 
6% preferred B.-.----- 100} 85 Jan30); 92 Apr 3}| 60 July} 95 = 
Prior pref 444% series...100| 5414 Feb17| 604 Jan28|; 29 June os — 
Prior pf 444% conv series100} 58 Feb13) 6414 Jan28/; 39 June; 65% 5 t 
Wright Aeronautical...No par| 86 Apr23/ 101lg Jan 9]; 91 June = yro4 
Wrigley (Wm) Jr (Del).No par| 64!sMay 16; 80 Janll 73 May 3 - 
Yale & Towne Mfg Co-.-.--- 25| 1753 Apr24| 221g Jan 8]| 1514 May 4 = 
Yellow Truck & Coach cl B..1] 1153 Apr2l1| 17% Jan10 May; 1 hs — 
Preferred. -.--.-------- 100} 114 Feb25| 120 Janl10}| 98 May| 12612 yo 
Young Spring & Wire..No par 91g Feb19| 12% Janil 6% June 4 “4 
Youngstown 8S & T..-.No par} 80'2 Apri8| 42's Jan 6)| 26'4 June eo an 
5%% preferred ser A..-100] 83 Apr26| 9414 Jan3l 80 May +5 4 
Youngst’n Steel Door..No par| 1314 Apri6| 18% Jan 6)| 1212 May : 2 : 
Zenith Radio Corp....No par| 10%May16| 15% Apr 3 853 May; 17% — 
Zonite Products Corp....---1 14g Apr 23 2% Jan 6 2 Mar 4% Apr 



































Saturday M onday Tuesday Wednesday , Thursday ' Friday 
May 10 May 12 May 13 May 14 May 15 May 16 
' $ per share | $ per share | $ per share | $ per share | $ per share | $ per share 
31g Bg 33g 38g 3% 33g/ *3lg 34s 314 3% 34 3% 
; *1lg 1%) *1lo §=«618) ~*1lg 184) *1lg 13) *11n 18) 11g 13% 
*20%g 2212) *203g 2212) *20% 22 *2033 22 *20%3 22 204g 20% 
4 413/ 37 37s 378 a 35x 353} *3le 358 *3l2 353 
*34 35 347%, 434%) *34le 35 *34le 35 347g 347s| .*34 
6144 614%) Glle 6214) 62 6212} 61% 6212} 63 63 61 
64, 67 63, 675; 6% 7 67, 7 67 7 67s 
*109 110 108 10812 *107 1103—|*108 1103g/*10814 1104s] 1081s 
Ol4 9, 4 y *B3, 978 85g 85g Sig Blgl *834 9 
*2%4 3 *255 3 *2le 244 *2i 3 *212 3 *212 27% 
*2 3 3 3 “2%, 3 25g 253i *23%, 3 *25g3 3 
*84 86 *s4 86 *S4 85le| *85 86 8512 8512) *8514 86 
*10l2 12 *10l2 Lile 11 1ll4}; *1012g 12 10%, 10%' *10ig 12 
*9ln 97%] *91g 97s] *9le 97% 914 94] *9 97%| *9 978 
*55le 5S6le 5515 5612! 553, 5 55 5512} 56 5612! 55 5512 
*170 173 |*167 177 |*168 177 {*171 177 #(|*171 177 173 173 
61g 63 612 67% 67%, 7 63 678 6%, 67s 63, 6% 
*41 4455) *42 44x 42 42 *41 444,; *41 44%) *41 44% 
22%, 223) 2212 2212} 2212 23 225, 2253] 22 22 *21 22 
*3le 4 | *3le 4 *3le 34, *3le 334 *3le 3% *312 3% 
64, 644; *65, 7 *65, 7 65g 653) *6 612 614 614 
*661, 75 | *67 75 *67 80 70 70 | *6614 80 *67 80 
2612 2612} 26%, 2633) 263, 27 27 27 261g 2653; *2614 26% 
*2812 31le) *2914 3l1le] *295g 3lle| *2914 311g) *295g 3112) *2953 31 
*21 214g} 21g 2ile| 213, 213%,) 22 22 *21 2212) *211g 22!2 
lig llg lig 11g *1 lly *} lly 1 1 1 1 
221g 2314] 225, 2314] 22 23 22 223g, 2i'4 2212) Zit, 2158 
881i, 89 883, 891, &S 89 BS 8812) 883, S89l2) *88%, 894, 
631, 6314 63%, 6334) *62 64 *62 64 *60 61!2' *60 63 
*70lg 715g| *70lo 715s] *70!2 715s 70%, 70%; 7Ole 7Ol2! *701g 715s 
531g 5434) 5Aly 537, 5Alg 5312 54 5134 5373, 51% 5212 
1187 119 118%, 1187|*1183%4 119 1184 118%} 117!2 1184} 117 117 
*23lg 2419! 233, 2334) 24 24 24 24 24 2414] *24 25 
*44 454,) *44 Aq) *44 4544) *44 4534) *4414 45%) *4414 45% 
1 1 *1lg lg] *i1ilg 14] *1lg lly 11g lig} *1 14 
%  % 136 1816 %™ % By ; a % | & 
*46 474%, *46 491e| *46 491e| *46 4910) *46 47 *43 4912 
12 1214} *11 13 *11 13 *12 13 *12 1312} *11 13 
*4814 521g) *4814 5212| *495g 52lo] *495g 5Olg! 495, 4953| *4814 495, 
*140 148 |*142 148 |*142 148 |*142 148 |*142 148 |*142 148 
*145 150 |*145 145 |*145lg 14912/*146 14912'*145 14912 *1443, 14912 
3 4 3g *5) 3g *5ig 3g #5) *5ig 3y 
*15 17 *15 174g! *1514 173g! *1514 173g! 15!2 15l2' *15 1512 
24 2412] 24le 2434) 24lo 2434) *237%g 241g; 23le 23le| 231, 23l4 
*131g 1414] 13l2 1312] *13 14 | *128 13%] *1212 1312 3 1312 
"2412 2614] *24l2 2614] *241¢ 2614] *2412 26 *25 2614) *245g 26 
*115) 116%4/*115 116 {[*115 116 |*114 116 |*114 116 |*114 116 
*41 4273] *41!2 4278) 427, 427s] *40lg 42 *40\g 42 4114 414 
*48 codel “ae nad *48 dian *48 onde SD ovoey SS wore 
a 85 |* 85 |*_. SP PT s06 a acco Ge Escex oe 
*21le 22i2 #2112 22!2] *21 2214] *21 22 21lg 21!2) *21 2214 
* 15g *lis 1% lle Ilo} *15g 2 15g 15g} *15g 2 
22 2212 23 23 *2212 2312} 23 23 223, 2234) 213% 214% 
*115l2 116 115%, 11534] 115%, 115%) 116 116 116 116 11612 11612 
141g 1419] *14l2 164g] *1412 164g] *14i2 1633) *14 16 *14 164 
*3814 3912] 3912 3912] *38 391s) *38 3912} 39l4 3914] *38 40 
*32 33 32!14 3212] 3214 324; 32 32 *30!2 32 *31% 32 
*92 95 *92 95 947g 947g) *9llg 947—3| 947g 947s! 947, 95 
*135 ‘ .|*136 141 136 136 |*136 141 (|*136 141 (|*136 141 
*lg 16 *lg ‘16 *lg 716 *lg *16 *lg 416 *1g 516 
5 ay Mhig llig oy llig *5g llig 5g 53 #916 Og 
R34 Ba, 83, 8a, 834 lg *Rilo ¢ *Rle R44 81 85g 
*19 19%) *19 1944) *1914 1934) *19lg 1944) *19l2 1934) *19%, 19% 
*95 100 *95 99le| *95 9910; *95 9912) *95 100 *95 100 
44 4l, 4ig 414 41, Alg 4\g  4ig 41g 4lg 4 4lg 
*26l2 27 | *2612 27!4' 2714 27%, 2714 27'4) 27 27'4' *261g 27% 
*1314 137%, 134g 137g] *1312 137 13le 13's! *1314 14 *13'\g 13% 
*3%, 414) *3% 414 Blo Blo] «6 *3le 0 44] #35g 041g] #35g 4g 
"le 5g *1g 5g *l2 5g ae i sig Mi 
*15\4 1644] 15l2 1512} *15 16 1 *15 16 154, 16 | *15 = 15% 
31g 35g] Ble Ble 33g Bla 33312} Bigs Bla} Bg Bg 
*58le 61 *58le 59 5912 60 61 61 *58l2 61 *58le 61 
*le 916 *Ig 16 le lo *le 916 16 6 *16 3% 
*6le Tle 7 74 71g 74 7 7 *6 Tle 6le 6le 
*26 27%4| *27 29 27 271s] *26 2812) *26 29 *25 2758 
*1912 20 *197%, 20 20 20 *20!g 2044 20'g 20)g] *19'4 20% 
*14% #15 *14%, #15 *14%, 15 14 144, 14 14 *141g 15 
17 17 17 17 164, 17 *16%, 17%, 16% 164% 16%, 16% 
*2le 25g) *2lp 25g *2l2 25g *2lo 258 *2lin = Dg #24, 212 
*80 i ole. *80 one *80 > *80 asent: ae nee 
j 2212 231g) 23 23 221g 221g] 22 22 2053 215g) 2012 205, 
*707g 7243) *714g 7233) *7073 7243) z707%% 707s) *70 7212) *70 7112 
*100 10012} 100 100 100 «+100 100 «100 *99le 100 9912 991o 
*104 108 106 = 106 10512 10512) 105 106 105 105 |*1031!2 10512 
101 101 101 101 |*101 10144) 101 101 101 101 100 10012 
1155g 1155g/*115!2 116!4) 115!2 11519/*1155, 116 115% 116 115!2 11512 
*157, 16 16 16 "15% 16 16 16 *15 16 16 16 
#10453 1055g/*1045g 1055g/*1045, 1055,/*1045, 1055 *10444 10558 *104%, 1055, 
*2612 2712! *26),4 2734! 2612 26le 2610 2612! *2614 27! *26!2 2714 
3144 By) *3lg 314 314 -3l4] -*2%m = Bg] 2% 8 "2% 3 
*6lg 7g) *6l2 Tle] *612 Tle] *6lg 74] *63%q «= 714] 634 
1 l 1 l 1 Lig 78 Wig) Fldig 1 7g 7 
207g 2144) 2lig 214) 22 224g} 22ig 2212! 213g, 221o) 2l5g Wig 
20 2012 20 2012 20 2014) 2195, 19%, 1914, 195 19 1914 
8814 S89le] 28712 881] 87l2 89 89 894] 87 89 87 871s 
*123 1297%|*123!, 128 |*123!4 129 |*12314 129 |*124 129 12412 12412 
*28le 2910) 29 29 29 29 28'!4 2814) *2714 2914] 28 28 
*27l2 29 2814 2814] *28 2834] *28 2844 28 28 *28 28% 
*1081l2 109 +1081 10884 108!2 10812} 108 108 10814 10814.*108 109 
*55 75 *55 75 *55 75 *55 75 *55 7612! *55 7612 
*93 971s] *93 9712] *93 971s) *93 9712] *93 9712, *93 9712 
2314 24, 24 24 23%, 24 231g 23), 23 23 *215g 23 
, 66 66 *61 66 *61 66 *61 66 66 66 *61 667s 
*ll'g 124g] *1l!g 124g] *1l!g 123g) *1Lilg 123g] *111g 124 1l!g Il1leg 
*14 141, 13%, 137% 1312 14 135g 135, 134%, 13% 131g 13% 
*4 44% *4 44% *4 4\4 *4 44 4 4 4 4 
*4 410 42 4le 4\4 4\4 "4 432 *4 4%, *41g 4\4 
*45 5lig| *45 5lis) *45 5lie) 45 45 *40's 5 *41 50 
*23 2373] *22 237% 224, 2244) "23% 2312} *2214 2312) *22 2312 
*2\4 248 2'4 248 2 2 2%, *2 248) *2 24% 
llp lle lig lle llg lls ite lle lle lle lle lle 
344 3,4 33g «= 33g 34 34g 314 314 31g 3\g *3 343 
4i2 4i2) *4%g 4ig) 414 4i2} 414 414; 414 433] 414 48g 
68 68 *57l2 69 *57\2 69 68 68 67%, 67%4| *665, 68 
Peek BE i enee BED Tecese 15 Poe 8 PA lM Pai (ee 
*27 2714] 273g 2733] 26% 27 | *26% 2712 265g 26%4| *253, 26%, 
27 2714] 271g 2714 2714 27%4| 27!4 274%) 271g 2753) 273, 28g 
1191p 19%, 19 1919 19 1912 19 19 191g 191g 1812 18!2 
*86 100 *86 86100 *86 100 *86 100 *86 6100 *86 100 
*36 9210) *86 9212| *86 9219) *86 9212] *86 9212) *86 9212 
58 58 *57 5812} *571¢ 5812) *57 5812) *57 5812] *5612 5812 
*60l2 64 *60l2 625s) *60i2 63 *60l2 63 *61 6212) *6012 62 
*89 95 *39 95 *89 95 *39 95 89 89 *85 95 
*65 6612) 651g 65lei 65 65 65 65 647, 647s) 641g 65 
*19 1953 1912 1912] 1912 1912} 19%, 1912} 19 1912) *19 1912 
13 131g 13 1314 13 1314 12% 12% 1214 12% 12% 1212 
11714 11714] 117%4 11714)*11714 118 |*117%4 118 117%g 11712,*117'4 118 
*93, ILllo| *912 10 *9lo 11 *9l, Il *9ig 1012) *914 1014 
33 34 333, 337.| 33%, 34 3314 334] 32 334] 321g 3212 
*80 89 *81 94 *80 94 *380 904%) *83 94 *83 94 
14 1514 15 1512 15ig 154% 154 15le 15 15%} 15 151g 
115g 117%} 11% 11%} *115g 117%| 114% 25s) 1! L1'4) 10% 10% 
1% lig 15g} *1ig = 18g) Fg 18) FL1g 15g] Fg 5g 
* Bid and asked prices; no sales on this day { In receivership 


@ Def delivery. 


n New stock. rf Cash sale. 


zs E:-dlv. 
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y Ex-rights {Called for redemption. 
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ae FRIDAY, WEEKLY AND YEARLY 
E—Prices are “and interest"’—e t 
week's range, unless they are + onl xcept for income and defaulted bo 
transact nds. Cash and d 
Ip the week | in which they occur. No account 4 aan af ouch 6 and when selling outside of the aA ae sales are d ded in the 
e italic letters in the column headed ‘Interest Period” such salee YY computing ther y range are shown in a footnote 
indi each case the mon when the bo bonds mature. 
3 | Friday, Week's | 
BONDS =| Las 
N. ¥Y STOCK EXCHANGE | $3 aon Range or iz Range ra Friday) Week's 
: 7 e Friday's | BONDS co \ 
Week Ended May 16 EE! price Bia & "aked tt | —./ | N. Y. STOCK EXCHANGE 3: | Fes 3s Range 
T U. S. Government \Zow High We. eek Ended May 16 Ea Price |Bid & Asked| BF Sm 
Freeney 6568.---<---n- ISS Ol---- 918 119-50)  10)|119-4 19150 | Cums Gem) Conauaes Low "Wo.||Low 
— .......... 1954)J D).----. Hilt 14 111-24 419.6, 131.36 | Cilie (Rep)—-Conciuded— High| No 
Fat $548 -------on 1S ey. esa 113.4 113.4 | 2/|113.4 113.18 | Ry extl. sf 6s.....-.-- Jan 1961\7 J “% - 
Frenewry $348 --------- 100 tet Ol------|oton 46 101 94-2, 1061810725 | *Extl einking fund 6s..Bept 1961|04 : 105, 1054| ail 8% 
Treamury 396022 1048-1945)4 | 10 16 101.24 ___||101.21 102.18 ; --Bept 1961/M 8 +113 s 
wor eewnnnn 1% .28106.28 106.26 g . 6s assented ....-...- 4 -----|---- 10% 
F nwa d Hs} ore ccccces 1944-1946|4 ©} 107 29 107 29 107.31 3 107 29 oes *External sinking fund 6s---1903 ry 5 , "10% «8610 --- 8% 
7 mt Bet ee 1946-1949|J D/-_----. 110.21 110.24 4 11011 te 6s assented........--- 1962\|A O “3 11% 11% 3 10% 
Freaswy 3}69..-------- 1840-1983 4 aaa +112 27 113.6 11a tat 12| External sinking fund 68...1963|M N| 9% 9%) 8i| 9 
—— igeeaaeet 1946-1948)J D)------ 1105 1105 "gia Lott te ° pepe ease 1963\4N 12 12 12 2 11% 
Treasury 2%48.......--- 1985-1960|M &\cil0. "1124 1124) 1 i104 113.2. Che Mtge Ba Banik 6948.------1957 J DI. + | iad oes 
Treasury 2%8_--------- 1945-1947|M 8|10 11/110.20 110.28 401|107.14111.13| sink fund 6%s of 1926----- 1957|J D|- | 9% 9% 9% 
Treasury 24%8..-....--- 1948-1951|M 8 108.15)108.15 108.15; 41108 109.24 bp k eS ghee cocee 1961|4 D|_.._--] #11. 8} 8% 
Treasury 2%8--.------- ay bl. 13/109.13 109.17, 8||107.27110.9 | *Guars Mn cosescoces: 196117 Di_..... 1 --gzzl---al| 18 
ore eeceeee __...|}09.13 109.12 rs . Guar sink fund 6s....----.1961|4 O|__.. IA 9% 3 ~ 
Farad 3 8.-- ~~ ----- Oe toes|y D 109.30 109.30 oy 10 BY seo 33 «208 tasted 202 oa2-2 1001 4 ° --==- i s3z\---g 10% 
Treasury 2%8........--1960-1965|J D ata ity 116.12, 15||106-31110.15 _- 68..------- 1962\MN|______| *11 %| 2|| 8% 
abeeeed a 8 1110.8 110.23! : *68 assented........---.- y P 9% 
Treasury 248-..------------ 1945|3 D|...__- oy ee 8s es EE “Chilean Cons Munte 7s. --- a | 6 8% 
| nso At Saag 1948/6 8]... ..|108.23 pes 5 |----eae ae teeas | 75 assented......-...--...1960|M 8 10%... a an 
Treasury 2348....2.22-- WAepe/9, D|...227|107 107.7 |" ill1062- 107-30 | *Cologne (City) German $3.-.-1951|7 D| =o oP 
oh setae aiarialetas ierio| alieed ie | oeaee amar eee BLY 
Treasury 248..-.-.---. 1951-1953/3 D|--___. 104.6 | 131|102.8 104.6 ° public of)— | hes os hae, 
248.--------- "77777]08.12 108-13 , 6s of 1928.-....... eee 
Treasury 9867-22222. sose-t0eeis Bi------/106.3) see at| idee S banat | Cconeaban betas eek 632 Qes-spetia G] 3534) 24% 36 | 90) 20 88 
wn eneeeee-s--- __.|#105 ( ‘ . a Mtge Bank = oak 44 36 
cme ag A 16 1948-1960 Me 8) 1¢ 102.7 |102. 7 102.10! ia||10024 102-14 | _ *sinking fund 78 of 1996 = 21940lM Nl 223-25 |----|| 3236 23% 
a "1105.10 105.19|--. ng fund 7s of 1927... ry : ---|| 23 23% 
Town coanere socccas 1953-1955|/ Dj------ -|cie8-10 168.19) ..-- 0000-38 188.2, | Copeahegen (City) Ss... oer o--1 2. S sll 22% 235¢ 
eral arm Mortgage Corp— | 5|----|/101.24 108.28 | With declaration. a 35 | 34% 35 g|| 21% 25% 
oe ec ccccecccece- 1944-1 g|..._..|*106.25 year gold 44s......--.-1953|M7 N| 2: + 30 8} 23% : 
88 2222 oeennne --- Ott eet Wel 2. 1000.25 107-2 |-2__|toe-28108°” | Cordoba | Ko az eeeosnas: vada Mines: Mt wa ~ ios 31° 24 
Be wo-nccerenneneee” 1942-1947 J J veel gio 102.8 |... 7 Fr 3 Cordoba (Prov) Argentina 78..1942|)” J|_- “76 i : os “2 
ceo cccceccec ces lI MF1904//4 Si----- “10% 4 | . ° ‘ sa 7 
Home Owners Loan Corp— -|*102 102.8 |... .||102,16 108 eCoets Rica (Rep of) 78 1951|M N 1 2 #77 
seoeeeooses 944-1952|M N| 106 23) 106 20 106.23! Suba (Republic) 5s of 1904_--- 4% 15 8|| 16% 18 
sie series G s wikneeatie 1942-1944|J  J|--..-.|102.10 —* . 00.2% te7 36 External 5s of 1914 fay pemeet hy 103° 103 9|| 101 103% 
series M.....---- 1945-1947|J D}_.- “\o2.16 0217, 21 10129 103.2 ere 7s 00 ior “| 19]| ‘96 101% 
. . s external debt._....--.- - 19}; 96 101% 
“ New York City ' Sinking fund 5s...Jap 15° JD 59 59 4, 
eee Snes Issue— *Publie whe 830, Sone 30 1948 iD 101 "4 101 , "9 100° o4 ‘i 
% Corporate stock. .---.-- 1980/4 D| 104 | 104 104% 244]/ 100 104% “Coechestovalts (Rep of) Fats ° Pe _ 844 3|| 73 84% 
‘ $ 
Foreign Govt. & Municipal j D a isssi4 0 8% 854 Q 814 0K | 
| enmark 20- 
Aqpectvesel betas Beak (Colenened) | | name ee O.--- ey TS ae oY Bae 
| ekipoweie 194 - ee P > xternal gold 5}s_..-----.1955|F A ? 50% =62 29|| 38 
eeeutes Chaat as Renan ta Ipasla O.-----| 228 33 < e With declaration...-..... SCG i------| “68 Sal ---- 2074 5034 
Akershus (King of Norway) 48.1908)M 8 ----.-| *21}4 28 iN oo 2a | Externale 4560. --Apr 8 i00a[a |”) ass dens ai] 27% 504 | 
oa (Dept) coll 78 A...1945|)5 J -----. ah Rul bh eee With declaration _- 40--: 45% 46%! 13/) 27% 49% 
omeerenh et Teenie On. ipasl2 s waneee eR ee ae he eee 50 | 50° 50%) 15]) 31 50% 
em ng ee nl man 45 — 73 ‘ y st ser 5348 of 1926......- aS. 7|\| 52 58 
aS series D....- 1945)3 J; 7% is: oe 2 oe 9 §°2d series sink fund Biga72 71940 rn 4 97%) STH 5TH 4 52% 58 
onineal eth tenis Ol.) 7. ral all ost Stll Shee deemtes sdfee--iSotles | 50%] 589g sexi ail ga” os 
a . = 7 . st series... } 93% 58 1 
pqemmarnal one 0 £ 70 36 series. 1957|A O|...__- 7% aie 7 6% 8% 54s 24 series. nie Se RB eS ssaeia 4 "57% 60 --- 52% 5054 
erp (City) external 5s....1958|J D) 15} 151 15h ; 7 8% | *Dresden (City) external 73._- 40 -- "57% -----|---- 52% 59 
Argentine (National Government) — > 4 154% 2) 4 8...1945|M N a 16 27" 
external 44s8.....-.. 1948|M NV 91 791 ove *E) Salvador 8s ctf ae 
--- 3 5 's of dep..... 
een coerrgeeoooee 1971|M N| 6615) 66% 67 4) all ae Sans *Estonia (Republic of) 78... 1967/37 “The 8 sii 8 8% 
8 f extl co joan 4s Feb-.... 1972|F A| 60 59% 60% 115|| 58 70% Finland (Republic) ext 6s-_-- "19451 $55 - ae ae 
Australia Sear ee © hot---- tas S yee 59% 60%) 57| BBs O43 rWvith dectarats of) 8 £6}43..1953) MN. |* = 163 “3 © 
eres ad. aa ral eclaration.......-- 5 — 2 
Berl bo four <ooooocapggiM 8 o8x<) SSX 0 | aa] BaH8 French Republic 74s stamped.i94i]7 1) 93 | “93” eels 28m 2636 
*Austrian (GeO 08 Tonnne 18 957|\3 Jj._-___|*- mie th 62 | a> 7s hm ae gy epg i941 ant F 974) 97 974 it a 97% 
‘aimee e jee-s % External 7s stamped ..----_- . ----z}| 6 
hs tenner moaeeee~s js 8 140-27 co i,t P| 91%] 91% 91%, 7 63° 92 
Di cocchecassenes te aca 0 jeoes ‘s unstamped...._......1949 soe! icons: oconsicoedl heee « 
Belgium 25-yr extl 6348------- i949 M S]__- | wo Gal] Bg 72 | OSs ort Peacaeercorm nn <--| “80° 2221|D721]] 64 “67 
ececcccceses= ae 70 | s of 1930 stamped----.. - as ‘ 
ee nonen oes i985 7 3) 70° | 68% 70 | | ae a 470368 unstamped . .------ 1005/7 D 9%] 8% 9%) 37 7% 11% 
External Sunset ugrronee sage 7; be $8 6s | 1 4336 SK ecaeazen Wat ieat ane Holder)’64)___- 5% 6 6 5% 8% 
peecse pet 70 a aa p ex aos eo fag -- -|-- eben naan 
omer cemaratien Pat iene gerd 70 <0 ba . 49% 84%)! °%7s eee Teun... Oo %%) ° 9%| 85|| 8% 14% 
With po yi apnemened bat 4 O}...... Pas Jee i 36% — Prov & Communal Bks pene 64 6%] 2/| 6% 8% 
*External sinking fund 68. ._1958 w+---|)----- ee ae “ale ons Agric Loan) 648---.1958|J D - * , 
eenus Tt ho a pedepeapeepeny 7D psepey ~The yg, pL > 30x pa yo f ser 78..1964|M N - " oBi hel A ae 15 26% 
Gare WO Gob eatereat S.--- 108) JD) 2014| 1913 “201494 2626 sink fund secured 63.-.---- yo a a Be Be 
*External 8 t Oe of 1027---1967 ® rs 16%| 16% 16%| 67 HH + *6 part pald_.....2---.2- 1968 P 4,-- y 4 Fe te Bre oe: 
e ~ one 16%| 163 : ne Oe neectel (ial 5% 7 3 6% 10 
mI.) a oeeeee 1952|J D| is%| 18 al Boe *Haiti (Republic) s f 6s ser A__1952 ; dpe 
Ay PLS ppm 967M 8] 53 | 53 53 +) 32]/ 16% 1896 | Hamburg (State 6s)..... T1946] O| _ 50% 50%] 5|| 38% 66 
Raine fund Gl S8......-- eas 53 : 4 |. A pequeneieeas 17 15 22 
mudieen tan peseccscorecce 1950|7 D| 57.) 57 B7 a.” a” *Heidelberg (German) ext 748 1950/3 J :* |] 26 26 
Saunier 1962|J D}......| 635 6%! 57.” 65” | Helsingfore (City) extl 648-..-1960|4 © , , |. 26 27 
. o Alves reev of— oe | ‘ %) 1 5 63% Syyprme Cons Wiel Uses A O}-- *49 57 |----|] 49% 52 
*ecccecncoscoe= madara 85 | 8 secured 8 f g_...-.- 
Rafanding of 4c-ahe ---+--- 1977|M *| 4515, 4515 46% Si s & 7 secured 8 f€-..-...... 1946 ; 3H: *5% 6xi----l| 5 6 
External read} h vat v7 aes 1978 i-*---- | 47 47) 6il 4556 a3 “Hungarian Land Xi Inst 7 348.1961 aes. ? 534]----) BY 5% 
—— § | %& 471 > s ser B_. ‘ ; 
Feemtisteec te) 8 8” BY 8) 8, 88 | eee ima ieee sie Lo af 
ulgaria (Kingdom — ss 35 36 | 19 32% 37 Irish “ My e 23% 
Bec Free State extl s f 5s_- ” 
Me co wteed Le aovcnsascoce 1967|J Jj..-__- | 96 “u 7%! *Italy (Kingdom of) ASS --- MN 2 76 65 75 
on loan 7 }48----- 1968|M N|.-- WP joe 5% 734 | *Italian Cred Consortium 7s ser B’ a | eee (Sexl 26% 46% 
Canada (Dom of) 30-yr 4s bee 6% 8 | Italian Public Utility ext! 7s__1952 Le “20% = 39) 19% 30% 
~——¥ 7e 4o...--19001K 0} OTH) 26 98 | O21 S816 Bs “aes meee settle al 21%| eos e2 | soll sax ne 
eceeecccceoccccc- | 101 - | . ng fu mitts 2 50% 2 29 58! 
Seas Sy aia w HS) | SEO I Bey [sperma ee hoi Bf 11 bay 
eee 9} 88% 90% rmany) 8 f 7s.. 2 Pe stone 6 8 
year Snes asda eanis 194417 3] 96 | 96 96% ah ae oi *Lower Austria (Province) tide 1980/9 Si *----- 28 |----]] 19% 2614 
TE a wos cctinpeace aeaeles i ai | 86% 88% 20 76% Base *Medelll ie ‘ ore Ta eee 
On ea wnn~ awcccccsccns 86%| 85%, 6 ellin (Colo ™ 
sCarisbad (City 8s eel. nee 1954 J be p 7 a 54 76% 88 Mendoza one oi@----1Ss4 J D 6% 6 4 6% 13 6% g 
oParm ye Bank (Ger) 7s....1950/M S|------ a am fo 9 9% | Mexican Irrigation— = 1954/3 D)--..--| 68 68 |} 61 m+ 
jarm Loan 8 f Os. _July 18 1960/3 J|......|*--... 29%|_._. 1436 24 448 stamped assented 1943 - 
*Farm Loan yy eer oa 1960) -..-|------ ea ---|| 16 26% | *Mexico (US) ext! be of 1800 2” 194 MN|-..---| 5% 5%] 101) 35% 5% 
eer oe 6s..-Oct 15 1960)4° 0 ie a ts Nae Hy 25 *assenting 58 of 1899 sia a *5% | Ree BR. ae 
a eset OP eee eee boner EE > tal EPS = oo 54 5%] iail 8% BM 
75 roe: -1942 M N ..| *11% 124 esrs 14 14 *assenting 4s of 1910... JID ) 5M 5% 19 3% 5% 
*External sinking fund 63... 942/MN} 1034| 1035 1035 ---al| 1026 3834 | , fet rene Gs of '23 assent yp te 5% 534) 82, BBM 
- one. @a--“1900 4 S 11% 1134 11%| 17 es 13h ny (City, Italy) ext] 6348..1952|4 O| 20 m. 5% Hr 1st 5% 
Exti sinking fund 63.2.Feb 1961/7 | 10% 10%! 14) 9 12 * we p . | = 3 
} --- See 11% 1% Sec exti s f 6 }4s.-...- 
6s assented........- Feb 1961/F A! 10% 10%, 1174] 2i] 10s 12% opes ext of Ose0 senwenerats a o- 9% 95%) if 8 10% 
| 8) 9 12 | *Montevideo (City) SERRE 8...---| 9% 9%} 2 8% 10 
| a 1952|/J D,-- *60 ! 4 
jeniseianenanse 1959|M N! “6000 ----- ----]| BA 62% 
_For footnotes see page 3151. ! j Deas = 1 | S&S 
——— SS EE 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 16 


Friday) 





Week's 
Range or 


i 


BOND 
N. Y. STOCK EXCHANGE 
Week Ended May 16 


Interest 


Pertod 





Foreign Gevt. & Mun. (Concl. 
i New So —— ene extl 58 
External s f 
Norway ieee ext! 6s 
With declaration 
20-year external 6s 


External sink fund 4 4s 
With declaration 
External s f 44s 
With declaration 
4s 8 f exti loan 


*Nuremburg (City) extl 6s 
Oriental! Devel guar 6s 
Ext! debt 5 %s 
Oslo (City) sf 4s 
With declaration 
*Panama (Rep) extis f 58 serA....1963 
*Stamped 19 
*Ctfs of deposit (series A) 
*Ctfs of deposit (series B) 
*Pernambuco (State of) 7s 
*Peru (Rep of) external 7s 
*Nat Loan extls f 6s Ist ser 
*Nat Loan extl s f 6s 2d ser 
§*Poland (Rep of) gold 6s 
44s assented.._._...---...1958 
*Stabilization loan s f 7s 
°4\4s assented 
*External sink fund g 8s 
44s assented... .....-.-....1963 
*Porto Alegre (City of) 8s 
*Extl loan 7 \s 
Prague (Greater City) 7 \%s 
*Prussia (Free State) extl 64s 
With declaration 
*External s f 6s 
Queensland (State) extl s f 7s 
25-year external 638 
*Rhine-Main-Danube 7s A_..--..-.- 1950 
*Rio de Janeiro (City of) 8s 
WE ee Ue. nsuocconseoouss 1953 
Rio Grande do Sul (State of)— 
8s ext! loan of 1921 
*6s extisfg 
*73 extl loan of 1926 
*7s municipal joan 
*Rome (City) extl 64s 
*Saarbruecken (City) 6s 
Santa Fe extis f 4s 19 
*Sao Paulo (City of, —— 86.....1952 
*6 4s extl secured s f 1957 
§*San Paulo 8s ext! loan of 1921...1936 
*8s external 1950 
*7s extl water loan 
*6s extl dollar loan 


*Saxon State Mtge Inst 7s 
*Sinking fund g 6s 
Serbs Croats & Slovenes (Kingdom)— 
*8s secured extl 1962 
With declaration 
7s series B sec extl 
With declaration 
*Stlesia (Prov. of) extl 7s 
*444s assented . 
*Silesian Landowners Assn 6s 
Sydney (City) sf5\s 
| Taiwan Elec Pows f 5s 
Tokyo City 5s loan of 1912 
External s f 5s guar 
*Uruguay (Republic) extl 8s 
*Externa!l « f 6s 
*External s f 6s 
3%s-4-4 ks ($ bonds of °37) 


External conversion _ 
3% 44-4416 extl conv 
4-4-4 se extl readj_.. 

' 34s extl readjustment 

1 *Venetian Prov Mtge Bank 7s 
*Vienna (City of) 6s 

HW *Warsaw (City) external 7s... .-...1958 
444s assented 
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b: BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 16 
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RAILROAD and INDUSTRIAL 
COMPANIES 


i t§*Abitib! Pow & Pap Ist 58.1953 
Adams Express coll tr g 48...1948 
Coll trust 4s of 1907 1947 
10-year deb 4s stamped_1946 
*Adriatic Elec Co extl 7s....1952 
Ala Gt Sou ist cons A =... 


Albany Perfor Wrap Pap 68.1948 
6s with warr assented 194 
Alb & Susq ist guar ee - 1948 
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Coll & conv 5s 

*5s stamped 
Allegh & West Ist gu 4s 
Allegh Val gen guar g 4s 
Allied Stores Corp 4s debs_1951 
Allis-Chalmers Mfg conv 48.1952 
*Alpine-Montan Steel 7s. _...1955 
Am & Foreign Pow deb 5s. ..2030 
Amer I G Chem conv 5 s8-..1949 
Am Internat Corp conv 5 4s, 1949 
Amer Telep & Teleg— 

20-year sinking fund 5 4s_1943 

314s debentures 1961 

3s debentures 1966 
Am Type Founders corv deb_1950 
Am Wat Wks & Elec 6s ser A_1975 
Anaconda Cop Min deb 41481950 
*Angio-Chileap Nitrate deb__1967 
tAnn Arbor Ist g 4s 1995 
Ark & Mem Br & Term ba 71964 
Armour & Co. (Del) 4s B....1955 

lst 8 f 46 ser C (Del) 1957 
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Range 
Since 
Jan. 1 


43% 50% 
99% 102% 
101 103% 
100% 107% 
20 25 


109% 110% 


9 
54% 
84 
80 
97% 
86 
62% 
70 


102 104% 


99% 103 


102*:6 104*16 
106% 110 
106% 109% 
101% 108 
108% 111 
103% 106 
26% 35 
49 58 
98% 100 
105 106% 
105% 106% 








Raliroad & Indus. Cos. (Cont.) 
Atchison Top & Santa Fe— 
General 4s 


Conv gold 4s of 1910 
Conv deb 44%s_.._._._..1948 
Rocky Mtn Div Ist 48. ___1965 
Trans-Con Short L Ist 48__1958 
Cal-Ariz Ist & ref 44%s A__1962 
Atl Knox & Nor Ist g 5s 1 
Atl & Charl A L Ist 44s A_. 
Ist 30-year 5s series B 
Atl Coast Ist cons 4s_July 1952 
Genera! unified 4%s A____1964 
10-year coll tr 5s_.May 1 1945 
L & N coll gold 48____Oct — 
Atl & Dan Ist g 4s 1948 
Second mortgage 4s 
Atl Gulf & W 1 SS coll tr 5s__1959 
Atlantic Refining deb 3s. ...1953 
Austin & N W Ist gu g 5s____1941 


Baltimore & Ohio RR— 
Ist mtge gold 4s July be er 
4s registered 
Stamped modified Senace ei 
Ist mtge g (int at 4% to 
Oct 1 1946) due July 1948 
Ref & gen ser A (int at 1% 
to Dec 1 1946) due___.1995 
Ref & ger ser C(ipt at 1 1-5% 
to Dec 1 1946) due___1995 
Ref & gen ser D (int at 1% 


to Sept 1 1946) due__2000'! 


Ref & gen ser F (int at 1% 
to Sept 1 1946) due_ 
*Conv due 1 1960 
Pgh L E & W Va System— 
Ref g 4s extended to__1951 
8'’west Div Ist M(intat3«% 
to Jan 1 1947) due. _..1950 
Toledo Cin Div ref 48 A__1959 
Bangor & Aroostook Ist 5s_.1943! 
Con ref 4s_ 
GOR ov cnet anne 
Battle Cr & Stur Ist gu 30771980 
Beech Creek ext Ist g 344s__1951 
Bell Telep of Pa 5s series B..1948 
Ist & ref 5s series C__....- 1960 
Belvidere Del cons 3 4s 
Beneficial Indus Loan 24s_..1950 
*Berlin City El Co deb 6 4s_1951 
With declaration 
*Deb sinking fund 6 4s...1959 
With declaration 
*Debenture 63 
With declaration 
*Berlin Elec FE! & Undergr 6 4856 
Beth Steel 3 \%s conv debs. ._1952 
Cons mtge 3s ser F 
Consol mtge 3s ser G 
Consol mtge 3s ser H...1965 
Big Sandy Ist mtge 4s 
Blaw Knox Ist mtge 3 4s-_...1950 
Boston & Maine Ist 5s A C..1967 


Ist g 4%s series JJ 
Ist mtge 4s series RR ~~. . ..1960 
*Inc mtge 4%s ser A_July 1970 
t*Boston & N Y Air L Ist 48.1955 
Bklyn Edison cons M 3s..1966 
Bklyn Union E! Ist g 5s 
Bklyn Un Gas Ist cons g 5s... 
Ist lien & ref 68 series A...1947 
Debenture gold 5s 1950 
lst lien & ref series B 
Buffalo Gen Elec 4s B....1981 
Buff Niag Elec 3 4s series C_1967 
Buffalo Rochester & Pgh Ry— 
Stamped. modified (interest 
at 3% to 1946) due 
tBurlington Cedar Rapid & 
§*lst & coll 56. 
*Certificates of deposit 
Bush Terminal! Ist 4s 
Consolidated 5s 
Bush Term Bldgs 5s gu 
Calif-Oregon Power 4s 
Canada Sou cons gu 5s A....1962 


Canadian Nat gold 4 ¥s 1957 
Guaranteed gold 5s..July 1969 
Guaranteed gold 5s...Oct 1969 
Guaranteed gold 5s 7 
Guar gold 4%s..June 15 1955 
Guaranteed gold 4 
Guar gold 4s 

Canadian Northern deb 6 4s. 1946 

Can Pac Ry ‘% deb stk perpet--- 
Coll trust 4%s......---.1946 
5s equip trust ctfs 1944 
Coll trust gold 5s...Dec 1 1954 


1960 
t*Carolina Cert Ist guar 48.1949 
Carolina Clinch & Ohio 48. ..1965 
Carriers & Gen Corp 58 w w..1950 
Cart & Adir Ist gu gold 4s...1981 
Celanese Corp of America 38.1955 
Celotex Corp deb 4s w w..1947 
*Cent Branch U P Ist g 48. ..1948 


$*Consol gold 5s 
*Ref & gen 5%" series B...1959 
*Ref & gen 5s series C 1959 
*Chatt Div pur mon g 48-..1951 
*Mobile Div Ist g 5s 946 
Cent Illinois Light 34s 
t*Cent New Eng] Ist gu 48..1961 
t*Central of N J gen g 58. ---.1987 
tered 1987 


regis 
Central N Y Power 3%s....1962 
Cent Pac Ist ref gu gold 48. ..1949 
Through Short L lst gu 48.1954 
Guaranteed g 5s 1960 
Central RR & Brg of Ga 58.1942 
Certain-teed 5s A...1948 
Champion Paper & Fibre— 
Sf deb 4%s (1935 igsue) ...1950 
8 f deb 4%s (1938 issue) -..1950 
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“100% 


92% 


84% 


110% 
130% 


“984 


105% 
103% 
100% 
103 % 


109 % 


74% 
75 
54% 


~----|*106 4% 
103%} 103% 








44% | 
38% 


38 4) 


29% |1217 


106 
1044 
100% 


104 %4| 


108%, 
110 
112 
92% 
105 
112% | 


100%) 
99% 
99 

107 
60 
84%) 

104% 
78% 
754) 
50 | 

106 4) 





218 


26 


31 
27 
11 
27 


3 
25 
12 


13 
22 
27 
31 


“64 


105% 
103% 








For footnotes see page 3151. 











Attention is directed to the column incorporated in this tabulation pertaining ro bank eligibility ana rating of honde. 


See 4. 
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3148 New York Bond Record—Continued—Page 3 May 17, 1941 
3 Bank , Friday Week's = , Bank , Friday Week's 
"= BONDS Ms Elig. &| Last Range or Range BONDS £3 | Zig. &| Last Range or Range 
N. ¥. STOCK EXCHANGE | 3% | Rating| Sale Friday's 3 Since N. Y. STOCK EXCHANGE | 3%) Rating| Sale 3 ; Since 
Week Ended May 16 (5a) See, | Price |\Bid & Asked Jan. 1 Week Ended May 16 —a| Seea | Price |Bid & Asked) & Jan. 1 
Raliroad & Indus. Cos. (Cont.) low Htgh| No.\Low High || Raitread & indus. Ces. (Cont.) Low High| No.\Low Htgh 
Chesapeake & Ohio Ry— | — t*Consol Ry non-conv deb 48 1954/3 Jiz ccet| 24 24 24%; 13, 18 26 
General gold 4s..------ 1992|M Siz aaed|------| 128% 129 6| 128% 132% *Debenture 46........... 955|J Jiz eccl|------ 24 24 5| 17% 25% 
Ref & impt mtge 34s D..1996)M N}z aaa?’ 103%) 103% 104 42) 102% 106 *Debenture 48........-.. 1956/7 J\z ecci|------ 24% 24%) 4 18 
Ret & impt M 3 34s ser E..1996/F A/z aaa?) 1044) 104 10434} 47) 102% 105% || Consolidation Coal sf 5s_...1960|3 Jiz ccc4| 81%) 80% 83 13) 75% 83 
Potts Creek Br Ist 4s----- 1946/J J\z aaa2|------| ----- -----|---:| ----- ----- Consumers Power Co— 
R & A Div Ist con g 48---1989/J Jz aaa3'------ 122 122 5} 120% 122% lst mtge 3%s--..- May 1 1965|MNiz ae 3) 108%| 107% 108% 8| 106% 108% 
24 consol gold 4s_.----- 1989/7 Jiz aaa3|------|*112% 119 '..--) 112 119% iat 60ee SOOO. on cemews 967|M Niz ea 3) 110 110 110 8| 107% 110 
Chic & Alton RR ref 38..--1949)A Ojz ecc3|------ 16 18%| 131) 8% 18% iat Cet iis in decnimadl 1970|M Wiz ae 3| 110 | 109% 110 8} 108% 110% 
Chic Burl & Q—III Div 3s 1949/3 Jiz aa 2| 92%| 92% 93%) 74) 91 94% lst mtge 3%s_-....----- 1966|M Niz ae 3)------ 1064 107%| 29) 165% 108% 
3 4s registered. ...----- 1949/____jz aa 2)------ ----- 92 |----| 90 93% Ist mtge 3%{s_..-.----.- 1969|M Nig q 2) 109%} 108% 109%] 25) 107 111% 
Illinois Division 4s..----- 1949/3 Jiz aa 2} 97%| 97% 98 59| 96% 100% || Continental Ol! conv 2%(8_.1948|J Diz ae 2/------| 105 105 14) 104 106 
4s registered......----- 1949|____lz aa 2/------|*----- 100 |----| 97 97 Crane Co 2\(s8 f debs_.-..- 1950/A Olza 99%| 99% 100 1l| 97% 102 
General 48... ----------- 1958|M4 Biza 3) 33%) 5344 85%) 57) 83 88 Crucible Steel 348 8 f debs..1955|J Dix bbb3)------ 95% 96%) 20; 92% 97% 
lst & ref 44s series B----1977|F Alz bbb4, 76%| 76 7744} 40) 71% 80 *Cuba Nor Ry Ist 54s.--.. 1942|J Diz cc 2|------ 16% 174] 51) 15% 18% 
ist & ref 5s series A------ 1971|F Alz bbb4| 54%) 5445 85%! 52) 78% 88 *Deposit receipta_........---]-..- zcc 2) 16 6 16%| 51) 14% 17% 
Chicago & Eastern Il! RR— zo : *Cuba RR Ist 58 g....---.. 1952/3 Jizceci| 20 19% 21) 16% 205% 
® Gen mtge inc (conv) ----- 1997/7 Jize 2| 24%| 23% 26 113) 22% 27 Deposit receipts. .........|...-lz ceci|------| 17% 17% 2} 16% 18 
Chicago & Erie ist gold 58..1982)a7N\x@ 2/------| 114 114 _5| 109% 114 ©7 4s series A extended to 1946|J Diz cc 2) 16%} 16 16%} 14) 16 19% 
Chicago Gt West Ist 4aserA-1988\7 Jiybb 4) 69%) 69)4 70%) 75) 64 72 Deposit receipts. .....--]...-lz ce 1|------ 154% 15% 2; 15% 16 
Gen inc mtge 448------ 203817 Jiyccc2| 35%) 35% 37 28; 20% 40% *6s series B extended to 1946|J Diz ce 2)------ *16% 18 |----| 16% 18% 
t*Chic Ind & Louisv ref 68.-1947/3 J\z ecc3)------ *25 27%|----| 21% 28 Deposit receipte_.......-]...- Sine Tf bkdees #143 ....-|----| 15 15 
¢Refunding g 5s series B-.1947|3  Jiz ecc3\------ *24 27%|----| 20 26 Curtis Publishing Co 3s deb.1955|A Olza@  3}------ 98 99%) 54) 96 99% 
Refunding 4s series C----1947|5 Jiz ccc3|------| 23% 24 18% 25 
@st & gen 5s series A--.--- 1966/MNiz cc 2) %4| 9% 10%!) 17) 6% 11% || Dayton P & L ist mtge 38..1970|/7 Jiyaaa3| 10534] 105% 105%) 48) 103% 109 
¢lst & gen 6s ser B--May 1966/9 Jizce 2) %%| 9% 9%} il 6% 11% || Del & Hudson Ist & ref 48_.1943|}WN| bb 2) 54%) 534% 56%) 295) 46% 57 
Chic Ind & Sou 50-year 48..1956)7 Jiy bb 2/------ 71% 71%) 3 69 72 Del Power & Light lst 4348..1971|3 Jiz aa 3/------ *1044% _-.--]----| 107 108% 
tChie Milwaukee & St Paul— Set & 008 4108. ovcccccossd 1969/7 Jiz ae 3)------ *104 106 |----| 103% 105% 
¢Gen 4s series A_..May 1 1989/3 3)z ecc3|------ 37 39 60) 29% 40 Ist mortgage 4}4s__.---.- 1969/7 Jiz aa 3\------ 107% 107%)  2/ 106 108% 
¢Gen g 3s ser B.May 1 1989/3 J\z cec3|------| 37 37 6] 28% 39% || t§*Den & RG let cons g 48_-1936|7 Jig ecci| 13%) 13% 15 | 460) 7% 15 
Gen 4s series C_May 119893 Jiz ccc3| 37 36% 3914) 94) 30% 40% $*Consol gold 44s_.----.- 1936/J Jiz ecci}----- 13% 15 42; 7% 15 
¢Gen 414s series E.May 11989\3 Jiz cec3| 364) 36% 39 50| 30% 40% || t*Denv & R G W gen 5s_Aug 1955|F Alz ddd?! ---- 2% 3 75) iy 3 
Gen 4%s series F.May 1 1989\3  Jiz ecc3|------ 38 38%} 19) 30% 40% *Assented (subj to plan)_.-.|/F Aizddd2?| 2%) 2% 3 59; 1 3 
tChic Milw St Pau! & Pac RR— Ret & impt 58 ser B-Apr 1978]/4 Olge¢ 2| 13%] 13 154} 191) 6% 15% 
Mtge g 5s series A.------ 1975\P Alzece 3, 9% 8% 10%) 510) 4% 10% || t*Des M & Ft Dodge 4s ctfs.1935|7 J\z ce 2/------ *6 7 |----| 3% 7% 
*Conv adj 58. ----- Jan 1 2000/4 Ojzc 2) 2%) 2% 3%) 538) 1 3% || $¢Des Plains Val Ist gu 4448-19471 4 Biz ccc?\------ TS = «---e)----] FO FF 
tChicago & North Western Ry ’ Detroit Edison 4s ser F_.-.. 1965/4 Olg ae 3) 111%) 111% 112 28] 108% 112 
¢General g 3 43---------- 1987|M Niz cec2| 22%) 22% 23%] 5| 15 24% Gen & ref mtge 3s ser G.196FIM Siz ag 3/------ 110% 111%] 10) 109 111% 
3 4s registered..------- 1987|M Niz ccc2|------| 21% 2144) 35) 14% 22% Gen & ref 3s ser H__.-..- 97013 Dix aaa3| 104% | 104% 104%) 30) 1023 105% 
¢General 4s. ------------ 1987|M Niz ccc2| 22 22 24%| 39] 16 2534|] Detroit & Mac Ist lien g 48..1995|7 Diyp 3)------| *40 -.---|----| 43 43 
4s registered_..-------- 1987\M Niz cec2| 19 19 22 51] 14 24 @Second gold 48.._..---.- 1995/7 Diz ecc2|------ *25 28%4|----| 27 30 
¢stpd 4s p p Fed inc tax.1987|M Wiz ece2|------ 244 244 7} 16 25% || Detroit Term & Tunnel 48.1961|MNizg@ 2\------ 97% 97% 5| 97% 102 
¢Gen 4%a stpd Fed inc tax 1987/M Wiz cec?|------ *20 25 |----| 16% 25 Dow Chemical deb 248----- 1950|M Sizaae 2\------ 102% 102%] 44) 101 104% 
4s registered ...------ 1987|M N\z ccc2 --~---| "15 ~-2--|----] 15 22 Dul Miss & Ir Range Ry 3448 1962/A Oly ga 4) 10654) 106% 107 1/106 107% 
¢Gen 58 stpd Fed ine tax..1987/M Wiz ccc2| 23%| 234 25 | 134] 18 26 t$*Dul Sov Shore & Atl g 58.1937|J Jiz ecc2\------ 22 22 1} 16% 24 
4 4s stamped..--------- 1987|M N|z ecc?2|------ *20 25 |----| 16% 25 || Duquesne Light Ist M 3}48..1965/J J\z aaad| 197 | 107 107%] 12) 105% 109 
Secured 6 48---------- 1936) M N\z ecc2|------ 29 «=-29%| 53) 19% 30% y 
1st ref g 58------- May 1 2037/3 Dig ce 2| 14%] 14% 1634) 148) 10% 17% || Bast Ry Minn Nor Div Ist 48 1948/4 Olz ee 2/------ , ----] 108% 108% 
ist & ref 44s stpd May 1 2037/3 piz ce 2) 14%] 14% 15% 126) 11 16% | East T Va & Ga Div Ist 58_.1956|M Nx bpb3i------ _ 97 97%) 1) 93 100% 
eist & ret 4448 C-.May 1 2037|y Dig ce 2} 14%| 14% 15%, 47) 10% 16% || Ed EIIII(N Y) Ist consg 58.1995|J Jiz aaad|------ *13644 152 |----| 150 150 
¢Conv 4%s series A------ 1949IMNizc 2) 2 - 2%| 145) 13 2% || Elec Auto-Lite 24s debs....1950|) Diza 4 |------ 100 100%} +36} 98 101% 
t§*Chicago Railways 1st 5s stpd Elgin Jotlet & East Ry 348.1970|M Sig ag 3/------ *104% 105 |----| 103% 105% 
Aug 1940 25% part pd..1927/P alzbb 1) 41 41 42 8] 38% 49 El Paso & 8 W Ist 5s_-.-..- 1965/4 Oly bb 2/------ *64% 67%4|----| 56 65 
t*Chic R I & Pac Ry gen 48.-1988)7 Jjiz ccc?) 19 | 19% 21% | 156) 14% 21% 0 NEE nccaswancends 1965|4 Oly bb 2/------ *67% .---- ----| 55% 56 
4s registered ...------ 1988)7 Jiz ccc2|------ *1644 19%)----| 11% 18% || t*Erie RR Ist cons g 4s prior 1996/J Jiz cec2| 9234) 924% 93%) 98) 80% 93% 
Certificates of deposit. . ~~. -<<-/8 CCC2|------ 7 = wcnee ----| 13% 20 or 48 registered. ..... 199617 Jiz ecc2\------| *88 92 |----| 84 90% 
4s ctfs registered. -.-- 1988) _....j8 ccc3]------| ----- -----|- ---| 12% 16% 1st consol gen lien g 48-..199617 Jlgcc 1) 5234, 52 53%] 158} 40% 53% 
§*Refunding gold 4s------ 1934/4 Ojzce 1] 11K) 114% 13%) 164 7% 13% Gen 4s registered. .----- 1996|J Jiz ecci|------ oecee wesedivronnt) ae aD 
¢Certificates of deposit - - - -- ----|@ cc 1} 10 9% 11%] 96) 6 11% *Conv 4s series A..--.--- 1953|4 Olg ecct|------ 47% 48 27; 36 48 
§*Secured 448 series A---1952iq Binc 1) 11%) 1136 1335) 99) 7% 14 @Series B_.....------- 1953/4 Olz cect|------ | 48 48 16] 36 48 
Certificates of deposit. . - - -<--/2 ¢ I1/------ 11% 12 11 6% 12% *Gen conv 4s series D. ...1953/4 Olz cect|------| -==-- -=---|-z--| 38 42 
*Conv g 448------------ MNizc I1j------ 1% 2%| 53 “4% 24 Ref & impt 5s of 1927..1967|M Nig «@ 2| 232%| 22% 24%) 301) 16% 25% 
Ch St L & New Orleans 58..1951/7 D/y bbb?) ------ 54 Bj BF *$Ref & impt 58 of 1930..1975|4 Olge 2) 23%) 23 24%| 320) 16% 25% 
Gold 3 s-------- June 15 1951/7 Diy bbb2|------| ----. ----- id ddniiatar imitans Erie & Jersey Ist s f 68..1955|J Jigh 2\------ 94 94%| 51] 82% 94% 
Memphis Div ist g 48--.-1951/) Diy bb 3)------| 50% 51 0} 46% 51% *Genessee River Ist sf 68.1957|J Jigt 2) 111 | 111 111%) 5) 103 111% 
Chie T H & So’easterp Ist 58.1960|7 Diy bb 3) 6334| 63 644%| 28) 55% 65 N Y & Erie RR ext Ist 48..1947|M Nix bb 3/------ *102 +107 |----]| 101 101 
Income guar 5s----Dee 1 1960|M Siyb 2)------ 524% 53%) 25) 44% 53% 3d mtge 448...------ 1938|M Biz bb 1/------ | *99% ..... wide acide seaed 
Chicago Union i) 
lst mtge 3%s series E-..-1963)3 Jiz aaa3’ 107}4| 106% 10734] 37/ 106% 109% || *Ernesto Breda 7s-.-------- 1954|F Aly bp 1/------ «40 |---| 3615 3636 
34s guaranteed - - .------ 1951/M Siz aa 3, 105%) 105% 105%) 12) 105 107% || Fairbanks Morse deb 4s--_-_- 1956|J Diz 3\------ *105% 106 |----| 104% 107 
lst mtge 3s series F-..-1963)} /|x aaa3! 100}4| 100% 100%) 37| 98% 104 || Federal Light & Trac Ist 5s_.1942|M 8\s ppb?! ------ *102% _....|----] 101% 103 
Chic & West Indiana con 48.1952/) Jiz@ 3) 934) 93% 9334) 34) 89% 94 5s International series. _1942|M 8|x ppb2\------ *100 = 102%|----| 100 100 
lst & ret M 44s series D--1962)M Siz 2) 9445) 94% 95 17} 91% 95% Ist lien 6 f 56 stamped _...1942/M@ Sls ppp?! ------ *102% 103%|----| 102 103% 
Childs Co deb 58. ..-------- 1943/4 Oly ccc3) 33}4| 33% 34 4| 27% 36 1st lien 6s stamped__--... 1942|M Bis bbb2| 10334 103% 103%| 16) 102 104 
t*Choctaw Ok & Gulf con 58.1952) M Niz ce 2)------ 17% 18 16} 9% 18 30-year deb 68 series B...-1954|J Diy bp 3|------ *101% 102%|----| 100 102% 
Cincinnati Gas & Elec 348.-1966)F Ajx aaa4) 108 | 108 108 3} 107% 109% || Firestone Tire & Rub 3}48..1948/A Olxyq@ 4/------ 103% 6 103%» 103516 105 
lst mtge 3 48------------ 1967|J D/x aaad)-...-. 110% 110% 1} 109 110% || t¢Fla Cent & Pennin 58..--- 1943/7 Jiz ecc2|------ *46 5 ----| 43 43 
Cin Leb & Nor Ist con gu 48-1942|M Nx aaal|--__.- t,o ----| 105% 106 tFlorida East Coast Ist 4}48.1959/7 Diy bb 2/--- 1% «72 7] 65% 75 
Cin Un Term Ist gu 348 D.-1971|M N/x aaad).----- *109% ..... ----| 108 110% *Ist & ref 5s series A----. 1974|M Bizec 1) °%% 9% 9%| 165) 7% 11% 
ist mtge gu 3% ser E-..-1969|/F Ajx anad/...--- 112% 113 23] 111 113% *Certificates of deposit...-.|_..-lg ce 1|------ 94 9%) 144 6% 10% 
Clearfield & Mah Ist gu 58..1943)7 Jiy bb 2/.....- a: :aemes ot 2 tFonda Johns & Glover an a 
(Amended) list cons 2-48. _1 
Cleve Cin Chic & St Louls Ry— ) §* Proof of claim filed by owner-|MNiz¢ 2/------ | *2% 2%'---- 1% 2% 
Gcvcrt fascias W-------1g0aly Bls boeal---—""| sare Soxcl-~--| 8 St || prance’ Marea tat. sosal ies ceaal-----| +30* seg] ab” oe 
Genera! 5s series B--.----1993)J D/x bbb3)-.--_- Slenen' 65 91 Fran ar coll trust 68.1956|M Nly ccc3|------ 5644\----| 39 62 
Ref & impt 444s series E--1977|) Jiyb 2] 53. 57% 60 | 156 54 61 apes: shane: re 
Cin Wab & M Diy Ist 48..1991/J Jiybb 3) 56%) 56% 58 17} 51% 58 Gas & El of Berg Co cons g 58 1949/J Dix aaa3i------ | 121 121 3} 121 121 
St L Div Ist coll tr g 48..-1990|M Ny bbb2|-_ _ _ _ _- 77% 79 3] 75% 79 Gen Elec (Germany) 78-...1945|J Jlz ecci|------|*----- 22%]----| 21 36 
Cleveland Elec Iltum 38....1970/J Jix aaa4) 106%| 10634 106%) 39] 104% 109% §*Sinking fund deb 6 }48-.1940/J Diz ecci|------ beeee. Guna ----| 35% 39 
Cleveland & Pittsburgh RR— Oe ied: ies lineata Se bese seseiienes| SS Ee 
Gen 4s series B.------- 1942/4 Ojx aaa2)_.__-. 105% 105%} 5] 105% 105% ©20-year 8 f deb 6s. ------ 1948|M Niz cccil------ 19 19 2} 19 35% 
Series B 34s guar...----1942/A O}x aaa2)_...-- *103% ..... asia waieae ated. Gen Steel Cast 548 w w-...1949/3 Jiyp 3] 8734) 87 88 47| 84% 90% 
Series A 448 guar_--.---- 1942)J J\x aaa2)_..._. FM caane ----| 102% 103% || t®*Georgia & Ala Ry 58s-Oct11945/J Jize¢ 2/------| /4 14 1} 190 14 
Series C 34s guar. .----- 1948/M N/x aaa2)_..---) -..-. _ Le .---| 109 109 t$*Ga Caro & Nor Ist ext 68.1934|J Jiz cccl|------ *19 33 j----| 1g % 
Series D 34s guar.------ 1950|F A|x aaa2\_____ ee 110 |_.._| 108% 108% || *Good Hope Steel & Ir sec 78-1945|A Olz ecci|------ \*----- 30 |--2-| 21 33 
Gen 4s series A..------ 1977|F Ajxa@a 2/_..__. *106%4 107%|-..--| 107% 107% || Goodrich (B F) Ist 4%8-.-.1956/J Diz pbb3| 196 | 106 106%} 33) 104% 106% 
Gen & ret 4s series B...1981/J Jim aa 2)_____. . paint Selews Gotham Silk Hos deb 5s w w.1946|M Bly bb 4|------ 76 76344} 5| 74% 81% 
Cleve Short Line Ist gu 4}48.1961)4 O|x bbb3|______ 85% 85%] 10) 80 88 || Gouv & Oswegatchie Ist 58..1942/J Diyp 2)------ <, de ---| 95 100% 
Cleve Union Term gu 5}48.-1972)4 O}x bbb3| 87%) 874 87%] 19] 84% 90 || Grand R & Lext lstgug4}4s1941/J Jix aaa2|------ so i, oe ---| 100%33101 4% 
lst s f 5s series B guar....1973|/4 O|x bbb3} 78%] 78 79%) 61) 74% 79% || Grays Point Term Ist gu 5s..1947|J Diy bb 3 wo==- =| "9D =. ---- ---| 95 95 
Ist s f 43s series C-.-..-1977|A Ojx bbb3| 70 69 70%| 55) 68 73 Gt Cons El Pow (Japan) 78..1944|/F Alyp 1, 65% 65 65%| 3) 63 73 
Coal River Ry Ist gu 48....1945)J D'x aaa2}______ IEEE . wasee cy Pap ee ee lst & gen s f 6 %s_-----.- 19503 Jiyb 1\------ | 63% 63%] 2) 63% 80 
Colo Fuel & Iron gen 8 f 58..1943)F A x bbb3j______ 105% 105% 105% 106% 
¢5s income mtge.-.------- 197014 Oyb 3j______ 80% 82%] 8| 77 85% || Great Northern 4%sser A..1961'J Jiza 4j------ 107% 107%) 4 106% 109 
Colo & South 4348 series A..1980;)M Niyb 3] 23%4| 224% 24%] 346] 13 26 General 5s series B_...- 1952 Jix Hats: icone eis + 103% 108% 
General 5s series C_--...- 1973|7 J 4g 101 97% 104 
Columbia G & E deb 5s.May 1952|M N|x bbb3/ 103%{| 10314 103%] 45| 103% 106 General 4 4s series D..... 1976|3 Jis 94 | 9335 94 23 80% 9554 
Debenture 56 -..-.- Apr 15 1952|4 O/x bbb3/ 103%%| 103% 103%] 2] 103% 106 General 4s series E-....1977|J Jiz 92 | 92 94 108; 89 95% 
Debenture 5s - - .-- Jan 15 1961/J J)x bbb3) 103%| 10344 103%] 37| 103% 105% General mtge 4s series G_.1946/J  Jix 103 | 10244 103%] 102) 199 105% 
Columbus & H V Ist ext g 48.1948/A Ojx aaa3)______ ee ----| 114% 114% Gen mtge 4s series H_._.. 1946/3 Jix 97%| 974% 98%] 188] 95 99% 
Columbus & Sou Ohio El 3}481970|M Six aaad] 106%! 106% 10634) 12] 104% 108 Gen mtge 3%8 series I__..1967|J J\x 83%| 8334 84%] 44) 80 87% 
Columbus & Tol Ist ext 48..1955)F 4/x aaad)._____ a... aa ----| 113 113 || *Green Bay & West deb ctfs A_..|Febly bb 1|------| 624s 64 |----| 62% 64 
Commercial Mackay Corp— *Debentures ctfs B_......--.- Febizc 8%) 7% 8%] 62 5 8% 
Income deb w w..-Apr1 1969|/Mayizb 1) 42%| 3934 43%] 536] 3444 43% || Guif Mob & Nor lst 54s B_.1950/A Oly bb 92 91% 9234) 6) 87 92% 
Commonwealth Edison Co— Ist mtge 5s series C...._- 1950/A Oly bb 89 8835 90 17/ 79 90 
1st mtge 3 4s series I.....1968/J Dix aa 4)______ 109% 109%] 8] 107% 110 || Gulf Mobile & Ohio 4s ser B.1975|J  Jly bb 70%| 70 72%| 29) 62 73% 
Conv debs 3 348..-----..- 1958/3 Jixa@ 3) 11154] 111 112%] 29) 111 119% *Gen mtge inc 5s ser A-...2015|J Jly cc 46%) 46% 49 50] 36 50 
Conn & Pasump Riv Ist 4s..1943/4 Ojx bbb3| 101 | 101 = 101 2} 101 101 Gulf & Ship Island RR— 
Conn Ry & L Ist & ref 4348-1951/J Jixa@a 3). __ rn .---| 119 119 lst & ref Term M 5s stpd..1952/J Jlyp 2/------ *85 100 |----| 90% 90% 
Stamped guar 4 }4s--... --1951/J Jixa@ 2). #1095 .._.. ---| 109% 109% || Gulf States Steel s f 4348__..1961/A O}x 103% 104% 
Conn Riv Powsf3%s A....1961/F Ajxaa 3) 109%| 108% 109% 108% 109% || Gulf States Util 3 4s ser D..1969|M Niza 1084 111% 
Consol Edison of New York— o *Harpen Mining 6s......._- 5.60 cones avinakeneeh- ott oes 
3s debentures__........1946)4 S waa 4) 104%! 104% 104%] 16] 103% 105% || Hocking Vai Ist cons g 4}48.1999|J Jix 127% 129% 
334s debentures._.----.-- 1948/4 ok ee 4) 105%! 10534 106%] 33] 104% 106% || Hoe (R) & Co Ist mtge-_-__- 1944|A Ojz b 85% 93% 
3 34s debentures. ...---.-- 1956/4 Ojx aa 4) 105%/| 104% 105%] 19] 103% 106% || §*Housatonic Ry cons g 58.1937|MN\z b 5665 
3 34 debentures_-_--...... 1958/3 Jixea 4... 10744 10734] 11] 106% 108% || Houston Oll 4s debs__-___. 1954|M Nly 101% 103% 
*Consolidated Hydro-Elec Works ss Hudson Coal Ist s f 5s ser A_1962/J Diyc 26% 36 
of Upper Wuertemberg 78-1956 5 be cccl)______ a 24 |..-.| 15 22 || Hudson Co Gas Ist g 58-.-.- 1949|M N|x i21% 127 
Consol Oil conv deb 3}48...1951 = bbb3) 105 | 104% 10534] 12] 102% 10634 || Hudson & Manhat Ist 58 A_-1957|F Aly b 43% 48% 
*Adj income 5s......Feb1957|A Ojz 9% 13% 



































For footnotes sce page 3151. 


Attention is directed to the column incorporated in this tabulationpertaining to bank and eligibility rating of bonds. See 4. 
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For footnotes see page 3151. 





























Attention is directed to the columa incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See i. 








, Friday were 3 Bank | Friday Week's ' 
BONDS E Elio. &| Last Range Ds = Eltg. &| Last Range or Range 
N. Y. STOCK EXCHANGE § Sale 3 Since N Y. stock EXCHANGE § Rating | Sale Friday's 3 Since 
Week Ended May 16 in See 4 | Price Bid « Asked Jan. 1 Week Ended May 16 —a,| See a4 | Price |Bid & Asked Jan. 1 

Raliread & indus. Cos. (Cont.) mel No.|Low High || Railread & Indus. Coes. (Cont Low High) No.|Low High |} 

Iilinots Bell Telep 244s ser A.1981|\J Jiz saa4)------ 101% 101%, 24 100% 1023 || Louisville & Nashville RR (Conci> 

Tilinois Central Mob & Montg Ist g 434s..1945|M Six@ 3/------ *108 110%|..--) 112 112 
jf i. ea 7 Jizwpps 95 95 95 1) 92 95 South Ry joint Monon 48.1952/J Jix bbb2| 88 88 88 1 90 

J Jis bbb4i------ eee 94 |....| 88 90 Atl Knox & Cine Div 48__1955|M Nix aaa3}------ *110 =: 110 34|----| 10934 111 
Ist gold 344s 1951/7 Jiz pppa) ------ Piven 94 |.---| B9%¢ 94 *Lower Aust = Nyére El 6348.1944/F Alz ccct|------ oe ee BE Bread ye: 
Extended Ist gold 3}4s..-1951/4 Ole pppai------| _..-. -_--- ----| 8954 93% || McCrory Stores deb 3{8..-1955/4 Olz@ 2/------ 105 105 105 105% 
Ist gold 3s sterling......- 1951|M Sis ppna) ------ *30 70 obel apes aeece t*McKesson & Robbins 5348 1950|M Siyb 2) 113 1123g 113%%| 268) 103 118% 
Collateral trust gold 48_...1952|4 Oly pp 2) 46 46 45%| 62) 38  48%4 || Maine Central RR 4s ser A_1945|3 Diy bb 2/------ 7934 8034! 33) 74¥6 80K 

Refunding 4s__........-- 1955|M Niypp 2) 4534) 444 4754) 249] 39 47% Gen mtge 434s series A...1960|J Diyb 2| 5034] 49% 5235) 68 4 53 
Purchased lines 3 4s...... 1952\J ybb 2) 44%) 44% 45%] 10) 3836 45% || Manati Sugar 4ssf___Feb 1 1957|M Nly ccc?) ------ 32% 33 5) 28 36% 
Collateral trust gold 48..--1953/MNiypp 2) 44%) 4444 46%! 99] 39 46% || Manila Elec RR & Lis f 5s..1953|M Sly aa 1|------ *81 90 |----| 86 86% 

Refunding 5s.........--- 1955|M Niy pp 2) 52%) 52% 55 | 114] 473% 55 Manila RR (South Lines) 48_1959/MNix@ 1/|------ es. TB kicol os 44 
40-year 4%s___.... ug 11966|/F Alyp 3) 46 45% 49 | 410] 35% 49 $§*Man G B & N W Ist 34481941/J Jig ccc2|------ a ----| 25 31% 
Cairo Bridge gold 4s__...- 1950/3 Dis ppp! ------ 80% 80% 3} 78 8034 || Marion Steam Shovel s f 68..1947|4 Oly 3/------ *95}4 9734|..--| 88% 95% 
Litchfield Div Ist gold 3s.-1951/J Ji ppp3i__-_-- 62 6344 3} 59% 64 | IE abiteR pe AOlyb  2/------ 95 9534} 9 86 96% 

Louisv Div & Term g 3448-1953/J Jiypp 4)---_-- 59% 60 6} 58% 6134 || §*Market St Ry 7s ser A Apr 1940/9 Alz ccc3|------ rn 80 |..--| 78% 85 
Omaha Div Ist gold 38_.--1951/F Alypp 2} 4444) 4445 45%] 4| 43% 47 (Stamp mod) ext 5s...... 5iQ Alzb 1| 733%4| 73% 74 10} 73% 79% 

St Louis Div & Term g 3s--1951/J  Jiy pp 4/--_--- 45 45 3} 43% 47 Mead Corp Ist mtge 43607-71988 M 8jx bbb4)------ 10634 106%%| 2] 105% 107 
Ge idcracecvecsss 1951/3 Jiy pp 4/------ *47 49 {--..| 47% 51% || Metrop Ed Ist 444s series D_ 1968] Af xaa 3} 11034/ 110 110% 6} 109% 112% 

3 4s registered._.__--. 1951/3 Jiy bb 4|------| 46 46 5| 44 5134 || Metrop Wat Sew & D 5}48_-1950|4 Olz bbb3/------ 55% «57 3} 54 69 

Springfield Div Ist g 3}48-1951/J Ji; ppn3}--__-- a OB. Joes] cents Ognen t§*Met W Side El (Chic) 48_1938/F Alz ddd2/------ *3 34 4%4/...- 6 

estern Lines Ist g 48_.-.1951/F Ajypp 3/------ *6244 63%4|....| 60 65 *Miag Mill Mach Ist 8 f 78..1956/J Diz ecci|------ *.2-e 30 |----| 30 30 

i een nian 951|----ly bb 3)------| *58% 65 |_.__| 58 60 Mich Cent Det & Bay City— 

Ill Cent and Chic St L & N O— Jack Lans & Sag w10h--- = 3088 M Sly bb 4/------ *63 75 |..--| 67 70 
Joint Ist ref 5s series A...1963/J ybb 2) 49%} 48% 5l 466; 40% 51 Ist gold 3}48.........._- 1952;|MNix@ 2/------ 984 98% 5| 95% 99% 
Ist & ref 434s series C..--1963/J Diybb 2) 4514] 44 48 | 321] 37% 48 Ref & tmpt 4 is series C..1979/J Jiy bb 3/------ 6835 68 2] 64 #70 

*Iiseder Steel Corp 68......- 1948/F Alzg eccl|--___- se 29%/_.__| 25 33 Michigan Copso] Gas 48....1963|M Siz @ 3) 106 106 10644; 23) 103 107 

Ind Il! & lowa Ist g 48...-..- 1950/J y bbb?! - ----- 75% =%T5% 4| 74 78 t§*Mid of N J ist ext 58....1940)A Olg ccc2i------ 40 40 13} 28 45% 

t*Ind & Louisville Ist gu 48.1956)J Jig ccc2|_____- 18 1934] 28) 153¢ 2034 || $§*Mil & No Ist ext ¢)60.--1088 JDizb 2\------ Pens 6634|-..-| 5916 65% 

Ind Union Ry 3s series B.1986/M Siz eaa?)--____ y.. aa ---| 106% 106% *§Con ext 4¥4s__.... 2. 9\J Diz ccc?) 34%) 34 3436| 10) 26% 36% 

Inland Steel ist mtge 3s ser F 1961/4 Olx ae 3) 103%/ 103% 104%] 38] 102%% 10734 || t¢Mil Spar & N W Ist gu 4s. 1947 M Biz ccc3} 204) 20% 21%] 24) 15 22% 

Inspiration Cons Copper 48.1952/A Oly pp 2/--____ 99% 100%] 47] 98 101 3§*Milw & State Line Ist 3448-."41/J Jig ccc3|------ "274% 35%)|-..--| 25 31% 

Interlake Iron conv deb 48..1947|A Oly pp 3/__.__- 98% 99%] 14) 97% 103 *Minn & St Louis 5s ctfs...1934|M Nlz cc 2/------ 9% 9%} 17 6% 10% 

t*Int-Grt Nor Ist 6s ser A-.1952/J Jig ecci|_____- 14% 15%] 39) 8 16% “lst & ref gold 4s_.._.__. 1949/M Siz c 2/------ 2% 2%] 7] 1% 8 
*Adjustment 6s ser A. eek zcc 1}----.-- 1% 1%| 22 “a 1% Ref & ext 50-yr 5s ser A_.1962/Q Fizsc 2)------ 1% 1% 6 1 2 
*ist 5s series B_........-. 1956/J Zz cccl|-_.-__-- 14 15%] 18 8% 16 
ist g 5s series C_.--.....- 1956|J zecccl| 14 14 15%] 30 8 16 t§*MStP&SSM cmconten te zeccl| 11 10% «11%! 176 8% 12% 

Internat Hydro El deb 68...1944/4 Olyp 3) 42 40% 43%) 71] 39% 51% §$*lst cons 58_........... 1938/J zcc 2/------ 12 12%| 16 7% 13% 

Int Mere Marine s f 6s..-..-.-. 1941/A Oly ccc4}_-.--- 83% 84%] 85) 71 89 §*lst cons 5 gi as to nt -1988] zeccel| 11 10% 11%| 25 8% 12% 

Internat Paper 5s ser A & B.1947|J Jiybpb 3/)__.__- 103% 104 21) 102% 104 1st & ref 6s series A_.... 1946/J zecc 1 3% 3% 44) 12 1% 5% 
Ref sf 6s series A_--.---- 1955|M Slyb 3) 1044] 103144 104%] 27 101% 104% 25-year 5s..-.......- 1949|M Siz cc 2 1% 1% 1%| 17 “% «62 

| Int Rys Cent Amer Ist 5s B-1972|M Nly pbb?) ---__- 78% 78% 1} 76% 79% ist & ret 5\4s series B_..1978/J Jiy bb 3/------ 65 6534) 11) 53 69% 
4H) Ist lien & ref 64s_.-..--- 1947|F Aly bb 3)/--__-- *88 90 |..__| 83% 90 t*Mo-Ill RR Ist 58 series A-1959|J Jizb 4/|------ *85 89 ---| 77% 89 

Int Telep & Teleg deb g 448 ise 215 Jiyeec2| 45%) 45 47 | 271| 30% 47 Mo Kan & Tex Ist gold 48...1990/J Diyb 2| 38 374 40%) 426) 24% 40% 
Debenture 5s__...----.-.- 1955)F Aly ccc?) 47%| 47 49 | 510] 32% 49 Missouri-Kansas-Texas RR— 

t*Iowa Cent Ry Ist & ref 48.1951|M Siz cect|_____- 1% 1 3 4% 1% Prior liep 5s ser A-....... 1962/3 Jiy cce2| 30%) 29 32%4| 555) 12% 32% 

James Frank! & Clear Ist 48.1959! Diy bp 2) 55%| 54% 55%| 18] 52 658% 40-year 4s series B..._... 1962/7 Jiye 1) 25%! 25% 274/133] 11 27% 

Jones & Laug'lin Steel 34{48-1961/ Jigqa 2 98%] 98% 98% 19 95% 98% Prior lien 444s series D...1978|3 Jyccc2| 26% 25% 28%! 267 11% 28% 

4| Kanawha & Mich Ist gu g 48 1990|A Ole bpb4 ______ *9244 94%4'_.__| 93% 95% *Cum adjust 5s ser A__Jan 1967/A Ojz ecel| 13 il 14 | 442) 3% 14 

t§*K C FtS& M Ryrefg481936/A Olzb 1!____.. 43% 45%) 75| 32% 46% 

Certificates of deposit....-../.... se - @.....- 43 4444; 29] 32 45 tMissouri Pacific RR Co— 

Kan City Sou Ist gold 38-..-1950/4 Olz bbb3) 67%| 67% 68%) 20] 63% 68% *1st & ref 5s series A...... 1965|F Alz ccc2|------ 22% 24%/ 101) 19% 25 
Ref & impt 5s_...--- Apr 1950/3 Jiy bb 3)_-___- 74 75%4| 26) 69 75% *Certificates of deposit.....|_... Z cccl|------ 24 24 1} 19% 24% 

Kansas City Term Ist 48....1960|/J Jiz asad) 108 | 107% 108 14] 107% 109 General 46......ccccccce 1975|M Biz ce 2} 2 24% 2%] 120 1% 2% 

Karstadt (Rudolph) Inc— *1st & ref 5s series F_...-- 1977|M Biz ceed) 23%) 22% 25 | 416] 19% 25% 
*Ctfs w w stmp (par $645) 1943) ...-1g cect|..-...| -.... -..-.!___. 18% 18% *Certificates of deposit. ....|_._. 2 cccl|------ *22 24%|...-| 19 24% 
*Ctfs w w stmp (par $925) 1943)MN/_ oo} , laxealh subhit aelet “ist & ref 5s series G_..-- 1978|M N\z ceed) 23%) 23% 2534) 65) 20 26 
*Ctfs with warr (par $925) 1943/...-) 2 0} .. amen loool sGnae seane *Certificates of deposit.....|_... z cccl|------ 24 24 1} 19% 25 

Keith (B F) Corp Ist 6s_.--.. 1946 y bb 3) 101%! 101% 101% 6 37] 101% 103 *Conv gold 54s_.-.....- 1949/MNiz ec 2/-.--..- 1% 1%] 44 “u% 1K 

Kentucky Central gold 4s_..1987/J oy eis | PRES. = 109% 109% “Ist & ref g 5s series H_...1980|A Olz ccc2|------ 24 25%| 42] 20 2 

Kentucky & Ind Term 4140-1961 J JI\x bbb3}______ *25 OPP «cal Delite acemie *Certificates of deposit.....|...- z cccl|----.-.. 23% 23%) 25) 20 24% 
SONG, caccuvcconescss 1961|)J J\x bbb3}______ *7 80%} _ 77% 81% “1st & ref 5s series I_____- 1981|F Ajz ccc2| 23 22% 25 | 331] 19% 25% 
RSs 1961/J Jiz bbb3}_____- 91 91 5] 88 91 *Certificates of deposit...._|_... z cccl|---..-. 23 24 28} 19 24% 

i} 4348 unguaranteed_-.--...- 1961\J zbb 2)__.__- , res ---| 81% 86 §*Mo Pac 3d 7s ext at4% July’38|IMNigb 2/...__. 82% 83% 7| 81% 86% 

Kings County El L & P 68..-1997|A Olzg aaad| *162'4 170 |____| 161 16834 || Moh’k & Malone Ist gug 48s_1991|M Slyb 2] 55 55 56% 7| 53 57 

Kings Co Lighting Ist 58....1954/J za 2) 106%) 106% 106% 6} 106% 108% || Monongahela W Penn Pub om 
ist & ref 6 4s_.-..-------- 954) Jixm 2)... *10614 1064|____| 107% 108 Ist mtge 44s........... 1960/A Ojza 4/-.-.-- 110% 110% 2| 108% 111 

| Kresge Foundation 3% notes 1950|M Sig @ 2) 104 | 104 #104 15] 102% 105% 6s debentures. .........-. 1965)A Oly bb 3\ 112 | 112 112%| 26) 110% 113 

t*Kreuger & Toll 5s ctfs_...1959|M Sig ____ 4 4 4 3 Moptana Power Ist & ref 3%s'66\J Dixa 4) 106 106 1064| 28) 102% 106% 

Montreal Tram Ist & ref 58..1941/J Jiy bbb2/_.___- Cosnee 63%!....| 68% 85 

PG atete Ges thot 6 ot Ee Oly bbbi|______| 95 95 6| 94 97 Gen & ref sf 5s series A...1955/4 Olyb 2/_____- Micon 40% ....| 39 650 
Ref & ext mtge 5s...-...-.- 2\4 Oly bbb2| 94 94 95 32| 92% 96% Gen & ref sf 5s series B_..1955|4 Oly bb 1/_..._- P ccne 40%'....| 39 39 
Goll & ret b 54s seried G...1963/F Alyb 2) 6314) 63% 65%| 64] 56% 66 Gen & ref s f 44s series C_1955)4 Olyb 2/-...-.) -.-.. ____- id Rts 
Coll & ref 54s series D...1960/F Alyb 2) 63 62% 64%| 18] 57% 65 Gen & ref s f 5a series D...1955|A Oly bb 1/______ Preis GOTE cel encow' dene 
Coll tr 6s series A......-- 1942/F Alyb 2)... 57 58%| 12] 49 60 Morris & Essex Ist gu 34%s..2000/J Diy bb 2/) 41 40% 43%! 49) 37 43% 
Coll tr 6s series B..-....- 1942/F Alyb 2/_____- 60 62%] 11] 50 62% Constr M 5s series A_.... 1955|MNiyb 2) 41 4044 42%) 205) 36 42% 

Lake Erie & Western RR— Constr M 4s series B...1955|MNiyb 2| 37%) 37% 39 96} 30% 39 
5s extended at 3% to-.....- 1947/J  Jix bbb3|____ 89% 903 2} 82 90% || Mountain States T & T 3{8_1968|J Diz aaea2|_.____ 108% 108% 10] 107% 109% 
PY eC aI 1941/7 Jiy bb 3) 100%| 100% 100%! 3) 95 100% || Mutual Fuel Gas Ist gu 58.1947|MNiza 2)... *115% 11634 ....| 115% 117 

Lake Sh & Mich Soug aifa--1907 JDixa 2) 92%! 91% 92%] 9] 91% 95 
33s registered_...-..... 7iJ Dixa 2)_____- *87 91 |-..-| 8834 91% || Nash Chatt & St L 4s ser A..1978|F Aly bb 4) 70%| 70% 71%) 30 68 72 

Lautaro Nitrate Co Ltd— Nat Dairy Prod 34s debs.-1960)/J Dix aa 3! 104 104 104 34 | 102 104% 
“lst mtge income reg--...- 1975) Decly eccl| 27%) 27% 28 13} 25% 3334 || Nat Distillers Prod 3}42-...1949|M Six 2| 103%!) 103% 103%) 33 1034 104% 

Lehigh Coal & Navsf4sA 1954\J Jiybb 2) 70%! 70% 70%] 13 62% 70% || National Steel lst mtge eee > A Ojxaa 2! 102%| 102% 103344 28] 101% 106% 
Cons sink fund 44s ser C.1954)7 Jybb 2). 68% 69% 7’ 60% 69% || Natl Supply 3%s8_.......-.- 1954 / Dixa 4-...... 1054 105% 6] 103% 106% 

Lehigh & New Eng RR 4s A.1965|A Ox bbb3|______ 96 96 7| 93% 96 t*Naugatuck RR Ist g 48...1954;|MNizb 3)______ +83 89 |-...| 82% 86% 

Lehigh & N Y Ist gu g 48...1945|M Siyb 3). __ 41% 41% 3} 36 45 Newark Consol Gas cons 58.1948/J Dix aaa3/______ er ----| 120°" 124 

Lehigh Valley Coal Co— t*New England RR guar 58.1945|J  Jiz cecl|______ #52 59%|....| 60 60 

5a stamped__........- 1044)....j8® ]......) 9°90 ..... _..-| 80 95 *Consol guar 4s....-.-.. 1945|J  Jiz cccl|______ 57 58 8| 45% 60% 
“let & ref sf 5s weccccescs 1954\F Alzb 1 -----|----| 36% 46% || New Eng Tel & Tel 5s A....1952|J Dix aaa2|_ 122 122 2| 122° 127% 
stamped_...---...- 1954/....l¢b 1 47 1} 387% 47 lst g 4348 series B_...._-- 1961|M Nix aea2) 1244) 124 124%) 12] 123% 131\% 
ones brett Oe p-ncean Gane 1964/F Alzb 1)... | #430 ___e sien 43% || NJ Junction RR guar Ist 48_1986|F Aly bbb2] 75 75 75 2} 70 75 
5s stamped_....----.- 1 --|zb 1 46 4| 35% 46 N J Pow & Light Ist 4%s..-1960/A Ojz aa 2]... _ *108% 109 |....| 107 108% 
iets & ref 6 f £6. .ccccccee oone FP Alz b 1 44 1] 32 44 New Or! Great Nor 58 A....1983|/J Jiybb 4/_.____ 79 80 4| 67 80 
*5s stamped_...-.-.-.- --|zb 1 : 45 8} 33 45 
ogee 8% notes extended to 1943|0" Jizb 2 : --<--|----| 854% 85% || NO&NE Istref&imp4%s A'52)\J Jiybb 3) 7234) 71% 72%| 81 65 72% 
6s stamped__...--.... 943)...-\zb 2 ¢ 97 1} 82% 97 New Orl Pub Ser Ist 5s ser A. — A O}x bbb3) 106 106 106%} 15) 105% 106% 

Leh Val Harbor Term gu 58..1954/F Aly bb 2 4 48%} 60) 43 49 ist & ref 5s series B....-- 955\J Dix bbb3| 106 | 106 106%| 12] 105% 106% 

Lehigh Valiey N Y 4}4s ext..1950/J Jizbb 2}. __- 474% 48%] 28) 43 52 New Orleans Term Ist gu 48- 1983 J J\xbbb2| 73 73 744%| 37) 68 76 

Lehigh Valiey RR— t§*N O Tex & Mex n-c inc 58 1935|A O . goed take 38 38 7] 30 38 
4s stamped modified....- 2003|MNiy ce 1) 27%| 27% 2934] 173] 16% 29% *Certificates of deposit.-...|..../2b 1]... __ *36 39 |....| 30 36% 

4s registered....--.-..-.- 2003}-.--jy ce 1)_____. 27 27%| 3] 14% 28 *1st 58 series B........-. 54/4 O : seal 43 43 45 31] 34% 45% 
44s stamped modified...2003)|MNiy ce 1} 30 30 32%| 151] 17% 32% *Certificates of deposit.....|....jsb 1/__ i fy 41% 2} 34 42% 
4%s registered_.-.-... 2003}...-ly ce 1]______ _ ie 29%)____ 30% “1st 58 series C......-.-.. 1956|F “A\s cec2 41 40% 41 8| 35% 44% 
6s stamped modified..... MNiy ce 1} 35 344% 35%) 91] 19% 35% *Certificates of deposit.....|....Jzb 1]... *39 44 |....| 32 39% 

Leh Val Term Ry ext 58....1951/A Olyb 1)... 53 53% 7| 48% 57 *Ist 434s series D....-.-- A Piz ccce2|._ 40% 42 32% 42 

Lex & East Ist 50-yr 5s gu..1965)4 Ojxa 3). *116 118 |_...1 117 120 *Certificates of deposit.....|.... z FORE Pia 42 |....| 33% 39% 

Libby McNeil & Libby 48..1955)/ Jix bbb4) 105%{| 105% 105%] 7] 10435 106% “1st 514s series A-_....-. 1954)0 Alzccc2) 43 43 45% 3] 33% 45% 

Liggett & Myers Tobacco 78.1944)A Ojz aaa4)__ 119% 119%] 16] 119 123 *Certificates of deposit...../...- z _ ae. *39 42 |..../ 32 41% 
5s debenture_...-.-.-.-- 1951/F Aix mead) 125%! 125% 125%] 23] 124 131 Newport & Cincinnati Bdge Co— 

Lion Oil Ref conv deb 4}48..1952)4 Olz bb 3]. 99 00 19} 95 100 Chel 008 GUih co ncccutdnen 1945|\J  Jixaaa2) ne «set oo 

Little Miami gen 4s ser A_...1962)MN|x aaa3}. *100 Paes FE Fi oe ee 

Loew's Inc a f deb 3}4s-....- 1946)F A|x aaa3| 104%! 104% 104% 104 105 N Y Cent RR 4s series A_...1998/F Aly bb 3) 64 64 66%) 92) 60% 69% 

Lombard Elec 7s series A...-1952\J Diz ccclj]______|*__ ce eee 30% 10-year 3%s seca f......- 1946|4 Ojy bb 3) 9414) 94% 95%| 138] 89% 95% 

*Long Dock Co 3%s ext to..1950/A Ojz bb 3)_.____ 95% 95%] 10] 938 96% Ref & impt 44s series A_.2013/A Olyb 3] 59 584% 6234 475) 55% 63% 

Long Island unified 48...... 1949|M Sly bbb2|.. 296% ..__LI ---| 95% 98% Ref & impt 5s series C....2013/|A Olyb 3) 65%] 65% 68%! 247] 61 % 69% 
Guar ref gold 4s......... 1949) M Six bbb3/ 96%| 96% 97%| 45) 95% 991% Conv secured 348-..---. 1952) M Niybb 3) 63 62% 65%| 112| 59% 67% 

7 Sec palais 1949|M Six bbb3} 96%) 96 97%| 32] 96 99 N Y Cont & Hud River 3348-19971 Jjx@ 2) 83%! 83% 84%] 69] 834% 87% 

Loriliard (P) Co deb 7s..... 1944/A O)x aaa3)_ 11944 119%] 10) 119 122% 3s registered........ 1997/J Jixa 2) "- *70 tina fe oS 
Se debenture............ 1951/F Aijxaa 3). 124% 125 22} 123 128 30-yr deb 48 1912__...... 1942\7 Jiybb 3) 100%| 100% 101 18} 100 101 

Louisiana & Ark Ist 5s ser A.1969/J Jix bbb3} 8614] 86 8744] 36] 82% 87% Lake —~ coll gold 3448..1998|F Aly bbb2) «38 68 69 30| 64% 70 

Louisville Gas & Elec 3}48..1966|M Sx aa 3). 109 +109 13] 108% 110 || 3s. registered._.....- 8\F Alybbb2) 63% 63%) 13) 60% 64% 

Lou & Jeff Bridge Co gu 48..1945|M Six aa 3). 108 108 3} 107% 109% Mich Cent coll gold 3}4s..1998|F Aly bbb2) 63 63 64 21; 59% 68 

Louleville & NasbvilleRR— | fF SN "F3 ee vemistered......... B\F Aly bb 2) 5734) 57% 57%) 1| 56% 65 
lst & ref 5a series B..-.... 2003|4 Ojx bbb3) 103%! 103% 103%] 35) 102 105% |] New York Chicago & St Louis— 

Ist & ref 434s series C....2003/4 O/x bbb3} 98:4) 98% 99%] 30] 97% 101 Ret 534s series A........ 974)4 Ojybb 3) 74%) 74% 76%) 156] 66% 76% 
Ist & ref 4s series D..... 2003\|A Ojx bbb3/___ 93 93% 9} 92 96% Ref 44s series C........ 1978|M Siybb 3) 62 61% 65 454) 54% 65 
Ist & ref 3%s series E-...2003/4 Ojx bbb3)______ 88% 89%| 35) 87 91% 4s collateral trust.......- 1946)F Ajzbbb2) 93%) 92% 95 52] 86% 95% 
Unif mtge 34s ser A ext..1950/J Jixa 3]. __ 104% 105 48! 103% 105% lst mtge 3348 extended to Fee A Ojxbbb3| 95 94% 95 26} 90 95% 
Unif mtge 4s ser B ext_...1960// Jixa 3]. __ 10534 106 |...) 105% 109% 3-year 6% notes........- 1j|A Olyd 2) o9 98% 99%| 128} 90 99% 
Paducah & a Div 48..1946|/F Alxbbb2|______ *104% 105%|____| 104% 106% 6s debentures......-..... 1950 J Diybb 1) 93 92 94 8| 79 94 
St Louis Div 2d gold 3s...1980)|M Sixa 3). | 88 88 3} 85% 88 N Y Connecting RR 348 A..1965|A O/ @@ 3) 1005%/ 100% 100%] 25) 98% 101 
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Priday Week's 
Last Range or 
Sale Friday's 
Price |\Bid & 


i) 


Jan. 1 
































=| Bank Week's = 
a sonpsweB re | Ez |z10. Range or Range BONDS 23 let & 
STOCK EXCHANGE E Rattng Friday Since N. Y. STOCK EXCHANGE § Rotting 

Si Week Ended May 16 Ee| sees Bid & Jan. 1 Week Ended May 16 ES! "see 
8 eS ear 2 F alyp wr a <a A _ Raliroad & indus. Ces. (Cont.) 

Conv 5% notes....----- 1947|A Oly ccc? 66. 60 «67 eS oe 4 i os 
N Y Edison 38 ser D..--. 1965|A O}x aaa 107% 106% 108% || Peoria & Eastern 4s oxi -_---1900)4 Oly b > 
on eee ee & ———— A Olz aaa4 108% 107 % 110% @lncome 46 .....---_Al Apr 1990] Avrlz ec 2 
N Y Gas El Lt H & Pow g 56-1948|3 D/x anand 120% 120% 125% Poors & Fekis Us oe ee. e 

Purchase money gold 4s-.-1949|/7 Al\z aaaé 114% 113% 118% lst 4s series B___...____- 1956|J J\y bb 3 

A Ist g 44s series C__--.__- 1+80|@ Siy bb 3 
oe FF creed Been BO00/M Nis se. 2|-----|*103% 26% 51, || Phelps Dodge conv 3348 deb-1952// Dix a 3 
NY Lack & West 4s A---1973 M Ny bbb2 53% 00 4 103% || Phila Balt & Wash ist ¢ 4s.-1943) 5 Viz aad 

4348 series B oer A= -19771M Niy bbb2 5 Sie S822 || ~Genccal So eurtes B---..-- 1974|F Alzaa 2 
ont Yee w Coal & RR 6i4er42|M Nz b 100 05° 101 General ¢4ige series O----1977 7 pizee 2 
oN Y LE & W Dk & Impt 5¢1943/J Jiybb 2|..-.-.| *94 92 98 ; es D..-.- 1981 
N Y & Long Branch gen 48--194)|M S\y bb 3) | #94 88 Phila Co see Ss series A... -- 1967/5 D 
tN Y New Hav & Hart — y i, 97 Phila Electric Ist & ref 3448_1967|@ 8 

*Non conv deb 4s...----- 1947|M 8\z ccel| et Pre tae 

*Nop-conv oneness 3%e1947|M@ Siz cccl 24% 17% 26% etn te tent 949 

*Nop-conv deb 3 48- ----- 1954|A Olz ccc} 24 17% 26% pte aly A t- f 48..1937/3 J 

*Non-cony debenture 46.-1955|J_ J\z cecil 26 18% 27 " Of deposit... -.. . soos 

*Non-cony debenture 48..1956|M Nz cecil 24% 18% 27 Phillips Petro! 1%8 debs..1951/7 J 

*Conv debenture 3448.--.1956|/J J\z ccc! #20 SP aosg Boe Cote S Den cay 01g A “SSM © 

tereeem aa Se soci! | 20% 323 | mumparen cme cota 8 Lay 

§*Collateral trust 6¢-- ---- 1940|A Olz cecil “43 33% 46 Series B 434s guar-.-....- 1942/4 O 

*Debenture 4s_...-----.- 1957|M Niz ce 1 5% 3% «7 Ae ot - —alecamanan 1942) N 

ist & ret 448 ser of 1927-1967|J | Diz ccc! 26 oo seu esi mallee 4 

t*Harlem R & Pt Ch Ist 48 1954 Nizb 84 78 86 Bertes F 4s guar gold... 9053/3 D 

ie es G 4s guar_......._. 57]! 
a > Atneahelne y pie s° 1s 13 gg Series H cons guar 48_____ 1980|\F A 
t*N Y Prov & Boston 4s. ...1942/A Oly b *95 “| 99° 100 ae ef foe fl. hcaecoed 1963/F 4 
N Y & Putnam Ist con gu 4¢.1993/A Olyb 51% 7] 48% 54% G vt ny dy pgp = D 
N Y Queens El Lt & Pow 3s 65|M N |x aaad 110 3} 108% 110 Gao a Sos oneda 1970) rs 
N Y Rys prior lien 6s stamp.1958|/ J\x bbb 105! 21 105 108% mtge Se series ie wesis 1975/4 O 
N Y & Richm Gas Ist 6s A--1951|M N|x bbb3 106 5| 104% 106 Gen 4% series C----.... 1977|3 
N Y Steam Corp lst 3}4s.--1963\J Jixaa 4 106% 19] 105% 108 Pitts Steel Ist mtge 434s....1950,3 D 
t6°N Y Susq & W ist ref 58.1937|\J Jiz ce 2 +33 “| 26 r % || Pitts Va & Char Ist 4s guar_1943|M N 

§*2d gold 4}48----.------ 1937|F Alz c 14 er ee Oe heh ba Ist 4348 ser A.1958)/J D 

§*General gold 6s-------- 1940|F Alzce 1 14 3) 9% 16% ae mtge + series B__..1959 . , 

Terminal ist gold 5s----- 194s ra zbb 1 83 4| 61% 87 st mtge 4 4s series C__.-1960 
BF eee ins Os weno- rE aces -|*109%6 ---| 10834 11136 || Pitts Y & Ash Ist 40 ser A...1948)7 D 

68 sta m ped ee eee mere “—o-- y bb 2 . 100 95% 10136 1st gen 5s series B..- 1 F A 
then Y West & Bost istdise1946\J. Jizc 2 3% ant ote 4 . 
Niagara Falls Power 348---1966|M S\x aaa3 110% 109 111 ound agin _ 4. cccecccee iy 
Niag Lock & O Pow lst 56 A.1955|A O\xa 4 109% 108% 109% 4 zen pee See 3708 - 

Niagara Share (Mo) deb5%81950|MNyb 1 10314 1025 104 |i P. st 58 extended to -.__..- jd 
t§*Nort South Ist & ref 68..1961,F Aze 2 218 02% 104 || Potomac El Pow 1st M 33¢s- 1966/4 J 
*Certificates of deposit... .---|---- zc 2|. 2114 iste S83g ee eee Car Geb Ss... 5e Jd 

*Ctfs of dep (issued b 

{ration mamanet) Sa-.-1961|----|2 207 12 22x || Sebrovidience See guar deb 4s 1957 MN 
*Ctfs of dep (issued by reorgan- shed +) t*Providence Term Ist 4s___1956 M8 
igation manager) 58. .--1941/---..z ccc2 «97 77 «97 wi thet ine El & Gas3\%81968|\J J 
Nort & W Ry lst cons g 4s...1996/0 Ax aaad 126 | 125% 1272 im ref mtge 5e_----.... 2037|5 J 
North Amer Co deb 84s.---1949|/F Axa 4 104 104 107% st & ref mtge 8e---.._..- 2037|J D 

Debenture 3%s.-....---- 1954\F Axa 4 104 103% 1 4 || Pub Serv of Nor Ill 34%8__..1968|4 

Debenture 4s. .-.-------- 1969 FAxa 4 %| 103% | 103% oP Purity Bakeries sf deb 5:...1948|J J 
North Cent gen & ref 5s__--- 1974|M Six aa 2 *115% 3) 198% 107 || Reading Co Jersey Cont coll 4a °51/4 © 

Gen & ret 44s series A...-1974/M Six aa 2 +112 113 115 Gen & ref 4148 series A...1997|4 J 
tNorthern Ohio Ry— ; . Gen & ref 4s series B_...1997|J J 

° - 

a ss ees *70 71 83 || Remington Rand deb 4s w w'56|M 8 

cellation of guarantee) .1945/A O)z ccc? 201¢ 000, || neceer en en.-- -1ae MS 
*Certificates of deposit... .- ----|% CCC2|__ ar i ak ll hae mon teh be eet ae F 
North Pacific prior lien 48... .1997 9 J|s bbb2 “26% 76 80% Aad men Oat Oe conv 540-1054 Me w 
ssitdihinlee ard b « 1 Mee MN 

Pe ee ey ee oF . oe “73 7254 76% || Revere Copper & Brass 3448 1960) N 

Ss Registered......-.... 7/0 Aly bbb2 4300 5 = {i || Hhetnelbe Union s f 7s... 1946|J J 

Ret & impt 4 }4s series A. 2047/4 J\y bb 54% 5036 5854 || omen antes. = nono 1946|J J 

Ret & impt 6s series B-...2047|J  J|y bb 67 62% 70 | ¢Rhine-Rubr Water Serv 68-1953/J_ J 

Ret & impt 5s series C_---2047|J J|y bb 60 Coe ee i|| “Rhine-Westphalia Ei Pr 76-1960) 38 & 

Ref & impt 6s series D...-2047/J J\y bb 59! 54% 62 «| Direct mtge 66..-.....- 1952|44 N 
Northern States Power Co— Kae ; || With declaration... --....--.. Leone 

(Minn) Ist & ref M 3}48..1967|F A\x aa 109 108% 110 $Cons mtge 60 of 1928... 1953 FA 

(Wisc) Ist mtge 3 }4s----- 1964 ” S|x aa 109% 1095¢ 110% psec une, muse O0 of 1980.---1966 AO 

orthwestern Teleg 4348 ext 1044|J J/x bbb3 ili ge le line i em ted nits s conv debengures....1952|3 § 
$§*Og & L Cham Ist 48.1948|J Jizc ma Steel ists f 78-._.-.- 1955|F A 
Obio Ry Fee inas M Six aaa oneeht 107 9 107% || $$¢Rio Gr June Ist gu 58_..1939|J D 
Ohio Edison ist mtge 4s. ...1965|M N\x a 107 86 36 t4eRio Gr West Ist g 4e-.-1939/3 4 

lst m 44---~----------19 7 M Sixa 110 10780 1 ist con & coll trust 48 A_.1949/4 © 

let mtge 3%{s.........-.- 2\J Jixa 199% 108% 11052 |, Roch Gas & El 4s ser D_..1977|M & 

Gas & ies 850.2196 Dix 108 4 10752 10954 || gen Mowe 3560 series H-..1967/08 8 

tures..........-- 1946 J. D\x bbb 105 105°” toate || Gen mtge 340 series I.---1967'M & 

Gains rencariaets-tetslir Mt te alii Ios 10 | sas AN a Roca AOS & 
. aa 3 é “ 

Oregon RR & Nav con g 48. -. 946 JD : aaa2) | “10” 10836 it2i¢ tout Seen ae oeeoen 1944/4 © 

Ore Short Line Ist cons g 58-1946|J J|x aaa2 114% 11336 1173¢ || soe nnadien do stmp..-1940/F 4 

~ tS ‘se ee J Jix aaa2 1144 113% 117% ?*Rutland RR 4s stmp...1941|3 J 
Ore- av 4s..... i*61 Jix aaa2 105% 105% 107% || Saguena 
Otis Steel , y Pow Ltd Ist M48 66/4 Ojxa 

let mtge A 4340-.1962// Jy bb 2 79% 79 8944 || gt Joe & Grand Island let 40-1947|3 J|x ea 
Pacific Coast Co Ist g 6e..-.1946|J Diyb 3 65% 60 66 m Lowe & Adit int ¢ Os ‘gaa 1996/3 Jiy bb 
Pacific Gas & El 4s series G_1964/J Dix aaa2 112% 1102433113 st ge ee 1996/4 bly b 
lst & ret mtge 3%(sser H..1961/J Dix aaa2 110% 110% 111% Leute Iron Mtn & Southern— 

Ist & ref mtge 3 4s ser I_..1966|J D|x aaa2 109% 1073% 110% §Riv & G Div Ist g 48__.1933 z bb 
§*Pac RR of Mo lst ext g 48.1938|/F A\z bb 2 85 83% 89% Certificates of deposit... - ----|% bb 

§°2d ext gold 5a_.......-. J Jjizb 3 84 80. 85% || te 
Pacific Tel & Tel 348 ser B-.1966|4 O|x anand 108 10096 100" Hl dee ee et WW let gu bs 1068/2 Jis ce 

Rat mtge 34s series C--..1966/J Dix sand 109 O75 15036 tl eee etme ey iat meso Se...1980/0 Biz ® 
Paducah & Ill ef 6740...108ei8 Jixz aa 2 #104 104% 105% St L Rocky Mt & P 8 stpd__1955|J Jiyb 
Panhandle East P Leh .-1960|\MA |x @ soe 1044 10534 |) t¢8t L-San Fr pr lien 48 A_--1950|J J|z 
Paramount Broadway } nay nn — op trtificates of deposit. - — - - 

Ist M 6 fg 38 loan ctfs_...1955|F Alyb 2 53% 52-55% Prior tien 60 series B-- --. 1950|3 J 
Paramount Pictures 3348 deb ‘47|M 5S|x bbb3 95% $4 seit || ecen ar A oem... .- -<-- 
Parmelee Trans deb 66... .. 1944|A Oly cec3 43 41% 4534 on M 4 348 series A -._- - 1978|M 8 
Pat & Passaic G & E cons 66_1949|/M S|x aaa3 +120 123 14 126 ost ptts.of deposit stamped. ...|---- 
Paulista Ry lst ef 7s......1942)/M Siyb 2 *60 69-70 +°St Louts-Southwestern Ry— 

Pennsylvania Company— ; * lst 4s bond ctfs_....__.- 1989|M N 

Guar 30 trust ctfs C_...1942|J Dix aa 3 #1044 10496 1045 2d 4s ine bond ctts.._Nov 1989/3 J 

Guar 3 4s trust ctfs D....1944|J Dix aa 3). #105 104% 105% selst term & unifying 58_-1952/J J 

Guar 40 sor B trent otts...1953 MNiz 0 3 “| 107 106 108% || st Paul & Dut let con « 4a__1908|7 D 

year 49.............. 3\F Aliza 3 57 ae 
Pennsy! Glass Sand 3i40. _1960|/ Dly bbb3)_ B= 24 + 0536 i Paul E Gr Trk Ist 4348_1947/J J 
Pa Ohio & Det let & ret 4348.A'77|A Ojxa 3 | 1034 10336 on | Se ee HC Bh Leu 43ge-1941/F A 

4 — eT “ite 1981 1/4 Jixa 3). "1#105 10554 106 St Paul Un Dep 5s guar____- 1972\J J 
Penna Pow e.....1969|/F Ajxa 4) 

4s tures. . -71974|F Alx bbb4 lose +h 11036 SA & Ar Pass Ist gug 4s....1943|J J 
Pennsylvania RR cons g 48--1943|M N|x aaa2 107 107. 107% Santa Fe Pres & Phen Ist 6s_1942)|M 8 

Consol gold 46..........- 1948|M N|x aaa2 112% 11136 11530 || conetonee Ai eaee Gu t0----1980)M N 

4s steri stpd dollar May 1 °48|4 Nix aa 2 “1121, 111% 114% t aboard Air Line Ry— 

Gen mtge 3%8 series C...1970/4 O|xa 3 95% 93 98 | np 4s unstamped. ....-1950 AO 

Consol sinking fund 4 }48-.1960|/F 4|x eaa2)_ 121: 130% 13536 || Santenmats---------- 1950/4 O 

General 4 }4s series A_...- 1965\J Dixa 3 106 10434 10834 Adjustment 56__-.__ Oct 1949\F A 

General 58 a 1 JI Disa 3 112 lll 116 Ss wooo 1959\|A O 

Debenture g 4}4s-...---- 1970|4 O|x bbb4| 944 97% || #1, Certificates of deposit - - --- aes 

General 448 series D--.-- 1981/A O|xa 3 102 99% 105 eee 3 aieges 1945|M 8 

Gen mtge 44sseries E....1984)J Jiza 3 10134 100 104% seeks tan tes of deposit - - --- ones 

Conv deb 3 4s-.......--- 1952|4 O|x bbb4| 90% 8756 91% Atl & Birm ist gu 4s...1933|M § 




































































103 | 102% 
103 102 


103 % 
*105% 
*108 
*109 
112 
*111% 
*111% 
*117 
119 
110% 
110% 
104 
99 4 
*99 4 


54% 
53\% 


oo---- *105% 
“--+<+-- *117% 
-<----|*100 
80% 80% 
onu----| 107% 
108 %| 108% 
95 94% 





- 4 
o-----| *90 
------| 110% 
~=---=| $14 4 
------]*2195 
------| 109 % 
104 34 | 104% 
~-----| 69 14 
83% | 83 








he a 
we OT Oo OO CO 
prenrenesatys 
SE. Bea wh 


— pet 
PV a oo 


va 
w 


51 °200 mm Or Woe 


~ 











| 
| 
| 


No.\Low High 


----| 109 111 
2 


115% 118K 
16 “x 54% 


4% 9% 
----| 107% 110 
834 


31 72% 

17| 63 74 
58} 64 74 
30) 106% 107% 
10} 107% 109 
5} 118% 120 
3) 113% 115% 


17) 108% 110% 
159) 16% 21% 
194 3 6% 
13} 4% 6% 
= 3% 5% 
272) 9914 103% 
12) 101% 104% 








123 
1} 64% 70% 
64% 69% 

50 
31] 25 36 
1| 67% 74% 


9% 15 
26 

Se EY 76 
6| 35% 49% 
56| 17% 29% 
---| 9% 18% 

ma Ee 81 
66} 24% 3% 

8} 5% 11 
__| 112% 114% 
106%|----| 70% 94% 
|__| 10534 106% 
j 121} 124% 
146 9 13% 
10 8% 13% 
13 “% 1h 
5} 34% 5% 
203 2% 4% 
44) 4% 8% 
8} 3% 7% 
10% 17% 








For footnotes see page 3151. Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See. a 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 16 


Week's 
Range or 





Interest) 
Pertod 


s 
Asked 


3 


Range 
Since 
Jan. 1 





BONDS | 
N. Y. STOCK EXCHANGE |: 
Week Ended May 16 


nierest 
Pertod 


i 





Range 
Since 
Jan. 1 








Raliroad & indus. Cos. (Cont.) 
t*Seaboard 


All Fla 6s A ctfs.1935 
*66 Series B certificates . . . 1935 
Shel! Union Of] 234s debs... 1954 
Sf - ei aneeneaas 196 
Shinyeteu Ei Pow ist 6 4s. ..1952 
*Siemens & Halske deb 6 }42.1951 
*Stlesia Elec Corp 64s--.---. 
Stlesian-Am Corp coll tr 7s..1941 
Simmons Co deb 4s__...-.- 
Skelly Oil 3s debs_........- 1960 
Socony-Vacuum Oil 36 debs_ 1964 
South & Nor Ala RR gu 58__1963 
South Bell Tel & Tel 3448. ..1962 
SR cbticcddimene 979 
Scuthern Colo Power 66 A. .1947 
Southern Kraft Corp 44s8_..1946 
Southern Natural Gas— 
lst mtge pipe line 4}4s....1951 
Southern Pacific Co— 
4s (Cent Pac coll). ......1949 
48 registered... _....... 1949 
lst 4 48 (Oregon Lines) A_1977 
0 EE 
SE i cnadbinnenwaits 1 
Pl SIE. ncadadbeocsnce 1981 
10-year secured 3%s--....1946 


San Fran Term Ist 4s. ...1950 


So Pac RR Ist ref guar 48...1955 
lst 46 stamped ___.......-. 1955 
Southern Ry ist cons g 56_.1994 
Devel & gen 4s series S-. 


y 
2 
& 
3 
§ 
3s 


3*Spokane Internat Ist g 56.1955 
Standard O11 N J deb 38..._1961 
2%e8 debenture.........- 195 
Studebaker Corp conv deb 68 


Superior Oil 3448 debs_..... 1 
Swift & Co lst M 3%s.--.-.- 1950 
Tenn Coal Iron & RR gen 58.195! 
Term Assn St L lst cons 58__1944 
Gen refund s f g 48_....-- 1953 
Texarkana & Ft 8 gu 5%s A_1950 
Texas Corp 3s deb__....... 1959 
3s debentures............ 1965 


Texas & N O con gold 56....1943 


ag 
z 
i 
- 


seri 
Tex Pae Mo Pac Ter 548 A_1964 


Third Ave Ry ist ref 4s8.._.1960 
*Adj income 5e_.-.-.-.- Jan 1960 
§*Third Ave RR ist g 56...1937 
Tokyo Elec Light Co Ltd— 
1st 66 dollar series. _...... 1953 
Tol & Ohio Cent ref & imp 3%s "60 
Tol St Louis & West ist 46__1950 
Tol W V & Ohio 4s series C__ 1942 
Toronto Ham & Buff lst g 48.1946 
Trenton G & El ist g 58... ..1949 
Tri-Cont Corp 58 conv deb A_1953 
*Tyrol Hydro-El Pow 7 48. .1955 
Guar sec 6 f 75....--... 1952 






Ujigawa Elec Power s f 78...1945 
Union Electric (Mo) 3%s...1962 
38*Union Elev Ry (Chic) 58.1945 
Union O11 of Calif 6s series A. 1942 
tures............ 1960/F A 





nw a 
SP Sea pease 
SB So Dyn Oouromhenday, Be 





cocccsg 
cc a 











ow 
Quer cecececepa pee aOZere 


ZOmuar ea ZO SucdeacO00uwn Oc. 2Zow 


a mm te ee 


sc 


sos 





S 
S 
w 





PZun moO «Ou m0UOOUc 
° > » 
= Co de RD 


BNW MMM WY 


ev ovcereecce 
o c 


s 
PSE NESESZESS SBS Zobactea ss 
a 
oe 
e 
Cw a 


>O.D 


ee 8 ee 8 
i 
cs 
= 
oo 








0 Sts 66.1952 
United Drug Co (Del) 56....1953 
U NJ RR & Canal gen 48... 1944 
Onited States Steel 
Serial 
26256 _.... -.---Nov 1 1941 
GD ctsdwounca May 1 1942 
Ge sscocausd Nov 1 1942 
SEP sccseconse May 1 1943 
1.1266 ..... --.-Nov 1 1943 
3 OP acces ---May 1 1944 
REE sscceese --Nov 1 1944 
1.608 _.........May 1 1945) 
1.6268 ....... --Nov 1 1945 
ee 1 1946 
Se eaceucosetl Nov 1 1946 
1.868 ..... ~-----May 1 1947 
BP sscesoened Nov 1 1947 
LED ssccsocuad May 1 1948 
Sle aasoaccned Nov 1 1948 
2.056 ..... -----May 1 1949 
C.D chnsescned Nov 1 1949 
DLE ctecoocude May 1 1950 
Dt csannudtied Nov 1 1950 
Dt atimonneada May 1 1951 
St cicaneddstd Nov 1 1951 
) ___eens May 1 1952 
Di ciepocaand Nov 1 1952 
DEP smubencasa May 1 1953 
it «axewesions Nov 1 1963 
i, _=_aeoores May 1 1954 
SP siczovenbe Nov 1 1954 
ees May 1 1955 


*Un Steel Wks CorpS s ‘4... 


°3448 asseD 
*gink fund deb 6 4s ser A_1947 
348 assented A_...... 194 
United Stockyds 46 w w_.1951 
Utah Lt & Trac Ist & ref 56.1944 
Utah Power & Light ist 56_.1944 


Vandalia cons g 4s series A__1955 
Cons 8 f 4s seriee B_.....- 1957 
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111% 

110% 
98% 
98% 

104 

106% 
71 


86 
108% 


100 % 
100 % 
103 


101 | - 


101% 

102 
25 
33 





No. 
332 
4 


10 
24 








21 





Low Htgh 
+ 


2% 
2% 4 


94% 99% 
97 97% 
47% 54 
45. 45% 
15% 27 
39% 71 
102% 103% 


106% 108% 
103 108% 
104 106 

101% 102% 


105% 107% 


34% 48% 
44% 57% 
40% 55% 


73% 80 
109% 111% 
104% 109 

26% 34 
103% 106% 
103 105% 


123% 128% 
110% 113% 


108% 111% | 
88 94% | 


102% 106% 

102% 106% 
78 94 

106% 108% 
62% 75% 
62% 75 
62% 74% 
96% 101 
5e 65 


16 24 
100 101% 


105% 107% 
20% 20 
13% 15 


1} 62 90 
24|104''s2 107% 


105 107 
101% 105% 


110% 114% 
110. 112% 
96 100% 
96% 101% 
102 4 107 

104% 107 

65% 76% 
82% 90% 
108% 108% 


100°" i00°~ 
100% 100% 


x 


SSSESESE 
KRKK 


102 104% 
102% 105% 


110 +=110 


109 110% ' 














Raliroad & indus. Cos. (Concl.) 
Va Elec & Pow 3}48 ser B___1968 
Va Iron Coal & Coke Ist g 58.1949 
Va & Southwest ist gu 56_..2003 

lst cons 56 1958 


Virginian Ry 3%s series A___ 1966 
?Wabash RR Co. — 
§* lst gold 6e_........___ 1939 
a. _. | eager 939 


*Omaha Div ist g 3}4s_._1941 
§*Toledo & Chic Div g 48.1941 
3* Wabash Ry ref & gen 5s A ‘75 
*Ref & gen 5s series B_____ 1976 


*Ref & gen 58 series D__ __1980 
Walker (Hiram) G &4 W— 

Convertible deb 4s 
Walworth Co Ist M 48. __..1955 

68 debentures. _......._. 1955 
Warner Bros Pict 68 debs____ 1948 
~* Warren Bros Co deb 68__._1941 
Warren RR Ist ref gu g 3 48.2000 
Washington Cent Ist gold 48_ 1948 

94 





94 
Westchester Ltg 58 stpd gtd_1950 
Gen mtge 34s_.....____ 1967 
West Penn Power Ist 58 E_.1963 
1st mtge 3 4s series I_____ 1966 
West Va Pulp & Paper 3s__.1954 


Western Maryland Ist 4s____1952 

lst & ref 5eseries A. ____ 1977 
West N Y & Pa gen gold 4s8__1943 
t* Western Pac Ist 56 ser A__ 1946 


*5e assented.........._.. 1946 
Western Union Teleg g 4 48.1950 
25-year gold 5a_.....____ 1951 
SEE Bn he wtianendibine 
*Westpbalia Un PE! Power 66.1953 
With declaration..........__- ° 
West Shore ist 4s guar..___. 2361 
=e 61 
Wheeling & L E RR 4s___._. 1949 
Wilson & Co Ist M 48 A___.1955 
Conv deb 3%s__........ 1947 
Winston-Salem 8 B Ist 48___1960 
3* Wis Cent 50-yr lst gen 48__1949 


*Certificates of deposit... _- 
§*Su & Du div & ter Ist 48_ 1936 
*Certificates of deposit. _ _ __ 
Wiscorsin Elec Power 3 4%s_.1968 
Wisco Public Service 3%s_...1971 
t* Wor & Conn East lst 4 48_1943 
Youngstown Sheet & Tube— 
Conv deb 48____........1948 
Ist mtge gs f 34s ser D___ 1960 
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- Low High 
108% 110% 


<“““<n 
A 
Ss 
S 
ad 


esr css 208 
4 


aad 





aa3 

















54% 64% 
84 90 


65 74 
106 4% 108% 


103 105% 
77% 84 
91 88 
92% 96% 


51% 61 
32 34% 
65 70 
10634 108% 
124'¢ 128% 
107% 109% 
112% 114 
109% 111% 
101% 104% 


90% 95% | 


100 104% 
1054 107 
15 % 


112% 115 


106% 106% 





a Deferred delivery sale. d Ex-interest. 


r Cash sale. 


§ Negotiability impaired by maturity. 


e Odd-lot sale. m Under-the-rule sale, 


+ The price represented is the dollar quota- 
| tion per 200-pound unit of bonds. Accrued interest payable at the exchange rate of 
, $4.8484 





2 Companies reported as being in bankruptcy, receivership. or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies, 


* Friday’s bid and asked price. No sales transacted during current week. 


* Bonds selling flat. 





a Bank Eligibility and Rating Column—x Indicates those bonds which we believe 


eligible for bank investment. 


y Indicates those bonds we believe are not bank eligible due either to rating status 


or some provision in the bond tending to make it speculative. 


2 Indicates issues in default, in bankruptcy, or in process of reorganization. 
The rating symbols in this column are based on the ratings assigned to each bond 


by the four rating agencies. The letters indicate the quality an 
ately following shows the number of agencies so rat 
will represent the rating given by the majority. 
differently , then the highest single rating is shown. 


d the numeral immedi- 
In all cases the symbols 
Where all four agencies rate a bond 


A great majority of the issues bearing symbol ccc or lower are in default. All issues 


bearing ddd or lower are in default, 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 












































Stocks Ratiroaé & Total 
Week Ended Number of Misceli. Bona 
May 16, 1941 Shares Bonds Sales ® 
8s TN cms ive wet 377,170} $5,996,000 $6,493,000 
coe, rer ey 435,830 7,493,000 8,317,000 
Sn. csidonhe 432,050 7,133,000 7,794,000 
Wednesday ...------ 321,640 6,419,000 7,110,000 
Thursday .--------- 495,990 7,217,000 7,907,000 
OOS J... 0cs5-~s0 286,950] 4,995,000 5,444,000 |] 
ee... acwvecds 2,349,630! $39,253,000 $43,065,000 
1 
Sales at Week Ended May 16 Jan, 1 to May 16 
New York Stock 
Exchange 1941 1940 
Stocks—No. of shares .-..- 2,349,630 16,109,110 96,112,628 
Bonds ; 
Government r pebben twee re $3,794,000 vy ty + 
state ee eee 3,557,000 94,663, 
Ramroad and industrial __.-| 39,253,000} 45,115,000 ; ood a 558,079,000 


Tatel. ...wccsscscses= siiea 


$43,065,000! $55,109,000 








$671,776,000 








Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 


See note 4 above. 


—————===Ss=Sa' 
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3152 New York Curb Exchange—Weekly and Yearly Record May 17, 1941 


7—Cash deferred disregarded *s range nly transactions of the week, and when selling outside 
of abonua weekly mes are ee ee in the week pee aT = a #. - hd of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (May 9, 1941) and ending the present Friday (May 16,1941). itis 
compiled entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether 
oak or bond, in which any dealings have oceurred during the current year. 


Frida | Sales | riday 3s 
Lane Week's Range Range Since Jan. 1, 1941 STOCKS 1 f Range Since Jan. 1, 1941 


Sale of Prices | Week é 
| 














STOCKS Pat| Price Low Htgh\| Shares High 





4 A 
Acme Wire Co common-10 .----- 2s rr 
3% 


Hwee 
KRKAKK 


96 
23% 
preferred 32 
Berkey & Gay Furniture.! an 
Bickfords Ine common... .* pe % 
$2.50 pre * e 
Birdsboro Steel Foundry 6% 


Clase B sei 
Ainsworth Mig common.-5 
Air Associates Inc (N J).-1)__-- 
Air Investors new com. ..2 
new conv pref sewe 
Warrants. .o-cccecccese|-- oun -~-- 
Alabama Gt Southern..66| 85 | 85 
Alabama Power Co $7 pf-*| 107%| 107% 
$6 preferred o}......| 99% 
Alles & Fisher Inc com... 


Db 
Allied Inti Investing— 
$3 conv pret ° 
Alited Products ape 


eo 


ee 
wns 


ERK RK KE 


3% 
Bliss (E W) common 13% 
Blue Ridge Corp com.---1 % 4% 00 Pm 


5% 
18% 
33 

54 








KRKRK 


x 
*% 


Aluminum Co common ...* 

6% preferred 100 
Aluminum Goods Mfg--..* 
Aluminum Industries com-* 
Aluminium Ltd nae rm 


Brazilian Tr Lt & Pow...* 
Breeze Corp common....1 








KKK 
RRRK K 


Ke 


oe wv 
On OIE 0 


s 
x eK KR KS 


American Capital— 
Class A common..--10c 
Common class B.---10¢ 


{ 7% preterred 
J ft ° | Brillo Mfg Co common... .* 
Amer Centrifugal Corp.-..1 ’ K% Class A ° 


Power & British Amer Ofi Co 
ayy wot British Amer Tobacco— 


$ 





=O 
No fOr 
_— 

tw 

xs 


1 
0 
a eer = 
mer Export Lines com... 
Amer Foreign Pow wart. .| - - - % $Brown Nntty | pref_._..100 
Amer Fork & Hoe com...* Brown Fence & Wire com .1 
American Gas & Elec...10) ; 4 30% Class A preferred ° 
4%% preferred... -.100 105% Brown Forman Distiliers_1 
Amer General Corp com 10c : 2% 2% 3K $6 preferred 
$2 oonv preferred 1 26 f Brown Rubber Co com...1 
$2.50 conv preferred.-..1 29 j 33 Bruce (E L) Cocommon._5 
Amer Hard Rubber Co. .60 denne Bruck Silk Mills Ltd * 
Amer Laundry Mach. ..20 18% 
Amer ys eee é 134 





Burma Corp Am dep rets_. 
Burry Biscuit Corp_.12e 
Amer Potash & Chemical. * coee 50 66 Cable Elec Prod com _..50¢ 
American Republics.-.-..10 Vot trust ctfs 50c 
ryt ae denen t Am dep 54% pref shs £1 
m wer ™m lo 

6 pre! Sceill Calamba Sugar Estate. .20 
Callite Tungsten Corp... 1 
Camden Fire Insur Assn__5 


x 


tS 





= rmeRoOIGo 
KRKKKK 


_ 
= 


Angostura-Wupperman _.1 
Apex Elec Mfg Co com...* 
Arkansas Nat Gas com...* 
Common ¢l A non-vot..* 
6% preferred 10 
Arkansas P & L $7 pref...* 


— 


SRR KK REX 
Oo mh ee COR 


ScommeomeserceS on 


Zawne 
KEKE KKK 


Asbiand Oil & Ref Co....1 

Assoc Breweries of Can. .* 
Associated Elec [ndustries 

Amer dep recta reg_...£1 
G Elec— 


_ 


oOo -aA@e 
RK K 
SER KK KK 


— 
eo Rehan 











Carnation Co common...* 
Carolina P & L $7 pref_..* 
Assoc ——— of yd ¢ : Carrier C Corp comm: 1 
Assoc Te el class A..* - ty 
; Carter (J W) Co common.1 
Casco Products s 


Atlanta Gas Lt 6% pref 100 

Atlantic Coast Fisheries. . 

Atlantic Coast Line Co..50 

Atlantic Rayon Corp....1 

Atias Corp warrants 

Atlas Drop Forge com...5 
* 


Auburn Central Mfg 


Automatic Voting Mach..* 
Avery (B F) & Sons com_5 
6% preferred w w....25 
6% preferred x-w....25 


Celluloid Corp common. 15 
$7 div. proferred ° 


= 


AWW eto On 


Cent Maine Pow 7% pt 100 
Cent N Y Pow 5% pref.100 
Cent Ohio Steel 


eats 
KKKRK K 





eK KKK 
sk 


to 09 
or 00 oo 
» 


1 
& Wilcox Co....* 
Baldwin Locomotive— 
Purch warrants for com. 
7% 30 
Baldwin Rubber Co com.1 
Bardstown Distill Inc....1 
Barium Stainless Steel...1 
Barlow & Mifg— 


$1.20 conv 
Basic Refractories Inc_..1 


Baumann—See 
Beau Brummell Ties Inc. _1 
Beaunit Milis Inc on. 


KR RRKK KRKKKK 





Bodo oSemme es 















































For footnotes see page 3157 
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Volume 152 New York Curb Exchange—Continued—Page 2 3153 
Friday Sales Friday Sales 
STOCKS Last |Week's Range| for Rang «Since Jan. 1, 1941 STOCKS Last | Week's Range| for Range Since Jan. 1, 1941 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low Hitgh\ Shares Low High Price High| Shares Low High 
ee ee en ns eam aoeenkel 89 Mar! 100% Jan | Emerson Elec Mfg.......4/..---- 3% 3% 600 2 Feb| 4% Apr 
$6 preferred_._.....-- *}------ 93 54 30} 789% Feb) 97 Jan| Empire Dist m e% pt ioo eccenaenese ssonel coneai 80 Apri 85% May 
City Auto Stamping -. -.- _¢ eS 5% 605K 300 5% Mar 6% Jac | Empire Gas & Fuel Co— 
Cie & Suberees i Til 00d culomene cuss Aimmanil 5% Jan) 6 Feb 6% vreteried__._._- 100} 90 89% 90% 120} 67% Feb] 95 #=Mar 
ended 15%) 15% 15% 50| 15% Feb) 17% Mar 64% ES 90 34 30; 70 Febj| 95 Mar 
Claude Neon Lights Inc_.1}_.__-- 416 416} 2,300 % May % Jan 7% preterred_...._. 100} 91 91 91 200} 68 Feb] 97 Mar 
Clayton & | = oer 7% 7% 100 5% Jan| 7% May % oreterred_...___ 100} 91%} 91% 92% 225) 72 Jap| 95% Mar 
Cleveland Elec IHum-....*)....-.-. 38 38% 350} 36% Apr; 41 Jan-| Empire Power part stock _*| ---~.-- 2 22 50} 21% Apr) 22% Mar 
Cleveland ii napciicatnn igetn ondnde 3% Apr 5% Jap | Emsco Derrick & Equip..8|------|----- -----| ------ 5% Mar] 8 Jan 
Cliinehfield Coal Corp..100)....--}..... .-.--] -...-- 2% Jan 3 Feb | Equity Corp commen... 3s 316 516 316 800 45 Apr % Jan 
Club Alum Utensil Co_..* 1% 1% 1% 400 1% Mar) 2% Jan $3 conv preferred... _ 13%] 13% 13% 225] 13 Apr| 20% Jan 
i t.... cla son a conall soseniiiomensed=imtieammnaiiile EsguireInc.... __._____ 2%} 2% 235] 1,100) 1% May| 3% Mar 
ee ee Rh wccleccas ccccel cocede - Jan 9 Mar] Eureka Pipe Line com__50)------|----- -----| ------ 21% Mar) 28% Jan 
Development ord--- 1% 1% 1% 400 % Jan 1% Mar a codtiewdpeal=eane ee 2% May 3 Jan 
6% conv preferred...-£1)....--|..... ...--| -....- 4% May| 4% May | Fairehild Aviation... ___ 7%| 7% 7M| 600] 7% May| 10% Jani} 
orado Fuel & Iron warr-_|_-__-- 2% 2% 200 2% Apr 4% Jap | Fairchild Eng & Airpiane_1 2% 2% 3 2,000 2% Apr 4% Jan 
Colt’ Patent Fire Arms.25)_____- 73% 74% 200} 70% Apr| 82% Jan/| Falstaff Brewing_.______ ucedewiesnne dhbeth oo aeiie 6% Apri 7 Jan 
Columbia Gas & Eleo— Fanny Farmer  iesesdieeien spall sasant 20 May! 25% Jan 
5% preferred....... eS: 56 57% 170} 53 Feb| 60% Mar | Fansteel Metallurgical. ._* 7% 7% 8 1,400 6 Apr} 10% Jan 
Columbia Oil & Gas_...- 1 1 1 1%| 3,800 1 Feb 1% Jan | Fedders Mtg ewocee--5}------ 7 7 100 7 May 8% Jan 
Commonwealth & Southern Fed Compress & "se 25) ------ ceece coece] cocces] cowccencses|seceseesoce 
WEEE ecacccecocess|---<-- 164 1e4 500 16g Jan Sp ee 9 ee eee  , Benccccloccan adeael cosendidegnaccedetiebempotbaas 
Commonw bution..1/_..._. 1% 1% 100 1% Jan 2 Feb = AP < pe 58% Apr! 69 Jan 
Community Pub Service 25) 19 19 19% 250} 19 Apr] 24% Jan] Florida P & L $7 pref__..*|------ 127 128 325] 111% Feb] 12914 May 
Community Water Serv..i)....--|..... -..--] ---..- 336 May \% Jan | Ford Motor Co Ltd— 
Compo Shoe Mach— Am dep rete ord reg__.£1 1 1 1 300 1 May| 1% Apr 
V tcext to 1946_.....- Tintetewiscses sence oneal 10% May| 13% Jan | Ford Motor of —_ 
Conn Gas & Coke Secur— Class A non-vot_...... *} 10 10 10%| 1,600 9% Jan| 11% Apr 
ER... ccasesecece cemctddicm conned weduell 4% Mar 4% Mar Class B voting....___- Mintéaticeees eoeatiueseel 10 + Feb] 11 Jan 
one erecece Mlacwcceloccse coccel cocces] SO5- an Sen ae Fox (Feter) Brewing Oo..8 weeeséionneg sncegl anda Bcc Feb 
Conn Telep & Elee Corp. -1 1 1 1 500 1 Apr 2 Jan in Co Distilling. ...1}---.-- % % 700 % Jan % Mar 
acosce= 2 2% 2% 300] 1% Jan| 2% Feb| Froedtert Grain & Malt— 
ConsolG EL P Baltcom.* 58 58 59% 400| 56 Apr| 73 Jan | Common............-1]|------ 8% 8% 350 8% May 9% Mar 
44% series B pref...100/__..-- 115 115 80} 115 May! 119% Jan Conv partic pref... _ ip anciieeee. cenegl nasil 18 May] 20% Jan 
4% pret series C....100)__.__. 108% 108% 30) 105 Feb| 110% Jan | Fruehauf Trailer Co... 17 17 17 100} 17 May! 22% Jan 
Consol Gas Utilities. .... 1%| 1 1%| 2,500} 1 Jan} 1% Feb/| Fuller (Geo A) Cocom... 1|------ 45 45 25] 34 #£Feb| 49 Apr 
Consol Min & Smelt Ltd..5)__.__- 22% 22% 50| 22% May| 25% Jan $3 conv stock._.....__ a 34% 36% 225) 28 Feb| 3644 May 
Retail Stores.....1)_...-- tibed embed sound 3 Mar| 3% Jan 4% conv preferred... 100} - - - - - - % 56% 275, 50 Mar) 5634 May 
preferred _-_....- Eieassehlesans «ened atsend 100 Jan} 105 Apr | Gamewell Co $6 conv pf..*|-.----|----- -----| ------ 90 Jan) 95% May 
Royalty Of}....-10)_....-j...-. --.--] ---.-- 1% Feb 1% Jan | Gatineau Power 
600 5K Feb 8% Jan 5% preferred....... 0) ee ees eee 52% Mar| 55% Apr 
Gellman Mfg Co com....1/------|----- -----] ------ % Apri 1% Jan 
vounks 89 Jan| 98 Mar] General Alloys Co.......*|------ % %4 200 % «Feb 1% Jan 
Oil of Mex..-1).-----|...-. --.--| -..--- % Feb % Mar | Gen Electric Co 
Roll & Steel 200} 6% Feb) 8% Jan Amer Gep rete ord reg £1 awnedhedine\dee eal atone 4% Jan| 4% Apr 
Miewceselecsoe sence] oscncs 10 Apr| 11 Jan | Gen Fireproofing com. ---*------ 12% 12% 706} 12% May| 16% Jan 
Cooper-Bessemer com...*|....-- 7 7% 300 7 May] 11 Jan | Gen Gas & E) $6 owet B.-*| 80 80 81 80} 40 Jan] 91 Mar 
$3 prior preference....*|....--|..... --.--| -...-- 30 Apr| 37 Jan | General Investment com.1'------|----- -----| ------ % Jan % Jan 
Range Co.....-- >= «(4% 4% 5% 1,100) 4% Feb) 6% Mar $6 preferred Se eta abl 53s «53 10} 52% May] 55% Jan 
Cornucopia Gold Mines Se _...-.)..... -..-- -...-- % Mar % Jan | Gen Outdoor Adv 6% pfl00 ------|----- ----- ------ 77% Apri 83 Jan 
& Reynolds..... 1 1% 1% 1% 100} 1 Jan 1% Mar | Gen Pub Serv $6 pref____*|------ 23% 23% 20} 23 May! 81 Jan 
rm reas *|------ 82% 84 | 80} 70, Jan 84, May | Gen Rayon Co A stock---*)------ % %| 300) % Jan 9% Jan 
Cosden Petroleum com... 1|_..__- 1% 8 % Jan 1 ay ShareholdingsCorp 
5%, conv preferred... .50 7% 74% 7% 200 4% Feb 8 Aor Common.._.........-. Dettnatieenes .«apekl conga 4% Apr se Mar 
pre Lta— a . oi 36 v preferred____.. _ Sea 51% “6i % 200}; 50 Apr; 61 Jan 
Dtitinncilanscedlecsne seneel eanadh 2% Feb 2% Genera) Tire & Rubber— 
———a 16%] 16% 17%) 4,800) 12% Mar, 17% May _...-100| 104%} 104% 104% 10}7101% Mar; 108 May 
Crocker Wheeler Elec... .*| ------ 3% 4%! 1,700 3% May 6 Jan | Gen Water G & E com._..1|------|----- -----| ------ 10 Apr; 10% Apr 
‘y ada ~. 3) en 4 feel 1 feel Ga ee ieee i06 108% 106 250 $3" Sin 140 Mar 
: wet lawn annnl-nn-- -----| ------ ay 4% Fe Cosees Tove 08 pref...* an 
Crown Cent Petrol (Md)-6)_....--|..... -..--]| -...-- 1% May 2. en ee ee eleeaee e6emal cocend 90 Jan| 100% Mar 
Crown Cork A oe 4% 4% 100 4% Jap 4% Mar auaen (A C) common...*|------|----- -----| ------ 5 Apri 6% Mar 
Crown Drug Co com...25¢}_...-.. 1516 1516 100 lig Apr 1% Aprl| Preferred ___......._- Misnscdlobben on0ee) ansdeu 45 Jan} 49 Mar 
7% conv pacets] 220-2 chess s0eeth auanee 20% Feb| 22% Apr | Gilehrist Co___...._._.. Piienenthédcus éueasl conned 73 Jan} 3% Apr 
Crystal Oil Ref com.....- aeecudicesce scare] senant lye Apr % Jan | Gladding McBean & Co..*|------ dtece é00se] 0006s nengensenealetauubes 
cul Nees it=-—'9|@ii| ig 6 Gao] og Sue] GM ae | Semel a ah | absg 2t| MBM Bey ab 
e ee “%| 6% 4 5% Jan} 6% Apr | Godchaux class A.* ‘ wd 
Cuban Tobacco com... -- igeéacdlatnoe énccdl wnceot 1 Mar A i accdiotuhe thea amaaail 4% Feb 7% Mar 
Curtis Light’g Inc com 2.60) _.....|/..... ...--] -...-- 1% Jan 1% Jan!  §7 preferred___...__-_ - er 96 96 10} 94 May] 99 Jan 
Curtis Mfg Co (Mo)--.--- 6, 7 7 7 50; 7 #=May| 7% May | Goldfield Consol Mines-__1)------ pases cseesl eoanst tye Jan tye Jan 
Darby Petroleum com. .-- 6% 6% 6% 300} 3% Feb| 7% May BEE OR cccallleccncclecese cecce] cosacsisonndgegendl eoseenednes 
Davenport Hosiery Mills.*)_...-.|..... -..--| -..--- 18% Feb| 20 Mar | Gorham Incciass A_....- Dnwencdleneen sense eoness 1% Mar 1% Apri 
Dayton Rubber Mfg_..-.- See 8% 9 350 8% May] 12 Jan $3 preferred......._-- — SR! . 2 25) 14% Jap) 23 May 
Class A conv........35)__-- --| 25 26 120}; 25 Mar| 28% Jan | Gorham Mfg common..10}------ etace, édnndl eonnndl 28% Apr) 35% Jan 
Decca Records common..1i 6% 6 6% 900 5% Feb 6% Apr | Grand Rapids Varnish -_-.1)------ 4% 4% 100 4% Mar 5 Jan 
i titiminesectlocccss 3% 3% 100 2% Jan 3% Mar] Gray Mfg Co_......... 1¢ 4 3% 4 200 3% Apr 6% Jan 
Dennison Mfg ol A com..5)_.._-.. 1% 2 4,200 1% Feb 2% Mar Gront Ati & Pas Tea } 
or pref........- Eiisbensalcesse cogeel seseee 35 Jan} 50% Mar Noo-vot com stook....*} 99%4| 99% 100% 175| 97 #Apr| 105 Feb 
8% debenture. ...... 100; 107 107 107 20; 99% Feb| 107 Apr 7% \st preferred... _ 100) ------ 130 130 50| 128% Febj 132 Apr 
Derby Oll & Ref Corpcom*).....-)..... -..--] -.-.-- 1 Jan 1% Apr] Greater N Y Brewery...-1 16 is} 2,500 % Jan Apr 
A conv preferred. -_-.-.- *| 33 33 33 50| 29% Mar| 33 May | Gt Northern Paper_._..25)/------ Nd: oc) duaedd seendé 38 Febj 42 Jan 
Detroit Gasket & Mfg..-1|/....--'..... -..--| --.--- 9 # Mari 10 Jan | Greenfield Tap & Die__..*|------|----- -----| ------ 8 Apr} 10% Jan} 
O% proterred w w....30]...... ..... -..-.] -....- 17% Jan| 18 Jan | Grocery Sts Prod com__265c|------ cones esecel conecd 1% Mar) 1% Apr 
ON LD) Ee eee eee 1% Feb 1% Jan Guardian Inv Sth: Sede shies -emaetl ootmah ‘yy Mar % Mar 
Det Mich Stove Co com.-_1/__-_-- 2 2 100 1% Jan} 2% Apr = Gulf Oll Corp_.....-.--- 33% 33 35 7,300 29 Mar) 35 May 
§ Detroit Paper Prod.-_-.-- ie acees % % 200 lig May % Jan | Guif States Ua $5.50 pt.* 109 %| 109% 109% 20} 109 Mar) 110% Feb 
t Steel Prod_...-- ne 17 17 100} 17 May] 21 Jan | $6 preferred..........*|------ 113 113 30} 111% Jan} 115 Jan 
De Vilbies Dt ccnedlessse snetdl eaneticloedeusiamiinaacail Gypsum timed Aiabastine ed | SS PRS 1 2% Mar, 2 Mar 
Ti i ab-eleccoceleasce scanetl -canee 11 Apr} 11 Apr “aN eS ae 54% 5% 200} 5% Apr| 8% Jan 
Diamond Shoe common..*|......)/..... ...--] -...-. 10 May! 12% Jap | Hammermil! Paper__... ee OS, Pe 20 Feb| 25% Jan 
Distilled Liguors..-..-.- Tinktpkhichess. oednil sunede 1% Maer 1% Mar! Hartford Elec Light....25|------|----- -----] ------ 54% May! 65 Jan 
Diveo-Twin Truck com..1)__.... 6% 6% 300 5% Feb 7 May | Hartford Rayon vt o_.-.1)------ % 5% 600 % Feb 146 Jan 
Dobeckmun Co common. } 1 SPSS et pees 3% Apr 6% Jan | Harvard Brewing Co____1/------|----- cheat avant 1% Apr 1% Mar 
Dominion Bridge Co Ltd.*|______ sili @ o ) ets ei wie adptheaiee tes aa Hat Corp of America— 
Dominion Steel & Coal B 26 reigned 44% 4% 200 4% May 6 Jan B non-vot eeten.--u8 pacese 5 5 100 5 Mar 5 Jan 
Draper Corp.........---*|------ signe thn concen 66 Apr] 76 Jan | Glaseltine Corp......---. *| 17 17 19 1,000} 17 May| 26% Jan 
Driver Harris Co_..... “io Rema 28 29 450| 21% Feb| 29 May | Hearn Dept Saores com..5| 1% 1% 1% 100 1% Mar, 2 Jan 
7% preterred.......100)____-- re ee | Pee 111 Jan} 111 Jan 6% conv a ibbceceloteee: dona) ononall 20 #8 Feo} 25 Jan 
Dubiiier Condenser Corp_1)_____- 2% 2% 700} 2% Apri 3 #£Jan| fecia Mining Co__.__.265e}------ 4% 5%| 2,600) 4% Apr) 6% Feb 
Duke Power Co..._... 74%| 73% 74% 350} 72% Apr| 76% Jan| Helena Rubenstein.__.-- Mineess 9% 9% 100} 9% May| 12 Jan 
ER! RGR PUCCH ES KE tp, Se BR el ae: ” Saee 10 10 50} 10 Apr} 10% Jan} 
Duro-Test Corp common.1|___-__- 1 1 100 % Mar 1% Jan | Geller Co common.....- =: 7% 7h 100} 7% May; 9 Mar 
Duval Texas Sulphur....*|_____- PSOE | Pr 6% Mar| 7% Jan ee a wsleueee <enng] conned 25 Feb) 26% Feb 
Eagle Picher Lead 10 1,300} 7% May! 10% Jan Preferred ex-warr__. 25] ------ epess cscn}l snendl 26 =6 Jan} 26 8=6Jan 
Henry Holt & Co part A_.*|------|----- -----| ------ 4% Apr) 5 Feb 
300} 1% Apri 38% Jan] Gewitt Rubber common..5|------|----- -----| ------ 10 Apr) 13% Jan 
250) 49 Apr| 58% Jan | Heyden Chemical_..... TE niayeeigran dy 69 69 25| 65 Feb| 77% Jan 
500} 30% Apr) 42 Jan| Hoe (R) & Cociass A_..10|------ 8% 8% 100} 8% Feb) 10% Jan 
50} 11 Apr} 13% Jan | dollinger Consol G M_..-. 8% 8%] 1,500 8% May; 9% Apr 
100 Sie Apr ‘46 Jan | Holophane Co common..*|------|----- -----| ------ 11% Jan) 15% Apr 
oosene 12% Apr| 15% Mar | Horder’s, Inc__......--- cenings >@eree aeweel aan Apr) 13 Apr 
Jtivedy 12% Apr| 15% Mar | Hormel (Geo A) & Cocom* -ne-- -----|------| 314 Apr) 33% Feb 
600 1338 ADE] 326 Jan | Horn (A.C) Cocommon..})------|----- -----] ------ 2% Mar, 2 >Feb 
ay 2% May | Horn & Hardart Baking..*|------|----- -----| ------|---2---22--|--22-5--2-- ! 
7,100; 2 Apr) 4% Jan | Horn & Hardart......-- 25% 25% 300) 25% May) 31% Jan 
1,200} 51% ar] 65% Apr 5% preterred_.....- Eilesescsledece osengl wonahe 113% Feb) 114% Apr 
5,300} 57% Apr| 70 Apr | Hubbell (Harvey) Ine_....5|------|--.-- -----| ------ 16% Feb) 18 Jan 
100} 9 ar} 13 Jan | Humble Oil & Ref....-.- bd 59 60%! 2,900) 52% Apr) 63 Jan 
ee Opdon % 4 800 M&M Apr} 1% Feb | Hummel-Ross Fibre Corp 5) ------ 5% 5%| 400) 5% Apr, 6% Jan 
Electrographic Corp ree ap Pama © 11% Feb| 12% Jan | Hussmann-Ligonler Co...*|------|----- -----| ------ 6% May 14 Jan 
Elgin Nat Watch ConwwiF ea 29 29% 100} 28 Jan} 32% Mar| Huyler’s com__---.....-. ih cetlidsns: dxoutl pened % Feb is ©Jan 
V tc for lst pref....... iv nsnplbeey eeeedt ecowet 5% Mar) 7 Jan 
P| 
























































For footnotes see page 3157 
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‘Friday SSS Bales Sales 
oes, — wet, Ean das Range Since Jan. 1, 1941 sTOCKsS Last |Week's Range ys Range Since Jan. 1, 1941 
Pat| Price us High) Shar - eps | a 
to es Low High Par| Price Low High) Shares Low High 

Hy4dro-Electric Securities ° erckants 
Hygrade Food Prod...--5 TH) ids “TH “400 ee 1 ee eae. 23 Wes| 2050 Abr 
> ’ ’ /- “he os a Eg Seas eee pr 
Siaeb lone Bower Oo... ee i ee ah Ms sng i > = - - ee _" = = Mor 5% sane 
6% conv preferred Leow 253 2544 25% 600) 25% May  # jan ee Draterred 160 "90%; 90% 98 | 150) 78 Feo| 100° May 

“<eccee<- As 4 « aD Dp 2 eseeoce Ra nha scene eseeesé ? 

meee dt ye «eece---- ,—* 10% 10% 50 9% Apr! 12% Jap | Metal Textile gee ‘a. a » " 1% , ~ 2” ior 

perial | Partie preferred... .- . Seietehie nasa at 33 
aT ee -. --..-|----..| 2% Mar| 2% Mar | Metropolitan Edison— eae ae ee 

portal O8 (Cas) epuD--5}.-----| SiC 26) Os0O| @. sear] 756 Ape | Matcbiven Damper Corp-.3| i] 73 -orasl - 5g ees ee, ae 

oe eee B 5 | . ee i % %| 1,600 4% May % Jan 

Imperial Tobacco of Can “5|.°%| °% 6%) 7 Faq Febl 9° Abr | Michigan Steel Tube..2.60|..-| 6. 6 | 400] 4% Apr] 6% Jan 

ater iy~~ bese ' 8 sen > Michigan Sugar Co-...... oe y % 300 % Feb 1% Mar 

cn nrieain & Indand..-,£1|------|---35° --3--|-i7660] 39¢ Apel 836 Jem | Mioromatie Hous Gorp._-1|_- % 3) SS Ta oe 

.. 3 Service 6% pt.100 iney Nesoll acme 13% Jan| 21% Jan | Middle States Petroleum—| ree Te ‘ elles 

sotinn Tar aa ag . 14% Jan; 24 Jan Class Fh 4+. RE ' = ee: on 3% 800 2% Apr 3% May 
es Oe A Oe ee a « lg 100 A J 

Non-voting olass A-.--1|.--..|..-.- ~~. % Jan} % Mar | Middle West Corp eom..5|_-_-_- ast a3ll thee] 650 Mee] 6 Sen 
mR, Memmanmecsrnsanirnse~*|-e0-- once] <oonws % Jan % Mar | Midland Ot] Corp— 

pre el ee ' — $2 conv preferred -...-- e}-.---- 4 wessal coos -| 6% Apri 8 Mar 

A. onaah ee?) oe rT) % Jan | Midiand Steel Productse— 

‘ ent ie kn 18\ 713 aie sate pa ou rte 12% Jan $2 non cum div shares.*)------)----- gadl caveeal et) 2 ee 
eee os Cian Mach 4 4s, +44, po ts e 73% Jan | Midvale Co..-....-...-.- -----| 113% 113% 25| 108% Apr! 117% Jan 
Internat Hydro Eleo— | “a 4% Mar; 20% Jap big en hizo a rahe. ae ._..| 1% Apri 1% Jan 
it . ff ewes Os Go........ ee ee aes 400) 7 #Feb 
Bret $3.60 veries---..60]......| 4 414] 900) 44 May! 734 Jan | Midwest Piping & Sup--.¢)----- Big ves, 13% Feb! 14% Feb 
wef ve wl eee - 6 . 200 ris, = 2% Jan | Mining Fay } 4 “eps . ee eda b 14 Jan % Apr 
Internat Paper & Pow warr| 1% ii ~ 1%] 13.160 isg ye 5% Apr | MinnesotaMin& Mfg....*| 48'4| 48% 50 275| 45% Feb) 55% Jan 
ineerast Fao & Doe wet } M% %| 13, pr} 2% Jan | Minnesota P &L7% pt100|------| 83% 83% 10} 83% May| 93 Mar 

Coupon shares = 10% 10% 600! 81 Mississippi River Power— 

- + *|------ \% % 8% Jen 11 May 6% preferred__..___ — Se 115% 115% 20| 115 Apr] 116% Jan 
nantes Feeiae..° apossearere= ~--] ------ ar} 10% May | Missouri Pub Sery com_.*| - ----- net” quewel ake al 3% Jan 4 Apr 
Internat Safety Razor B* meray! aes tee mer * i oe ES | et ous mani 
International 8 Ae calm ‘ 16 ye May % Mar TP oshescmay a 2.60) ------ 8% 8% 100 7% Jan 9% Mar 

ees: i>. 4“ M Molybdenum Corp..-.-_..1/------ 5% 6% 500 5% Apr 8% Jan 
B-noorennneone= Ber ss“tirsers, steer om 26 Mes ne 302 Monarch Machine Tool..*|------| 29% 29% 100| 293% May; 36% Jan 
- enna ol] ---=~- ures com. 1| ------|----- enpeel oocwasl 

FL fe peter pasesénoe 2 boned 11% 12% 200 sere Mar) 14% Apr | Monroe Loan Soc A_....1/------ ee Bsr a ys 2% i 
International Vitamin...1|..-.--| 3% 3%| 600] 3% yr Se ee ea "sl 65% i i64 ee Pe 
roy A | ed 3 Dp 3% Jan | Montgomery Ward A._..*| 163%4| 162 164 140} 156 Feb| 174 Jan 
fom F Lp ie ”* 4 7? a4 10 Jan | Montreal Lt Ht & Pow__*| ---- aE ..-| 14% Apr| 18% Jan 
or speed oae...... i “3% 3001 “1 oe 12. Mar | Moody Investors part pf-_*| - - ---- oe . ---| 18 May] 26 Jan 

amen cane. Sis: ; “ ed 3% Jan | Moore (Tom) Dist Stmp_1)|------|----- ---- 4 Jan 1g Jan 

Iron Fireman Mig vto...*|...--- asc “ids| "adh age eel atk: dae | ete Oe asl 333 “Et, <g5il --"gag?" gas emeree manrrees 

crvtun a Caete........31...- one 4M 300| “O34 e 18% Mar | Mountain City Copcom_5e| 24 24% 2% 800} 2% May; 3% Jan 

Sia deemeeer A? 4 ; Apr; 14 Jan | Mountain Producers-. 10) ------ 54 5é% $00; 5% Jan) 6% Apr 
Jacobs (F L) Co..-..----1 "3" “31-0 02 May % Feb | §Mountain States Power— 

1) O8..------- oe +; = _, May) 3% Jao i Coo | 13 13 13% 200 13 May| 15% Jan 

none me Sams Ce... 5--8 ) 4 | % Jani} 1% May Mountain Ses Foi & Tet reo 130% 130% 131% 40 130% May| 140 Mar 

6%% preferred..... 924 92% 9% 5 ‘ y wo--%|------|-- corel coce-eh BO ae ee ee 

6% Dreterred.....100 02%4) 9244 9215) 50) 924 May| 07% Apr | Muskegon Piston Ring_214|------ ii’ “ii%| "350! 10% Apr| 17% Jan 

7% preferred.......100 ae: 103% 105 150 103% Bad aoe 76 Jan | Muskogee Co common.--*)------|----- ----- oe 5% Mar 7 Apr 
aden Pans Os, .1)......|----. ne sy May! 110 Jap 6% preferred____... 00|------]----- - 1 a Jan| 71 May 
Jones & Laughlin Steel.100} 2534, 25%, 2814| 1,200)°°24"”" “Apr|" "37% Jan are ag en ee oe lh - a "sa 2 
Sa 2 as on 2-.-.--)...- ad , 23% Feb % Jan | Nat Bellas Hess com____1 % 516 +s} 6,400 51g May % Jan 

G&E7% pret i00|...... ‘ ---| ------ ‘i8 23% Feb | National Breweries com__*|------'----- ----- -----| 16% Jan) 17% Jan 
eevee SS ee oes paee------ “sie -"354| “~“iga] 299% Zea] 88 Ape | Notional Condy Co-.._.. Hewiere cece csccal ---o-n O39 Sl OM ane 
Ken-Rad Tube&LampA*| 414) 4% 4%| 300) 3 Feb Jan | National City Lines eom-1)--;-°- --;-- -1---| ---zo5| 33, May| 14 Jan 

6% De. 100 . Ore ae e 4% May $3 conv preferred_____ 60| 39%, 38% 41 500; 38% May| 44% Mar 
Kimberly-Clar an | Npccpindsy: PRIS. yee fo--gzel--°-52-"gre National Container (Del)_1| 1! 11 11% 400| 10% Jan} 12% Jan 
wear oy Lae 7% of Bi ppt eeeeynses> <sewery core | ase aD % Feb | National Fuel Gas_______ «| 10%] 10% 10%] 2,000) 10% May] 12% Jan 
a ¢? a... ho “wanegs <waee 0% Ape 76 Mar | Nat Mfg & Stores com__.* 23 2% 2% 100; 2% Feb| 2% Apr 

. ered Dn 22 posers "on, **ga2) "gal 514 = 54 Jan | National P & L$6pret...°| %7%%| 974 98% 750| 87 Feb] 99% Mar 
Kirby P = eosin: Mahe im ih 100] 4 1% Jan | National Refining com. --.*| ---- -- - ---| ------| 24% May] 2% May 
Kirki'd Lake GM Go Ltd-1 icas ies >| et ed > oS Sl ae ta . 7 Oe ae ee 
at ae TT aT tet ee 12 a 1“ zee National Steel Car Ltd___*|------|----- -----| ------| 20% Mar| 25% Jan 

a Bpmabbe 0o.i0 eer re Se oe > pes s eb | National Sugar Refining_®*| - - ---- 8 84%} 1,800) 7% Apr| 9% Mar 
Knott Corp common... Deane Sis “S34 “""50] Sag Deel eke Sen | Seeeteeet ee ee im ai a ae sel use oe 
aces Cag cwmmnnaanns-f------| 356 $54) $00) oe ae) BM dee | Sesonel Sema 1a ng sin] 198) Gel SS oe 

cae ‘ 2% 9 2% } 
Koppers Co 6% pref...100 pecwns meee scqcal erveedl 94 Apr] 104% Jan Nat Union Radio ee ded iis] Me Nye] = 200 % Jan a ior 

‘4 ~ ee ae A ae avarro Oil Co__.......- @|------|----- -----] ---- . 9% Feb) 11 A 

Meare all] iii ts ~ aa] Sq ABT Se $0 | Mere agin 1H Ti 6] 100 ae] ehh 

‘or | ae 5. ccceal ecceadl GAR REe Bal fae | Eee ee 2... .-- 7. os ae Pe ter: we oe ewe ate “pale 8 
re Re ON 3) 7100 eg) bee o—” r ao oe 4o* Abr | Nelson (Herman) Corp...5|------| 3% 3%] 100) 3% May} 8 Jan 
Lake Shores Mines Ltd_--1| - -- - -- is” “i3%| ~~ 600] jax iebl 1436 Jan sn ory Beh my] Rooe’ Resecdeeacse opens --- | OE oS 3% Apr 

: 600; 124% Feb) 14% Jan | Nestle Le Mur Cool A_..*|------|----- -----| ------ i“ 
eee | OO ee Eleo— 7 7: “on ten 
ae Sear ati ------ oor icc] 0222] of See] 100 Mee | Sena sca caisel-----<| “dole “30id| ““""56] 9844 San] ats Jam 
« Z « anni woz? ee eve. USE OV) WUE So BOR OUR IW -~~-~~~ « 4 « . 

e 3“. common. 1} ------ 9% 9% 200 9% May| 10% Jan | New Engi Pow  @i-o---0 4 4 : 50 3% Aor Hp, = 

, whtedomcomed ee ae Sige PS Be view 6% preferred___.._- joo! - - ---- 354 363%4| 400) 3535 May! 56% Feb 

arama - elpaatag pee See Terres ap $2 preferred_......___ @ ------ ---- 2-2 -----5 14 Mar 18% Feb 

Realty com... a pe lls al tt worons~r eee ae Tie 3 ‘ew Engiand Tel & Tei 100 1104} 110% 111% 40} 110% May 129% Jan 

Conv preferred... gang Token Borger 6% J 7 New Haven ....*|------|---:- ---| ------ 3% Apri 5% Mar 

ye I "a3al “aig 3 3,000] $38 an % Apr | New Idea Inc common... *|-- ---- 15% 15% 100} 13% Feb) 15% Apr 
i te “ene eae “See dan ., = New Jersey Zine___..._25|------ 62% 65%| 1,700) 62 Apr| 68% Jan 
Le Tourneau (RG) uns. 1| 26%| 2614 26%|  300| 3% Febl 20% Jan New Mex & Aris Land...1/------ a? Sa ... a on oe 
Line Material Co........6|------ 6% 6%| 200] 65% M = Process Co.........*|------ SS ee 3034 Apri 38%4 Apr 
Lipton (Thos nm” ay 8% Jap | N Y Auction Co com___.*|------ o- 2-2-0] ------ 3% Jan 3% Jan 

6% Swe 154%] 15% 15% 50 sol 5 — Fase 
Lit sooneSS) OO” 4 154% May; 19 Feb| wWarrante_...........__|------|- e-e- -----] ------ 6 Mar) 6 Mar 
Loeke ~~~ i3% 13% [3% "600 133 -— 1% Jan NY & Honduras Rosario i0 ~----) 156% 185% 200) 15 Apr} 19% Jan 
Lens Gane Gee Carer 7-78] 8%| 8548 1,000} 3236 Zeb 14% Jan |N Y Merchandise______ 7% 7% 7% 900} 7 #1«Febl 7% Jan 
Long Island Lighting pr} 10% Jan NY Pr& Lt 7% pret--i00 ~-----]----- ---| ------| 107. _ Apr/ 116% Jan 

ee % % 8,600 “4 Feb mcecennce®)------| 100 10036 30} 100 May] 105% Jan 

7% pret class A-....ic0|------ 245% 25 200] 24 oo gee | oS eens Corp 

6% pret eos ORG 21% 223 300 % Apr) 31% Jan Founders Shares. ____.1|------ 24% 24% 100} 22% Apr; 29} Mar 

5 ~ greenies eres in “2 4 200 aK as 28% Jan New York State fa & Gas 

Land &Explor.i| 4%| 4% 5] 2,900) 4% Jan ae MEO | ng 520 preferred. ..... "i------]----- -----] ------] 104% Apr] 107% Jan 
| Sean Pa este LH------|----- -----] -----«] 10838 — 5% May | New York Transit Co____5|-->-:- ---- -----| ----z- 6% Jan| 8 Mar 
Latwis Bowmen & Cocem|......|..... os wale Apr| 109% Feb | N Y Water Serv6% pt.100| 2°'%; 28 28% 30} 28 May! 42 Jan 

Conv 7% lst pret....100|------ A GR 55°" Peal “S75 Bab | ER Beta rowe— , 

Cony 7% ist pf vi.0.100|_..__. Eece -sveedy tear oI Mar e aero a pee all 1 2%) 2% 2%] 7,000) 2% Apri 3% Jan 
south Gite Geman 5)... isis “18% io] fgh Mt 25% Jan 5% lst preterred....100| © 67 69% 275| 61 May! 79% Jan 
Manat! Sugar opt warr._.|------ Sista ie. Ra 1 Sl ne ee bP dap <= a= ie edge nada amane Sn eS 

vebvecweet SR ae me pees: opt warrants_._.|------|-----, ---<7] ---ra3 a Fe Jap 
| 65 eoav preinred. 3 7) @ketpmet pemee- 3% a 1% Jap Class B opt warrants... % % % 100 % Apr Pie Feb 
anisohewits(The B) Go_*|_-___- a na ar) 49 Apr | Niagara Share— 
M nsol M an! Re EI: PARE 4, 2 4337 “Apr "36 eccccce Class B common. ..._- Pereee=erosres SoaseE seco 3% Jan 4 Feb 
Marconi Intl Marine p % Jan A preferred_...100|------|----- --=- svcanel Jan} 92 Apr 
unieation Go Léd.|------ ee) ae on antl 96 4 Niles-Bement-Pond_---_. eo} 50 50h 200; 50 May) 60% Jan 
Margay Ol htc — ss Pa BRT. 5 — 95 _ pr | Nineteen Hundred Corp B 1|------|----- ----+] ----7- 9 Jan} 10% Jan 
a a ae 1% 500] 354 fre 10 Jan Nipissing Mines aa B|------ M4 34 1006 % Feb % Jan 
—_ Da aeeneha.-si..-... Se peje tb: , 5 Apr | Noma Electric. .._.....- »|------ 3% 3% 200; 3% Apr) 4 Jan 
M common 1%) 1% 1% 700 3 ~ 1s Feb | Nor Amer Lt & Power— 
Master Mlectrie Con 1| 28 283 28k 3501 2 % May! 2% Jan Common............- 1 16 4%| 29,800 132 May Jan 
May McEwen Kalser Go 8 Apr| 33 Jan $6 preferred__._._.__.____ = % 85% 1,475| 70 Feb| 85% May 
——..... oe ee pee 55% : . North Amer Rayon el A..° _ 184% 18% 300| 17% May! 23% Jan 
MoCord Rad & h.fg B.__*|---- 1% 1% 300 134 “4 59% Jan Class B common.-.-.... Mnans-st 18% 16% 100) 18% Apr) 23% Jan 
MeWilliams = =a : 7% 300] 5 %¢ ax Jan 6% prior preferred ___ 50) - - -- ---- -----| ------| 50% Feb) 52% Jan 
Mead Johneon & Co” ae 124%, 126 4 90| 1983 R .- % Mar | No Am Utility Securities. *| ----- ‘ 4 4% 100 % Jan % Jan 
Memphis Nat Gas com. -6\--_- ? tage, Re 2 a a = Nor Central Texas Oll___5|------|----- -----| ---- 3% Jan) 5S May 
Mercantile oom. ..*|------ wa+- -----] ------ 154% Mar| 20 Apr 
| 
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Friday Sales Sales 
| sTOCKS Last |Week'’s Range| for | Range Since Jan. 1, 1941 sTOCKS Last |Week's Range| for | Range Since Jan. 1, 1941 
(Continued) Sale of Prices eek (Continued) Sale of Prices eek 
1 Par| Price |Low High| Shares Low Htgh Par| Price | Low High) Shares Low Htgh 
Nor Ind Pub Ser 6% pt.100| 104 | 104 104% 60} 102 Apr} 110 Jan | Royalite Oil CoLtd...... Enancedlicoase Sagal ooce ate ee ee RS Oe 
7% preferred....... 100) 114%4| 114% 114% 50] 110 Apr} 119 Jan | Royal Typewriter.....__ © te ER ER dee 52 Mar| 57 Jan 

Northern Pipe Line. .... ed ob gs fa 7% Apr) 9% Jan | Russeks Fifth Ave__-._ Sicnctnesas Soxoul seshen 3 Feb| 3% Feb 

Morthern 8ts Powel A..255 634) 6% 6% 800| 6% May| 9% Mar] Ryan Aeronautical Co...1) 3 3 3 200; 3 #£Apr| 4 Jan 

Northwest inoebes ee 50} 19 May| 2334. Jan | Ryap Consol Petrol.....*|---..-|----- -----| ------ 2% Feb| 2% May 

Novadel-Agene Corp...-*/-.-..-- 21% 21% 100} 20% May| 30 Jan | Ryerson & Haynes com__} 54 5% be 200 % Mar 1 an 

Ogden Corp com......--4)|....-- 2% 2% 400| 2% Apr! 3% Jan | St Lawrence Se toe ae. aul eeewdl 1% May| 1 Feb 

Ohio Brass Co ci B com-..*|-_---- 18% 18% 200} 18% May| 23 Apr ee © SOON CNET. Bilcwccccleecss caccel oocc-cleoegucenan anette asia 

OY, ae, ee ae 107 = Apr; 110% Jan Paper com..... 5} 1% 1% «62 800} 1% Feb| 2% Jan 

Obio O116% preferred..100) 112%| 112% 112% 200} 109% Jan| 113 May % preferred__..... 100) ------ 86% 89 350} 70 Feb| 89 Mar 

H| Ohio PS7% lst pret...100/z7117 |z117 2117 10} 113% Mar) 118% Jan | Salt Dome Oil Co_......1)------ 2% 2%] 3,700) 2% Feb) 3% Jan 
er . calecese Sesecl oooned 108 May! 110% Jan | Samson United Corp com.1j------ [74 by 200 4% Mar May 

Olistocks Ltd common. .-.-65)------ 6% 6% 100 Jan 6% May eRe A bes tee SES ere RL beeen oo 

Oklahoma Nat Gas com. 15) ------ 18% 19 600} 18 Apr| 21% Jan | Savoy Oil Co..._.....__5/------ % by 200 % Jan Mar 

$3 preferred_.......- 5O0|}.._...| 48% 49 200| 48% May| 54 Jan | Schiff Co common..-...__ *| 14 14 14 200} 12 Feb) 14% Jan 
$534 conv prior pref..-*) 113 | 113 113 50| 107% Apr| 116% Jan | Schulte (D A) com..-.._- 1|------ ¥ %] 1,700 4% May lg Jan 

Gat Be cscannens-ccoe Tins odin uadeveal snd 5% Jan} 6% Mar Conv preferred. ...... Dl awhent 9 9 175} 9 Mar| 13% Jan 

Overseas Securities new.-1)......|..... --.-..} ------ 1% Feb) 23% Jan | Scovill Mig Se Re aR: A 26% 28 400} 24 Apr} 29% Jan 

Pacific Can Co common..*|...__-|...-. --.-.| ------]-----------|----------- Scranton Elec $6 pref..._*/---.--|----- -----]| ------ 114 Mar] 115% Feb 

Pacific G & E 6% ist pf.25| 32 32 32% 600| 32 May| 34% Jan |} Scranton Lace common..*| 1734} 17% 19 70| 174% May; 22 Jan 

534% ist preferred. _- 29%| 29 30 600 Feb| 31% Jan | Scranton Spring Brook 

Pacific Lighting $5 Sh (aeeeteles 101 % 103 180] 101% May] 108% Feb Water Service $6 pref__*/------ 85 85% 70| 83 #$=Mar| 115 Jan 

Pacific P & L. 7% pref..100/}______ 81% 81% 10} 81 Apr} 87% Mar {| Scullin Steel Co com--.... a 9% 9% 9 Apr} 14% Jan 

Pacific Public Service_...*|...___|...-. ----.] ------ Mar| 4 Mar Warrants. .....--....- 4% % %| 1,000 % Apr 1% Jan 

$1.30 Ist preferred. -..- 14%] 14% 15 200| 14% May| 18% Jan | Securities Corp general._.1|------|----- -----| ------ %~ Mar Mar 

Page-Hersey Tubes.......*|.....-|--.-. --...] ------ 67% Jan| 67% Jan | Seeman hs tt Gaticeacleouse esse) seamen 36 Jan| 37% May 

Pantepec Oil of Venezuela— Segal Lock & Hardware. .1/------ % 16 800 4% Apr i, Jan 

American shares. ....-.- 3% 3% 3%! 5,700 2% Feb 3% Mar | Seiberling Rubber com-__*| ------ 2% 2% 400 2% Apr 3% Jan 

Paramount Motors Corp.1}....--|-..-. -----] ------ 3 Jan} 3% Apr | Selby Shoe Co..._....__*|------|----- -----) ------ 8 Mar Jan 

Parker Pen Co.........10)_____- 11% 11% 100} 11 Apr} 13 Jan | Selected Inc— 

Parkersburg Rig & Reel_.1; 5% 5% «6 200| 5% Mar) 6% Mar Common.............1]------ \Y \ 500 4% Jan % Jan 
PiymouthMilis*|_.....}..... --..-.] ------ Mar; 33 Mar Convertible stock... Dicapendlasede #¢kanl an+pen 1% Apr) 2% Jan 
Telephone com®|______ 32% 32% 50| 32% Feb) 35% Jan $5.50 prior stock ..... 25| 46% 46% 48 300; 41 Feo| 50 Mar 

ee cas onendl ancete 1 Apr| 32% Apr ‘ee, See 47% 47% 42 Jan} 50 #$=Mar 

Penn-Mex Fuel.......50c)}_._____|-.... --.-..] ------ Mar % Mar | Selfridge Provinc’l Sts Ltd- 

OB.ccccee 2%|-.---- Ry ieiaggan Caates 22 Sek Bete 2% <Apr) 2% Apr Am dep rets ord reg...1|------|----- -----] ------ % Feb % Feb 

Pennroad Corp com...-_- 1) 2% 2% 2%] 10,000 2% Jan} 2% Mar | Sentry Safety ee SENG RCs poet. i Jan % Feb 
Airlines com.1 9 7) 9%} 2,400 9 May! 14% Jap | Serrick Corp clags B.....1|------|----- -----] ------ 1 Jan 2% Apr 

Pennsylvania Edison Co— Seton Leather common.._*|------|----- -----| ------ 4% Apr| 7 Jan 

tall aa e]__....| 66 66 25| 64% Mar) 66 Apr Denn Mining...5/------| 3 4 900} 3 Feb| 4% Jan 
$2.80 series pref... ...- , ere Tee ciinhdll sm abial 38  Feb| 40 #=Mar | Shawinigan Wat & Pow-_®*|------ 8% 8% 100} 8% May| 11 Jan 

Pennsylvania Gas & Elec— ‘er Mee 67% 68% 600} 65 Apr} 80% Jan 

Class A common..._-.- ee See Pe % Apr % Jan 5% cum prefser AAA 100) - ----- 112% 113 20} 109 Jan} 115% Jan 
| Penn Pr & Lt $7 pret__..- */ 110 | 110 111 300| 110° May! 115 Jan | Sherwin-Williams of Can *|------'----- -----| ------ Feb| 6% Feb 
$6 preferred ........-. */______] 109% 110 30| 109 Jan| 113 Apr |} Silex Cocommon..---._- , ae lending snecel daeeed 1 Mar} 13 Jan 

Penn Sait Mfg Co.....-. 50) 164%| 164 164% 50| 162 May; 182 Jan | Simmons-Boardman Pub— 

Pennsylvania Sugar com 20) 14 14 14 100| 13% Jan| 14 Jap $3 conv pref........__ esdacdiéeing coomel outeas 22% Apr| 23% Jan 

Penn Water & Power Co.*|______ 52 52 50| 49% Apr) 57% Mar | Sim Pattern com._1 1% 1% «1% 200 1% Apr 1% Jan 

Pepperell Mfg Co-..... 100}_____- 82 82% 150! 79 May| 92 Jan | Simpson's Ltd B stock.__* ------|----- -----| ------|------ Naitenkuteaniant 

Perfect Circle Co..-....-. ee Ol os 23 Apr} 28 Jan | Singer Mfg Co_____... Se pases 103% 105% 260) 102% Apr| 130% Feb 

Pharis Tire & Rubber_...1 2% 2% 2% 600 2% May 4% Jan } Singer Mfg Co ame 

Philadelphia Cocommon.*| 5% 5% «25% 200 5% Feb) 6% Mar Amer dep rota ord reg_£1|------'----- -----! ------ 2 Jan| 2 Mar 

Phila Elec Co $5 pref_...*|_..___/..... -.___] ------ 113% Mar| 118} Jan | Sioux City G & E7% pf 100) -- ---- Rbdbe stows | adebed 104 Jan} 104 Jan 

Phila Elec Pow 8% cv ERO 31% 31% 25| 31% May| 31% Jan woqueckann 

Phillips Packing Co......*|______ 2% 2% 100 Feb % Jan 7% Feb 

Securities — Jan 
seeseesencese a 4% 5% 800 4% Feb 7% Jan ig Apr 
Conv $3 pref series A.10______ 34 34% 100} 31 Feb| 39 Mar 1% Mar 

Pierce Governor common.* ______ 12 12 100| 12. Feb) 18% Jan 3% Jan 

Pioneer Gold Mines Ltd..1,______ 1% 1%} 1,600 1% Feb 1% Jan 1% Mar 

Pitney-Bowes Postage 39% Jan 

BE oerecesenscones ee 6 6 300 6 Feb} 6% Jan 30% Jan 

Pitts Bees & LE RR....50)_. ee LL} Tee 45 Jan| 45% Jan 

Pitteburgh & Lake -50} 69 68% 69 510 Feb| 70 Jap 46% Feb 

Pittsburgh Metallurgical 10}______|____- LRN RP 12% Mar) 16% Apr 31% Jan 

Pitteburgh Plate Glass..25| 76 75% 77%| 1,700| 75% May| 96% Jan 29% Jan 

Pleasant Valley Wine Co.1|______ 3% 3 100} 3 #£Apr| 4 Jap % Feo 

Plough Inccom..-..... 7.60). 9 9 200/ 8% Jan) 10% Jan 7% preterred....... 100|------|----- -----| ------ eren---c-e-|-2-2----2-- 

Pneumatic Scale com...10)______|____- ee Pe 11 Mar| 12% Jan | South New Engi Tel_..100|------|----- ----- -..---| 156 Mar) 165 Jan 

Polaris Mining Co..... K M% % 300 % Feb 456 Apr | Southern Phosphate L $ilemccce 5% «(5% 100 4% Jan 6 Apr 

Potero Sugar common....5|____ 1 1 500 % Feb| 1% Mar | Southern Pipe Line... ._10)------ cesta. ach unl auanee | 6% Mar, 8 Jan 

Powdrell —— 4 4 4%} 1,100 3% Mar H | Jan | Southern Union Gas..._. 2% 2% 200 2% Mar 3 Jan 

Power Corp. of Canada..*|._____|____- Res POPES 2% Feb 3 Mar / Vo eee Pee | 20 Feb| 25 May 

Co err thiand Royalty Co-___5|------ 5% 5% 300 5 Jan 5% Jan 

Pratt & Lambert Co... -.- oe 2 18 100' 18 May 23% Jan | Spalding (A G) & Bros__.1|------ ----- -----| ------ % Apr 1% Jan 

| Premier Gold Mining....1 Iig ig = 16) 3,600 % Jan % Jan let oroferre@.....<-~...%|------ ----- _ -----| ---=-- 4% May 7% Jan 

Prentice-Hall Inc com...*|__ ‘ nse call’ cdésselaocnenetaneleamaninn Spencer Shoe Corp-_--... ° 1% 1% 1% 600 1 eb 1% May 

Pressed Metals of Am...1|/_... -| 7% 73 100 7% Apr 8% Jan | Stabl-Meyer Inc_.-.-.-... Mivienatsecay s2beel.«4ete6 % May 1% Mar 

Producers Corp of Nev_-.1 316! 216 36) 2,200 % Jan) ‘ie Feb | Standard ee Gswacce lnehge mda =eened ‘6 Jan ‘ie Apr 

Prosperity Co class B_...*)._____ Pgs Seer 4 Feb) 5% Apr | Standard Cap & Seal com. 1|------ letcce Ssecel edeccs 3% Mar! 5% Jan 

Providence Gas Sieinemen ee ct ater 7% May| 8% Mar] Conv preferred__..-_. | ape | 14 14 150! 12% Feb| 15% Jan 

D vestors..... ~ 516 2% bi6 600 z% May) 9% Jan | Standard Dredging Cor 
Public Service of Colorado | | land I os al FPS 1% Apr| 2 Jan 
6% ist preferred....100)...__.'..... -..-.| ------ 105% Jan| 107 Apr $1.60 conv preferred__20 ------|-----. -----| ------ 124% Jan| 14% Jan 
7% ist preferred....100}...... ..... -....| -----. 113% Mar 114% Mar Standard Oil (Ky)_.---. 10} 18%! 18% 18% 800| 17% Apr) 20% Jan 
Service of | Standard Ot! (Ohio)— 1 
$7 prior preferred.....- *| 123%] 122% 125%| 1,800) 95% Jan) 125% May 5% preferred._.-...100) 110 110 110% 800, 107% Jan| 110% May 
wcecccccce 57%| 55 59%| 1,525, 45 Jan) 59% May | Standard Pow & Lt 1 % } ‘ tig Feb ‘0 Jan 
Puget Sound P & L— Common class B-. ° 49 Apr ‘5 Jan 
$5 prior preferred ....- *| 96 96 99% 475| 95 Feb} 112 Jan | Preferred........--... 19 Jan| 28% Mar 
eerrapone *] 42%| 42 47 2,500| 42 May| 67% Jan | Standard Products Co._.1 7% Feb) 9% May 

Puget Sound Pulp & Tim */_____-| 16% 16% 200| 14% Feb) 18% Apr | Standard Silver Lead-...1)--- he Jan % Apr 

Pyle-National Co com...5)______ mas  ataboc Jaan 8% Feb| 8% Feb | Standard Steel Spring..._5 18 Apr| 274 Jan 

Pyrene Manufacturing..10)__.____|..__..  -____| ------ 6% Jan} 8 May | Standard Tubeci B 7 ‘ - 1% Jan) 2 #£Apr 

Quaker Oats common....*| 77 77 77% 60| 77 May!) 105 Jan | Starrett (The) Corp vt o.1/|------ | TT es 700 % Apr 16 Jan 

6% preferred. -...... -..---| 150% 151 90| 147 Mar| 159% Jan | Steel Co of Canada-_----- _ eens inédan aS ree | 44 Apr) 44 #Apr 
Quebec Power Co.....-- ee ee 7 100} 7 May| 9 Jan | Stein (A) & Cocommon._-*|------ lebdse lete os ------| 10% May, 12. Jan 
Radio-Kelth-Orphuem— Bros Stores. -.... @}------ 3% 4%| 1,000) 2% Jan) 4% Feb 

Option warrants......- <a 532 416 700 % Feb 416 May 6% \st preferred. ---- See eee Siw nel teem 38% Feb| 40% Mar 
Railway & Light Sec—---- 5% 24 preferred__---. a pis sel seemed 7 Jan} 9% Mar 

New voting com...... ERE gee 5 Feb 7% Jan | Sterling Aluminum Prod.1 5% 5% 6% 700 5% May 8% Jan 
Railway & Util Invest A.}}_. - _-|_.. --  _- |} ~~ ee lye Jan lig Jan | Sterling Brewers Inc-.... Bescons % % 400 % Feb big May 
Raymond Concrete Pile— ek eee 1% 1% 400 1% Feb 1 Jap 

Common-.-..........-- */....-.| 14% 14% 150| 13 Jan| 17 Jan } Stetson (J B) Co com....*|------ 2% 2% 50| 2% Apri 4 Jan 

$3 conv preferred. .... eat Ee gas Pee ae Jan| 50 Apr | Stinnes (Hugo) Corp...-5|------|----- mS REN, : Sig Feb Sig Mar 

Raytheon Mfg com....50c}______ 1% 1% 100 16 Jan) 2 Feb | Stroock (8) Co.........*|------ 11% 11% 100} 11 May| 15 Jan 

Red Oll Co.....--- eae 5 3 200 16 Feb 1% Jan | Sullivan Machinery.....- RPK 11% 11% 400; 11 Apr| 14% Jan 

Reed Roller Bit Co....-- iis 18% 18% 100| 17% Feb) 21 Jan | Sun Ray Drug Co_---... ee Siacnsn cence] voewss 10 Jan} 10% Jan 

Reeves (Daniel) common.*|. |---| ~~~ --- 3% May 4% Feb 3 (nena 1% 1% 1% 900 1% Jan 1% May 

Reiter Foster Oil Corp.50c}______ } My \% 900 lig Jan % Jan 5% % conv pref._--..50)------ 40 40 100} 37% Apr; 40 May 

Reliance Elec & Engin’r’g 5) __ Se Per ere 15% Mar| 16% Jan | Superior Oil Co (Calif) ..25)------ 28% 28% 100} 22% Mar| 28% May 

Republic Aviation. .....- 1} 3%! 3% 3%| 5,700] .3% Feb) 5% Jan | Su 

Mfg Co.......-- es a ger es Ferree 11% Mar! 14% Jan Class B common..-..- Dicttiandsmoss. 6eing) eosmng 9% Apr| 12 Jan 

Rice Stix Dry Goods... .- * ceausltadenae 4% Jav| 5% May | Swan Finch Ol] Corp----.16)------ Raed eeleowl shemale 5% Apr) 7% Jan 

Richmond Radiator ....-. ae at ae 600 14% Mar 1% Jan | Taggart Corp com...-...- 2% 2% 100 2% Apr 3% Jan 

Rio Grande Valley Gas Cu- Tampa Electric Co com..* 22 22% 400) 22 May| 25 Jan 

Voting trust ctfs_.___- ORS \% 4%] 1,100 “6 Jan %%s¢ Jan | Technicolor Inc common_* 8 8 300/ 8 Apr, 9% Jan 
Rochester GEEI6% pfC100;_____- a gre es. ek. 104 Feb| 104 Feb | Texas P & L 7% pref-.100 ere seceal connss 109 +#Apr| 114% Mar 

6% preferred D_.... 100}______| 10344 104% 50| 103% May! 107 Feb | Texon Oil & Land Co....2 3 3 700} 2% Mar| 3% Apr 

Rochester Tel 644% prf100;______ eeaes: Be Se! Thew Shovel Co com....5 15 15 50} 1 May| 19% Jan 

Roeser & Pendieton Inc..*|_____- | 13 13% 200} 12 Feb| 13% Jan | Tilo Roofing Inc..----.-- ae Seas ee | 6% May; 8% Jan 

Rome Cable Corp com..-5)____ __ 9% 9% 100 8% Apr; 10% Jan | Tishman Realty & Constr * _ rascal wocees % Jan % Jan 

Roosevelt Field Inc.....- Sethe Rea RR abe: BR Re 1% Mar 2% Jan | Tobacco & Allied Stocks -.*|- --- | 43% 43% 50, 43 Mar) 53 Jan 

Root Petroleum Co...... See 2 2 800 1 Jan 2% May | Tobacco Prod Exports. ..®*|------ 3% 3% 1,100 3% Mar 4% Jan 

$1.20 conv pref...... pS 8% 8% 900 4% Jan 814 May | Todd Shipyards Corp-...*| 8944) 88% 89% 310, 82 Jap| 98 Jan 

Rossia International... .. Micencsclwneos cnseel <decee % Jap % Jan 

| 
| 
} 
| ‘ 
| { 
| 
| | 
| 
For footnotes see page 3157. 
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Friday 
STOCKS Range Since Jan. 1, 1941 BONDS Last | Week's Range| ys Range Since Jan. 1, 1941 
(Concluded) (Continued) Sale 
Par High Price 
Toledo Edison 6% pref 10c}______ ese eco] cocece 108 Jan 
7% preterred...-.--- want Eyre Feb ia Jan *ixt 6348 stmp....1952/___._. 13% 18 ahd 7 Jan 7 Ja 
Tonopab-Belmont Dev.100) ____ cya oe eee rae German Con Munic 78°47; 13 13 13%] 6,000} 13 May! 27 Jan 
Tenopab — of Nev.1;_____- oe paola ae ‘ve Jan ™. Jan St t12% 20 Hicingt- 13% Apr| 27 Jan 
Trans Lux Corp...-...--- i SRE RA 1%, Apr 1 Jan | *Hanover (City) 7s...1939) -----_| t12% 17%] : 15 May| 27 Jan 
Transwestern Off Go.-.-10|------ 2% 3 1,400} 2% Jan) 3 May | *Hanover (Prov) 634s.1949)...... | 31235 20 ~ +2] -eocececece|-onceccecee 
Tri-Continental warrants |. ‘i dig ae a % Mar % Jan | Lima (City) 
Truns Pork Stores Inc...*| ___. s < cracadall coe 8% Jan) 8% Jan 64s stamped... a | at BT ced 5% Feb) 6% Jan 
Tubisze Chatillon Corp.--1)_____. 6 6 500 5 Apr 8 Jan asevdas Piveccc« t12% 14% 13% Feb| 14% Feb 
ie = a aR 34 34% 150| 324% Apr) 40% Jan | *Medellin 7s stamped.1951 | Sees BM wccnss 7 # £=xMar 9% Jan 
Tung-Sol Lamp Works..-1) =. .}| . . - osdna 1% Feb 2% Jan | Mtge Bk of Bogota 78.1947 
80¢ conv = ae 7% 7h 100 6% Feb 7% Jan *Issue of May 1927...--| - --- -- | $22 34 ..-| 22% Mar| 22% May 
Udylite Corp 3% 3% 3% 200} 3 Feb} 4% Jan *Issue of Oct 1927_...--| -- -- | 322% 34 .-| 23% Apr) 23% Apr 
§Ulen & Co ser A pref : <a dae eee % Jan % Jan | Mtge Bk of Chile 68.1931|._-__| t10%4 15 -""| “9% Feb] 11 Apr 
Series B » wcenel ~acgcalsasaeee Mtge Bk of fe | #14 40 _...| 30% Febj| 40 Mar 
Unexcelled Mfg Co--- 3% 3% 300 3% Jan 4% Feb | *Parana (State) 7s....1958| 17 | 16 17 4,000; 16 Mar| 18 Apr 
Union Gas of ; cooeed 8 Feb 9 Jan | *Rio de Janeiro 6348. 1959 6%! 6% 7 5 000 6% Mar 7% Jan 
Union Investment com -- - a 3% Apr 3% Apr | *Russian Govt 6}48..1919) - --- 3 16 icemeed 746 May % Feb 
Un Stk Yds of Omaha. .100 ESS SR gt ed I oon oneinbsiaadenas % t% tig * % Jan % Jan 
erase 6 SE D % 10% 
K% 
193 
wooee |_.---- P osogad % Jan 7 Jan 
United Gas Corp com..--1)___- % = 146) 1,600 %s¢ Mar| th, Jan Bank Friday ; Sales 
et $7 pret. non-voting ° 114%] 114% 116%] 2,900) 106% Feb| 116%, May Eltg. &@ Last Week's Range, for kange 
Option warrants.....--|___. % Ml 200 % Jan {Mar BONDS Rating Sale | of Prices | Week Since 
United Gas & Eleo Co See a | Price Low Htgh| $ Jan, 1 
7% preterred...---- a> je. cagua eae 80 Mar) 85 Jan | 
United Lt & Pow com A-..* Y% \Y% M% 600 “% Mar 14, Jan | Alabama Power Co— | 
Commen class B eenee . ee tig Bag 300 ‘6 Apr Ti, Jan it ii nenanaeecuaianed 1946; a 1/ 106%, 106% 106%| 4,000) 106% 107% 
$6 Ist preferred.....-- eee 2444 25% 900| 19% Feb| 29% Mar lst & ref Sa........-.-- 1961)za@ ).____- 104% 104%| 6,000) 103% 106% 
Onited Milk Products...*|  ___- a canal wemelal 22% May| 25 Mar lst & ref 56..........-.- 1956\za t1/___._| 103% 103%} 1,000) 102% 105% 
a ee SS tk 70 Apr| 70 Apr lst & ref Se..........-.- 1968\y bbb1| 10414! 103% 104%} 36,000) 103 105% 
United N JRR & Canal100; ig cece canada «sseeee eee lst & ref 4}46_......... 1967\y bbb; 101 %| 101% 101%] 40,000) 101% 103% 
United Profit Sharing....25e| aaa Suow:° Gacadll adaaa i Mar|_%, Jan | American Gas & Elec Co.— 
oe a 7 PePRe te Sea 4% May 5% Mar 2%e0f debs...........1950)z aa 2) 104%{| 104 104%] 19,000) 103% 106% 
Uutecd Boos beach com35 51%| 50% 51%] 1,125] 49% Apr| 61 Jan 34eef debs........... 1960|x aa 2) 106 | 106 106%) 35,000) .05% 108% 
weceronn-one 45 45 45 180] 4334 Mar| 45% Jan 3%e68 f debs........-..1970)x aa 2)____--|/$107% 108%| _--___| 1064 110% 
United Specialities com...1) ___- 9% 9% 300 7% Feb) 10 Jan | Am Pow & Lt deb 64_...... 2016\y bb 4) 107%4/| 107% 108%/135,000| 100% 109% 
U B Foll Co B.....- eee 4% 4% 500} 4% May! 65% Jan | Appalac Power Deb 6s ....2024|x bbb3)_____- 3900 188 1 o<ccee 128 130 
08G com. .....- ee a cota ebsedl acco 7% Apri 7% Apr| Arkansas Pr & Lt 5e....-.- 1956|x bbb3) 106 °%<| 106% 106%} 15,000! 106% 107% 
U 8 and Int'l Securities..*} = =| =e Le 3 \% Feb % Jan | Assuciated Elec 4}4s...... 1953\yb 3) 45%| 44% 45%] 50,000) 43% 51 
$6 lst pref with warr...*| 50% 51 100} 50 Feb| 61% Jan | §Associated Gas & El Co— 
O 8 Lines pref_.......- ° 4% 3% 5 10,800} 3 Jan} 5 May *Conv deb 4}4s......-- 1948|z dddi;______| 14 14 2,000} 12% 15% 
U 8 Plywood Corp— *Conv deb 4}4s......-.- 1949)z dddi}____._| 13% 14 17,000} 12% 15% 
$1 conv preferred...20} = | _..--| ------] 28% Apr| 29% Jan *Conv deb S6_......... 1960|}z dddi;__.__-| 13% 14%] 11,000] 12% 15% 
OU 8 Radiator com...-..-.- a. 1% 1% 300 1% Mar 2% Jan *Debenture S6......... 1968|z ddd! 13% 13% 14%] 32,000; 12% 15% 
U 8 Rubber Reciaiming..*|  __ __ 3% 3%| 1400 2% Feb| 4% Mar *Conv deb 5}4s....-..-. 977\z dddi| 14 13% 14 12,000} 12% 15% 
U 8 Stores common....60c}____- i gh oe Maree % Jan % Jan AssocT &T deb 542 A...1955)yb 3)... 634% 63%| 7,000) 63% 69 
lst $7 conv pref....... Sah ea eae Se 34% Feb| 3% Feb| Atlanta Gas Lt 4}4s...... ls == | #6 fo re 106 107% 
Stores common .50c % % \% 600 % Feb tig Jan | Atlantic City Eleo 3}4s...1964|z am 3)... -- 107% 108 11,000} 107% 109% 
United Wall Paper. ..-.-- 1 1 1%| 2,200 1 Apr 1% Jan | Avery & (B F)— 
versal Cooler class A..*|  __ _ _ res: Pear 3% Apr 54% Jan Se Werrants....... 1947|y bb 2]. ___-- $100 §=104%] ---.-.. 101 104% 
Se Si ae ee ¥ OS RiGee % Jan 1 Jan Se without warrants _...1947|y bb 2}._._--| 199 103%] _.-._.| 100% 102 
Universal Corp v t o....1 6 6 6%| 1,700 5% Feb 7 # Mar] Bal Locom Wor! 
Universal Insurance.....8) ___ _- eee ins mms: Jan| 27% Feb  )] aa 1950|z bb 2] 11344) 116% 113%] 58,000) 109% 127% 
Universal com...1})  __- 15 15 200; 14% Jan) 21 Feb | Bell Telep of Canada— 
Universal ay mn Oo...%]....-.. 13% 14% 100} 13% May! 17% Jan| Ist Seseries B........-.- 1957|x aa 3) 109%! 108% 110 63,000) 105% 111% 
Utah-Idaho Sugar ------- 5} 2% 2% 2%] 2,100 1% Jan 2% May itinbadbinmece 1960|x aa 3) ___- -| 109 111%} 36,000) 106% 112% 
Utah Pow & L067 orel..s|__ ---| 70% 72 50| 67% Apr! 83% Jan | Bethlehem Steel 6s__...-- 1998|/z aa 2|._-_--/¢150 151 | --.._| 149 156 
Utab Radio Producta....1)  __- ante Pe PES 4 % Mar % Mar | Birmingham Elec 4}4s ....1968/x bbb3) 10214} 102 102%! 12,000) 101% 103% 
Utility Equities com...10c}____ 516 bi6 100 % Apr \% Jan | Broad River Pow 5e_...-.-. 1 ybb 3 10314 103%| 2,000; 102% 104 
$5.60 priority stock....1} __ 45 45 50} 44 Mar) 49 Jan N Pr Se ...1953|x bbb3| 784) 76 80 | 22,000) 73% 81% 
Utility & Ind Corp com... aes eee lig Jan lig Jan Ry 66_..... za 2) SO%}] 80% 83 44,000} 69% 86 
v preferred... .... 1% 1% 1% 100 1% Feb 1% Apr | Cent Ill Pub Serv 3%{s....1968\x a 4) 108'4| 107% 108%] 14,000) 105 108% 
Velopar Corp oom ‘pianos wan % 1516 800 % Mar 1% Jan | Cent Elec S6.....-. yee i] 13 12% 13%] 60,000; 12% 30% 
conv preferred... ... a a 14% 14% 75| 14 Apr| 22 Jan SS a Sa a yee lj 13 17 14 74,600; 12 31 
enesuelan Petroleum. ..i 3 2 3 17,100 “% Jan 3% Apr | Cent States P & L 6348...1953|)yb 2) 98%!) 98% 99%] 44,000) 93 99% 
Va Pub Serv 1% pref..100)_____. 101 103 120} 85% Feb) 103 May | §*Chic Rys 5s ctfs_....... 927\z bb 1} 41 41 4144] 11,000} 37% 49 
vom Mes anufacturing..... re kd, eecusl weal 8% May| 11 Jan | Cincinnati St Ry 6s A ..1952\y bb 3)._..--| 91 914%| 2,000) 86% 91% 
Vultee Aircraft Co....... 1 5 5 5% 600 4% Apr 8% Jan fa te te eee 1965\y bb 3). _--| 95 95 1,000| 90% 95 
eee Se Co peeing +. eee ce eee 3 Apr 4% Jan | Cities Service Se_........- 1966\yb 3) 90%) 90% QI 18,000' 83% 91 
Baking vt o....*| __ 7% 7%! 100] 7% Feb| 9 Mar Conv deb 5e__.....--.- 1950|\yb 3] 8835) 88% 89%|184,000! 80% 89% 
peecavel...<-- mite. aie 0 c0stieaiaieds . be see Debenture S0.......---- 1968/7 8 3] 89 88% 89 42,000; 80 89% 
waits Lee ee Bn eg eee v ‘ 4% Feb 5% Apr| Debenture Ss........-- 969\yb 3].__--| 89% 89%] 22,000 79 §9% 
eeccecoccesoce”)...--- oa 2 oeeitae % Apr % Jan Cities Serv P & Lb ia... 196a\y b 41 97%) 97% 98%| 64,000 88 99% 
Walker Mining Go lta SE res Po 6 Apr i Ri (eeepc 949\yb 4 98 98 99 47,000, 88% 99% 
Wayne Knitting Milis...5)___ _ _- 14 14 100} 13% Apr) 14 Apr | Community Pr & Lt 6s...1957|\y bb 3 100%%| 102% 102% 24,000 98% 103% 
Wellington Oil Co......-. 2% 2% 2%| 1,600 1% Apr) 2% Jan | Conn Lt & Pr7sA_...__-- 1951|x aaad,___- SEEDS ans'sul stone 127% 130 
Wentworth Mfg...... 1.25 1% 1% 1% 700 1% Mar 1% Jan | Consol Gas El Lt & Power— 
West Texas Util $6 pref_.*|... | 98% 98% 10} 98% May) 102 Feb (Balt) 344s eer N___.___ 1971|= aaad4)___-- 109% 109%} 12,000, 107% 111% 
W Va Coal & Coke new._5 2% 2% 3 1,000 2% Feb 3% Jan lst ref mtge 3eser P_____ 1969|x aaa4) 107%| 107 108 39,000) 105% 111 
Western Air Lines, Inc...) __ ___ 3% 3% 200 3% May 5% Jan lst ret M 2% ser Q....1976 = aaa4| 103'4 10344 103%| 25,000 101 103% 
Western Grocer com....20 ____ pada Matson, heauale 3% Jan| 4% Feb | Consol Gas (Balt City)— 
ag fy _— Gen mtge 4%s_......-- 1954 B goes .----}t123 4% 123% my te 122% 128% 
---- 400)... 69 70 50] 58% Feb| 72 May | Cont’l Gas & El Se__....-. 1958|y bb 97%| 97% 98% 233, 89% 98% 
Western Tabiet & on'y Cuban Tobacco 58_.....- 1944jyb 2). - $54 56 cok en 
Pic apndwescocce aie SANT ae 16 Apr| 20 Jao | Cudahy Packing 3%s_____ 1955|z a 2) 101%] 101% 101%) 19,000) 101 102% 
cece. Ps aa a ae) RA Jan| 19% Mar | Delaware El Pow 5}4s __..1959|x bbb4/).__-.-|{102 102 -----| 102 107 
Westmoreland Ine_...-. |) : ape a 114% Jan| 14% Feb | Eastern Gas & Fuel 4s_____ 1956|y bb 2} 88! 88% 88% 107,000] 86 891% 
Weyenberg Shoe Mfg....1|____ _- igh dlc aalall 6 Jan 6% Mar | Elec Power & Light Sa ___.2030jyb 4) 93° 934% 94% 184,000] 78% 94 
Wichita River Oil Corp..lu}_____- 5% =5% 300 5% Feb 6% Jan | Elmira Wat Lt & RR 6e..1956|\x @ 4/------|$120% 122 .----| 119% 126 
Williams (R C) — 4% 4% 200} 4% Mar| 5% Apr | Empire Dist El Se_....___ x bbb2 10444 105%| 13,000] 104 106 
Williams Oll-O-Mat Ht..*|_____. bois Sag aa *eenel 1 Jan} 3 #£Mar| *Ercole Marelli Elee Mitg— 
llson Products Inc..... 1 bpiageilecsen Gap sal «accel ~ AT | [ar ie 64sseries A__...._____ 1953|z cccl|___.-- OY ae eer 44 45 
Wilson-Jones Co___..... 7% 7% 7% 500 7 Feb 8% Jan | Erie Lighting 56...._.____ 1967|xa 3 -| 108% 109%} 2,000) 108% 109% 
Wisconsin P & L7% pi ido|_... Peer e tise, Mrs 114 Mar| 117 Jan | Federal Wat Serv 534s ___.1954|yb 4/-- 103% 10344} 4,000] 101% 103% 
Wolverine Port! Cement.10) ____. - 4% 4% 200! 4% Mar| 5% Jan | Finland Residential 
Wolverine Tube com....2)_____- 4% 4% 700 4% Apr 6% Jan Banks 66-56 stpd___..__ 196ijycccl| 48 48 4s 1,000} 41% 48 
Ww Petroleum... ._. 4% 4% 4% 200 4% Jan 4% Mar | Florida Power 4s ser C ____1966|% bbb3) 105%} 105% 105%| 6,000) 104% 106 
ye oe (F W) Ltad— Florida Power & Lt 5e.____ 1954| bbb3) 10534| 105% 105%| 48,000) 104% 106% 
en-e---- -----]--.-- -..--]------| 4 Apr} 65% Jan | Gary Electric & Gas— 
Wright Seongvenvan Ltd_.* 3% 3% 3%! 1,300 3% May t+ Jan Se ex-warr stamped_____ ybb 3/._.. 100% 100%! 9,000) 100% 101% 
Gatineau Power 3%s A...1969|x a 2/ 380 77% 8044; 17,000!) 75 84'5 
General Serv 56_....- 953\y b 5 100 100 100 ose 100 102 
Gen Pub Util 6s 1956 y bb 100 99% 100 ll, 98% 102% 
ph yell Gen Wat Whe a ot dor.-_ipsa|y Bbbz| i0ii<| ior 101% | 6,000] “0% iii 
m Wat Wks & El 5e...-- 943/¥ ‘4 4\ 6, < 
AND MUNICIPALITIES— Sales Georgia Pow & Lt Sa_..... 1978\yb 4) 83 82 83%| 47,000) 72 83% 
for *Gestfruel 68_......_..--- 1953|jz b 1j-..---| 124% 35 ee 23 
BONDS Week | Glen Alden Coal 4s_-_-..- 1965|y bb 3 84% 8454 85% 49,000 80% 85% 
$ §*Gobel (Adolf) 4}4s8_.... 1941|¥ ccc4 80 Ss! 2, 49 85 
Agricultural Mtge Bk (Col) 7 
20-year 78....Apr 1946) - - - - -- Ion ea 21% Jan| 23 Feb 
20-year 78....Jan 1947| - --- -- 234% 23%] 1,000! 22% Jan| 24 # =Mar 
*Baden 78. ..........1951] ------ | eS Pe 17% Mar| 26% Jan 
eStoce Vater Tersntois| | 7 7{ 1,000 
jauca ey 78....1948} ------ 7% 7M) 1, 6 Apr} 8 Jan 
Cent Bk of = 
*Prov Banks 6s B..1951) - - - - - - $1234 eecce] coccece 13 Apr| 27 Jan 
*6 series A. .......1952) - ----- SD Se egal 22 Feb} 22 Feb 
Danish 5}46......... 1955) - ----- 59 59 1,000} 52 Jan| 81 Jan 
Ext 5e............1963) - - -- -- 126 a Fee 25 Mar| 26% Apr 
| 
i 
| | 
| | | 
| + ! 
For footootes see page 3157 ratine of bonds. See 4. 





Attention is directed to the new column in this tabulation pertaining to bank eligibility oad 
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Volume 152 3157 
Bank | Friday | Sales Bank | Friday Sales - 
Ett. a| Last Week's Range for Range Eltg. &| Last |Week's Range 
BOND Rating! Sale | of Prices Week Since BONDS Rating| Sale Of Prices “cok ines 
See a | Price Low High| $ Jan, 1 (Concluded) See a | Price |Low High} $ Jan. 1 
i) Grand Trunk West 4s_.._- 1950/xa 3 % 83%! 8,000| 75% 85 Phila Rapid Transit 6s ....1962|y bb 4|-- 105% 105 
i Gr Nor Pow 5s stpd__.--- 1950\x a 2)...._- $108% 112. | --.-.- | 1075 10834 | -Piedm’t Hydro El 6348..1960 gk ete a 317 34 2335 Pst 73 120% 
Green Mount Pow 3%(s_..1963|x aa 2/..._-.- 104% 106%) ------ | 10334 10634 | Pomeranian Elec 68. .... 1953\zb 2/_...-. $1236 25 | ....-.| 22% 26% 
Grocery Store Prod 6s... .- get Re 6244 62%| 1,000| 58 64 | Portland Gas & Coke Wi 
Guantanamo & West 68...1958|yb 2)..___- 25 25 1,000, 17% 27 stamped. ___........ z bb 2/....-. 98 98 6,000} 93% 98 
Guardian Investors 6s Sith. 1948|yc 1) 1834) 15 1834) 88,000| 15 29% 5s stamped extended_._.1950)z bb 2/__._-- 93 94 6,000| 86% 95 
Hamburg Elec 7s.....--- 1935|z dd 3/_____- 1315 ...-.| ------ | seeee eens Edison 5s E....- 1956|x a 4/|..---- 110 110 6,000; 109 110% 
burg E] Underground ' 4}4s series F. _.....__. @Mlixa 4 iil 11L 11134} 2,000) 109% 111% 
& St Ry 64s____--..-.1938/z ecct|_____- ee | 1534 1534 | Potrero Sug.7s stamped...1947|y ccc?|__-__- t85 ie eee 50 =6100 
Houston Lt & Pr 3}4s8_-_-.-.- 1966|x aa 3) 10934| 109% 10934| 1,000) 10914 11034 | Power Corp(Can)4%sB_..1959\z a 2|------ 71 73 10,000; 69 76% 
*H tal Bk 7}4s,..1963|z c  1)_.___- RR SB pti Pa 4 oh. ePrussian Electric 68... __- 1954\e bb 3/_.-.-- } i pe pees 26 26 
Hygrade Food 6s A_.....- 1949|y b 2| 7434| 74% 7434| 1,000| 70% 75 | PublicService Co of Golo— ne 
66 series B_._._.--.---- 1949\yb 2!______ SS ee 70% 74 Ist mtge 3}48__....___- 1964|/x aa 2|_..__- 107 44 107%! 11,000) 105% 109 
Idabo Power 3%s_-.....-- 1967|x aa 3! 109 | 109 109%} 3,000) 107% 109% if {> ———nEss 1949|x bbb4|__-__- |$106 44 107 10544 107 
I) Pr & Lt ist 6sser A...-- 1953|x bbb3) 1075%| 107% 107%} 20,000) 106% 108 ee ss ee ae ee 
lst & ret 534s ser B..--- 1954|x bbb3| 107 | 106% 107 | 12,000) 105 108 6% perpetual oe aa 3 151 151 152%] 16,000! 150 162 
ist & ret. 5s ser C_-..--- 1956|x bbb3/ 106 106 107 | 27,000) 104% 107 Puget Sound P & L 6348_..1949|y bb 3) 102%| 10254 103%| 47,000; 100 103% 
8 f deb 54s__.May ~--- 1087 ybb 3) 101%] 100% 101%4| 17,000) 98% 103 ist & ret Se ser O Pe eb y bb 3) 103 3 103 103%| 11,000) 98% 104 
Ae. 4 & ref ates onal uy € 
ist lien & ref Se.------- loe3|y b 3 a Lt 1.000] 7374 TOs | Cumene Bere Gas & Eieo— ’ reo ) oa 
tee y 77 76% 77%| 40,000 % 5ysseries A_____.____.1052|y bb 4/------| 85 85! 8,000} 84 90 
4° Gas 1952|/« bb 1|______ 85% 8834 7.000) 80% 92% | *Ruhr Gas Corp 644s__.__ 1963\sb 1|-.---- t15 4% isis aaa 17% 2816 
Indianapolis Pow & 34 33481970\s a 3/____-- 106% 106%| 12,000| 105 109 “Ruhr Housing 6s__.__- 1968|t cccl)___--. gor > Bees Coe 14 14 
a | cae Haacoee Ween S1G---torele 08 3)------| 102% 10756) eool is”” ise 
~ — oy. a ae CS d 
Dec 1 1940 coupons 1955_|----.--|_...-- 7. Ww 1,000) 14% 21 *Saxon Pub Wks 68...__- 1987 - coat te t17 neal Poe cait “3 0 
a OS be SE Sas pl 15 15 *Schulte Real Est 66..._.. 19§1\t cc 2)__--_- 40 40 2,000' 36% 40 
8 series E_.....-.---- 1957 acs ee 15% 25% | Scullin Steel Inc 3s._____- 1951|yb  2|----.. 79 80 | 15,000) 75% 87% 
i lade 952 eee SO I ened ae Shawinigan W & P 4a__.1967 x bbb3) 89 88 91%] 99,000; 84 93% 










De! 0 Din casaencee 1 
Iowa Pow & Lt 4s_.-.-.-- 1 
*Isarco Hydro Elec 78....1952 






ee 















Kansas Gas & E ec 66... ~~ za 2 
Lake Sup Dist Pow 3}4s._.1966\xra 4 
*Leonard Tiets 7 }48-....-- 1946)z cccl 
Long Island Ltg 66_..-..-.- 1945|x bbb3 
Louisiana Pow & Lt 5s ....1957|z a 4 
§Mansfeld Min & Smel 

78 mtgesf__........-- 194liz dd 1 
McCord Rad & Mig— 

906. ccceccncece 1948\yb 3 
Memphis Comm! Appeal— 

° aa 1962/z bbb2 
Mengel Co conv 4}4s.-..-- 1947\y b 
Metropolitan Ed 4s E...-.- 1971|x aa 2 

| Series G......-.---- 1 xzaa 2 
||] Middle States Pet 6348....1945|y bb 2 
Midiand Valley RR 58....1943|y bb 2 
Milw Gas Light 4}48--~---- 1967|x bbb2 
Minn P & L 4}s.-.---.-.--- 978|x bbb3 
lst & ref 56............ 955|x bbb3 

M Iissiesi Power 56.....-. 1955|x bbb2 
Miss Power & Lt 56.....- 1957|s bbb3 
Mises River Pow ist 58. ...- 1951|z aa 2 
Missouri Pub Serv 56_...- 1960\y bb 4 
Nassau & Suffolk Ltg 58...1945|" bb 2 
Nat Pow & Lt 5s B...-..-- y bbb2 
§*°Nat Pub Serv 66 ctfs_.. 1978) ---- 
Nebraska Power 43}48- -..- 1981 |x aaa2 

Bees B...ccocaencces 2022|z aa 2 
Neisner Bros Realty 6s _...1948|z bbb3 
Nevada-Calif Elec 56_.... 1956\y¥ bb 3 
New Amsterdam 58... 1948)z aaa2 

E Gas & El Assn 56. .... 1947\yb 4 

BE Lh AE I: 1948\yb 4 

Conv deb 56........-.- 1950\yb 4 
New Eng Power 3348. -..-.- 1961|= aaa3 
New Eng Pow Assn 58 _...1948|y bb 3 

Debenture 54s ---.---- 1954|y bb 3 
New Orleans Pub Serv— 

*Income 66 series A... -.- 1949\y bb 4 
New York Penn & 

*Ext 48 cman 196 |xa 2 
N Y State E & G4héa ....1980)n a 4 

lst mtge 3%e__....-..-- 1 za 4 
N Y & Westch’r Ltg 4a _...2004/s aaas 

Debenture 5s..-.....-- 1954'x aa 3 
Nippon El Pow 6}48..-..--. 1953 yb 1 
No Amer Lt & Power— 

5}48 series A____...-..-- 1956 y bb 2 
No Bost Ltg Prop 3}48..-1947\" aa 4 
Nor Conti Util 64s8..-.--- 1948\yb 3 
Ogden Gas Ist 5s._...-.-.-- 1945|y¥ bb 2 
Ohio Pow Ist mtge 334s_,..1968|z aa 4 
Obio Public Serv 48... .-.- 1962\zxa 3 
Okla Nat Gas 3%s B___-- 1954|/% bbb3 
Okia Power & Water 58...1948|" bb 4 
Pacific Gas & Elec Co— 

lst 68 series B___...--.-. 1941|« aaa2 
Pacific Ltg & Pow 5s8...-.- 1 xz aaat 
Pacific Pow & Ltg 58__-.-- 1955|¥ bbb2 

| Park Lexi Mm 36......-- 964|/z ccc2 
|| Penn Cent L & P 4348__.-- 1977|* bbb2 
| EE = CED: 1979|% bbb2 

Penn Electric 4s F_....--.- 1971|/x aa 2 

68 series H....--..--.- 1962|x aa 2 
Penn Pub Serv 68 C..-.-.-.- 1947|z aa 2 

58 RE aE 1954|t aa 2 
Peoples Gas L & Coke— 

48 ee oe 1981|x bbb2 

4s nt i nls. 961|x bbb2 
Phila Elec Pow 5448------ 1972| aa 3 

| 
| 
| 











107% 107% 
314 23 
15 15 


43% 
107% 


105% 106 
108% 108% 


t14 35 
79 
$102% 
99 





4 108% 


103 % 104 
104 104% 
112% 112% 
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23,000 











123 
106 


104% 


107 
25 
77 

101 
95 


107 
100 


50% 


103 
102 
106 
103 
102 
109 


96 %4 


10538 1 


4 43 
106% 107% 
15% 26 

15 


128% 
\% 107% 


106% 
109% 


25 
90 
103 
M 00% 
109 
104” 
59% 
% 10634 
% 105 
108 4% 
% 105% 
% 106% 


112 
102% 


100% 102% 


105 
21 


103 
101 
102 
107 
103 


114 
38 


102 
104 

49 
109 
1 


103 


102 
104 

95 

35 
104 
106 
104 
107 
106 


102 
102 
109 


% 109 
26 


y% 105% 
106 

% 1 

% 109% 
106% 


114 
ye 45 


4 103% 

105% 
4 11335 
109 


% 106% 


™% 104% 
% 106% 
100% 
38 
% 106 
107% 
% 106% 
% 110 
% 109 
109 % 


105 
% 104% 
115 

















1970|x bbb3)_-_.-_- 89 

Sheridan Wyo Coal 66... 1947|y b | -+---- 97 
Carolina Pow 56. ....1957|y bbb2) -- ---- 104% 
Southern Cal Edison 3s. ..1965} - ----- 102%| 102% 

4s_.......1961|y bb 2/.----- 5 

Spalding (A G) Se.......- 1989\z b 2)------ 36 

Standard 

6s (stamped) -........-. 1948\yb 3/_.---- 86% 
Conv 66 (stamped) ..... 1948\yb 3) 86%) 86% 
ee er 196liyb 3) 86%!) 86% 

Debenture 66....Dec 1 1966)yb 3) 8614; 86% 

6s gold debs. .......... 7iyb 3) 86%| 86 
Standard Pow & Lt 6s __...1957|yb 3) 86%| 86% 

Corp Inc 56..... sccc2| 21%; 21% 
Stinnes (Hugo) Corp— 
PR OP Oe 1946 z~....| 27 7 

7-48 3d stamped ....... 1946\y cect) 56%; 55% 

Certificates of deposit... -- y cccl|..-.-.|-..-. 
*Terni Hydro El 6}s....1953\9 19 | 19 
Elec oe Sa... zs bbb4| 107% 106% 
Texas Power & Lt 5s.._.. 1956\a 2--.---- 107% 
Diticialieeensdl 2022|y bbb2 | -- _- - - It119 
Tide Water Power 5s.___. 1979|\ybb 2, 99%) 98% 
Tieta (L) see Leo: 
Twin City Rap Tr 5}48...1952\yb 4, 59% 59% 
§*Ulen & Co— | 

Conv 66 4th stp.......-. 1950\zd 1 --.--.--. 8% 
United Elec N J 4s....... 1949|z aaa4)-.---- $115 
*United El Service 7s___.- 1956|y bb 1/-.---. | 16% 
*United Industrial 6 4s_..1941|/z cccl)|.-.-.--- | $14 

late f Ge_...--.-. 1945|z bb 3)-.---- | $14 
United Light & Pow Co— 

ture 6g. ......... 1975|yb 2) 97%| 97% 
6e........1974/9 b 2) 98%) 98% 

Ist lien & cons 564s.. ..1959|* Dbb3 --__--- | 104 
Un Lt & Rys (Del) 5%s ..1952|y bb 3, 101% 101 
United Light & Rys (Me)— 

6a series A_............ 1952} bbb3 119%) 119% 

Deb 66 * Fern - 973\yb 2 97% 97% 
Utah Power & ht Co— 

lst lien & gen 4 }48...... 1944\s #23) 100%) 100% 

Deb 68 series A -......2022|)n bb 2) 1044) 104 
Va Pub Service 5% A... .- 1946\y bu 3; 101%) 101% 

lst ref 56 series B..... .. 1950\y bb 3)_____- | 102% 

BOD OE Dicdcccceaee: oe 1946\¥b 3 101% 101% 
Waldorf-Astoria Hotel— 

*5e Income deb... .... 1954\zc 1 4% 4 
Wash Ry & Elec 4s__._...1951)n a@@ 4 .....- 109 
Washington Water Pow 3 4s'64\t aa 2..__-- 108 % 
West Penn Elec 5s... ....2030)x bbb3)_.__._ 106 
West Penn Traction 5s...1960|" @@ 2)-..--- | 118 
Western Newspaper Union— | 

6s unstamped.-_._.......1944|------ | 65 | 65 
Wise Pow & Light 4s8_.__- 1966|% bbb3) 105%) 105% 
§* York Rys Co 5s stmp_..1937\z bb 1) 100% 99 

*Stamped 5s_.........- 1947\y bb 2)...... | 100% 

| 
| 
} 
| 
| 
| 


| # 








99 | 
104 
101%} 


120 | 20,000 
97%| 12,000 


100 %| 22,000 
104%| 14,000 
101 4| 20,000 
102%4| 2,000) 
101 34| 11,000) 


4%| 8,000) 
109 1,000) 
10934| 5,000) 
108 codpugt 
11834} 4,000 
66 44| 13,000 
106%| 4,000 
100 | 34,000) 
10034} 5,000, 

i 











a Deferred delivery sale, 
7 Cash sale, «x Ex-dividend 


* No par value. 
n Under-the-rule sale. 


{Friday's bid and asked price. No sales being transucted during current week, 


* Bonds being traded flat. 
§$ Reported in receivership. 


Abbreviations Used Above—“cod,” certificates of deposit; “‘cons,”’ consolidated. 
age; “n-v,” non-voting stock; 


“cum,” cumulative, “conv,” convertible; ‘‘M,” mortg: 


“y tc,” voting trust certificates; “‘w 1,” when issued; “w w,” with warrants; "x w,” 


without warrants. 


d Ex-interest. 


e Odd-lot sale. 


34% 46 
69 89% 
69% 8914 
69% 89% 
70. 89% 
70 89% 
68% 89 
20. 25% 
27 «32% 
43 56% 
“13% 26% 
106% 107% 
107. 108% 
118% 121% 
96 99% 
59 «= «62% 

7 9% 
114 118% 
16% 24 
30. 30% 
15 30 
85 99% 
88 99% 
103% 108% 
93% 101% 
117121 
83% 98% 
100 102 
103 109 
101% 102 
102% 103 
100% 102 

4 5% 
108 109% 
105% 10934 
105 108% 
11634 119 
59 68% 
105 107% 
v7% 100% 
99 10034 





a Bank Eligibility and Rating Column—x Indicates those bonds waich we 


believe eligible for bank investment. 


y Indicates those bonds we believe are not bank eligible due either to rating 


status or some provision in the bond tending to make It 


z Indicates issues in default, in bankruptcy, or in process of reorganization. 


The rating symbols in this column are based on the rati 
letters indicate the qualit 


bond by the four rating agencies. The 


immediately following shows the number of agencies so 
cases the symbols will represent the rating given by the 


agencies rate a bond differently, then the highest single 
A great majority of the issues be: 


Isguea bearing ddd or lower are in default. 


speculative. 


rating the bo 
rating is shown. 


aring symbols ccc or lower are all in default. 


ngs assigned to each 
y and the numeral 


majority. Where al! four 


nd. In all 


















4 above. 








Attention is directed to the new column in this tabulation pertaining to bank elegibility and rating of bonds. See note 
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Other Stock Exchanges 













































































































































































| Friday| Sales | 
| Last |Week's Range| for | Range Since Jan. 1, 1941 
Baltimore Stock Exchangé | Sale | of w 
May 10 to May 16, both inclusive, compiled from official sales lists Stocks (Continued) me Price |Low High) Shares | Low | Hth 
| Friday | Sales | Allied Products Corp com10, aes | 15% 15%) 50| 14% Feb) 16% Apr 
Last Week's Range, for Range Since Jan. 1, 1941 Allis-Chaimers Mtg. Co..*|-...-.- 26% 26% 20|' 25% Apr 36% Jan 
: Sale | of Prices | Week Altorfer Bros conv pref_--*|-_-_-- 20 20 20; 17) Jan) 20 May 
Stocks— Par| Price | Low Htgh Shares | Low | Htgh American Pub Serv Serio 90 89% 90 50| 87% May! 94 Jan 
| | Amer Tel & Tel Co cap.100| 149% 149% 150% 1,432) 149% May| 168% Jan 
Arundel Corp-.-------.--- *| 15% 5% 15%) Tas! 14% May, 17 Feb | Armour & Co common...5/._-__-- 4} 4%) 900) 4 Apr 5% Jan 
Balt Transit Cocomvtc* _..---. oe 29¢ 218; 28¢ Jan) 40¢ Mar | Aro Beulpment Cocom..1; 7 | 7 7 50 7 May 9 Jan 
ist preferred v t c...100) ioanunie 2.35 2.35 20| 1.65 Jan) 2.80 Apr | Asbestos Mfg Cocom..-..1/-....-- | 1% 1%) 450) 1% Jan 2% Jan 
Consol Gas EL & Pow...*| 5834, 57% 59%) 226| 56% Apr; 71% Jan! Athey Truss Wheel cap..4/------ | 2 2 | 50} 2 May 3% Jan 
4%% pret el B....- 100) 11454) 11494 115 | 27| 114% May| 118% Feb | Automatic Washercom..3) %| % _% 10 “% Jan % Apr 
East Sugars As com vte..® % 8 259| 5 Jan| 10% Mar | aviation Corp (Del) .-.-- 3) 24%; 2% 3 | 286 2% Aor 5% Jan 
Preterred v ¢ 6. SS ee 23 23 25| 17 Jan| 27% Mar | Barker Co (W H) com-_-_--1/-_-__-- 15% 15% 50| 15% Apr! 17 Jan 
Fidelity & Deposit.....20)__..-- 115% 1163 40, 113% Apr) 120% Jan | Bastian-Blessing Co com. |, wae | 18% 18% | 200; 17 Jan| 19% Apr 
Georgia Sou & ‘04 pf i00| eee 8 35. 3 Jan 8 May | Belden Mfg Co com... --10) oiaricnati 11% 12 300' 10 Jan} 12 May 
cc dsinaccehene sian 60¢ Goe| 1,000! _50¢ Feb) 60¢ May | Belmont Radio Corp----- *| 4%) 4% 4% 250| 4% May; 6 Jan 
Houston Oil pref....- 100, 20 20 20% 805, 15% Feb 20% May | Bendix Aviation com....5)..._.- | 34 34% 235) 32% Apr! 37% Jan 
Humphryes Mfg Co com *|__-_- 15% 16 100; 15% May 16 May | Berghoff Brewing Corp_--1|-___-- 6% 6%! 150) 6 Apr 8% Jan 
Mereh & Miners Transp-.* -.-- - 40| 15 Feb| 29% Apr | Binks Mfg Cocap------- atv | 5% 5%!) 150| 4% Feb| 5% May 
Mon W Penn PS 7% pid 25)__-_-- | 28 28% 85| 27% Apr| 2934 Jan | Borg Warner Corp— | , Ki 
Mt V-Woodb Mills pret 100|-----| 75 75 20| 70 Jan| 76 Apr] Common......------- 5| 16%) 16% 17%| 920) 16 Apr) 20% Jan 
New Amsterdam Casualty2, 16% 16% 16% 99) 16% May| 18 Feb | Brach & Sons (E J) cap._-_*/}_---_-- | 16% 16%) 10; 16% Jan) 18 Jan 
North Amer Oil Cocom.-1| 1.05, 1.05 1.10| 1,763| 1.00 Feb| 1.15 Jan | Brown Fence & Wire— | | | 
Penna Water & Pow com_*|.-_--- 51% 51%! 80; 49% Apr! 57 Mar ee TO a i 7% 7% 100) 7% May 9% Jan 
T 8 Fidelity & Guar_... 2); 21% 21% 22 1,130; 21 May; 23% Mar] Bruce Co (E L) com...-.. | ees 12 12% 400) 10% Jan| 13% Mar 
Western National Bank.20)_---- | 84% 34% 12} 33% Feb| 34% Feb | Burd Piston Ring com__..1)-_..-- | 3% 3% o 3% Jan 4 Jan 
Butler Brothers. ...---.- 10) 44 4% 4%!| 1,200 4% Feb) 5% Jan 
5% eumul conv pref_.30)__._-- 20% 20% 185| 19% Jan} 21% Jan 
Balt Trasit Co, 48 anes — 40% 40%/$25,000| 33% Mar 41 Apr | Campb Wyant & Can Fdy */------ 10% 10% 15) 10% Apr) 14% Jan 
Et Enc ceccouce 75) secsow | 48 48 000) 40 Jan| 49% May | Cent Ill Pub Ser $6 pref..*| 86% 85% 87 250 Apr| 95% Jan 
S Seo 1975 wanes ' 100 100 500' 100 Jan' 102 Feb | Central Ill Securities pref.*|-.--_-_-- 5% 5%) 200 5% Jan 6 Jan 
oe, RS Diteanew 216 "7 250 lig Feb 4% Mar 
Central & 8 W— 
Boston Stock Exchange Coen og 7-7-5 ------| 110° 11936| 190] 108° aur] 11996 Baap 
May 10 to May 16, both inclusive, compiled from official sales lists | Cherry Burrell Corp com -5|--___-- 11% 11% 50) 11 Apr} 14 Jan 
vraag Sates eeneestivlo preterred..*| 28%5| 2854 20° 1 f00| 2754 Febl 30 Jam 
. nvert n 
Kale | on Prices | Wook [onus ence Jen. 1. 1941 | cnic Flexible Shaft com.-5|.....- 61, 62, | | 250| 61, May! 73. Jan 
; Chicago Yellow Cab cap --*|--._-- 8% 8% ; ay} 9% Jan 
Stocks— Par| Price |\Low Htgh) Shares Low | Htgh ar Case eommon_-b ------ 554% 58% 540 55 i) May 73 % Jan 
ee 4% 4% 350 an 
Amer Tel & Tel_-..--- 100] 149%4| 149% 151 | 3,267| 148% May| 168% May | Cities Service Co com--- 10)... . = | a , 
Bigelow Bont Ot Cpt Co pf 100 weweun - x 106 © os 00 S 104 M Apr Cclomean 1 p & Stove com */_____- 38 38 - 37% Feb; 38 Feb 
Bird & Son Inc.----.---*|--..-. 84 ‘ ay 4 Jan Edison . Bu | esx . 
seng Ty GRRE 6134] 91” 93%) | 533) 875 Mar] 97% Jan | Ome si ae) 25%) 2h Oe) Feo aoe das] "2 Feb 
Boston Edison Co (new)-25) 27's) 274 28 | 2,582) 27) May) 34% Jan] Goneoy Oll Corp...°| 6 | 5% 6%| 4,575) 6% Feb| 6% May 
Boston Elevated... .-.- 45 42% 45 7 41% As 50% Feb! Consumers Co— Pon ° hg ore 
Boston & Maine 100 6} 6 63 920 5 Mar 7 Com am a sh vtccl B....%/.....- % % 10 % Jan 1% Mar 
Prior preferred... .. Mi ¢ 6%) | £26 Baar Apr ntainer Corp of Amer. 30) 12%) 12% 12% 100| 12% Feb) 16 Jan 
Class B 1st pref std... 100). - - - - - 2% 2% 125, 1% Jan} 234 May Cudahy | Packing 7% prtioo “7r271| 89% 90°| ° 60, 80% Jan) 96 Jan 
Se eapeeecnen----..| 55 oe a Ue S| Te | Cunningham Drg Strs_.234|-_-_~- | 15% 15%| 100| 15% May| 19 Jan 
Brows DureeB--. ----- ~~ ~~ ie | Pde Jan) 1:50 Feb | Curtis Lighting Inc com2¥|_----- | 2% 2%| 560/ 1% Jan| 2% May 
Boston Per Prop Trusts__*|__-_- 11% 11%) 40} 11% Jan| 12% Apr Darton Rabber Mir com..* 8% 81s 100 8% May| 11% Jan 
Boston & Providence... 100 owes 224 22% | 63) 12% Feb} 23% Apr Deere & Co com... | eae 20% 20% 28 | 19% Feb 22% Jan 
Caiumet & Heels... ...- - 3. 9%) 3% Bl esl 6 2tk Geel bec tam | Dexter Co (The) com_.--8|_-..-- | “4 4\%| 2,000' 4 May| 9% Jan 
Rast Ges & FudAso— | ne % Feo) % Mar! Dodge Mtg Corpcom..--*|_..._.. 11% 11% 150' 11 Apri 14 Jan 
rhea 100 109% 50 | 118! 49 Apr) 583 Jan | lee Household Ut Corp-5) 3%! 3% (3%) 600; (3% Feb) 4% Apr 
cid onl, oy Ec bl ;' | D | Elgin Natl Watch Co...15/ 28% | 28% 20%, 400, 2834 Jan) 334 Feb 
ist pref......--.--- 100} . .- - - - 79% 80 15) 77% Apr| 87% Feb they id Dna reg ad | a at ¥ 5% Fep 6% = 
Preferred cl B.....- somes 10 10 85) 10 May; 14% Jan Fuller Mtg Co com pe "3% | 3% 4% 950) 3% Apr 5 Jan 
a enw nnnon | 7 | 43 43%) 148%] 8% Feb) (8% Apr | Gardner Denver Cocom..*|-...-- 1654 1645/ 50, 1634 May! 19 Jan 
FTOG - . ~~~ -- ----- aeoeseet 4 : pod 4 Y | General Amer Trans com _5|_____- | 493% 49% 50| 46% Apr) 55% Jan 
Employers Group. - - .--- | 21 | 21) 21%; 270; 21 May; 25% JaD | Gen Finance Corp com..-1 ; 1% 1% 250; 1% May| 2% Jan 
Gilehrist Co - - -----..--- Sl--+--- 3% 3%) 30) 3% May; 4 Mar | General Foods com......°|____. | 35% 36% 60| 33% Feb) 39% Jan 
Sette Satety BAST. ..-© 5 2 2%) 107) 2 May!) =.3% J80 | Gen Motors Corp com_-10| 37:4, 37 40 | 2,000 36% May) 48% Jan 
a. ~y eeuntinbenens ; 2 | 2 2 100; 30, May; 38 J8D | General Outdoor Adv com *|_____- | 3% 4 480| 35%; Mar| 4% Jan 
fia agate *| 2%) 2% 2% 100| 2% May| 2% Jan : mi | 3c ' 
| | Gillette Safety Razor com *|____-- 2% 2% 100) 2% May 3% Jan 
Helvetia ly) aa | ea 10¢ 12¢ 175) 5e Feb 12c May Goodyear T & Rub com__* | 16 44 17% 205) 16% Feb 20% Jan 
ee ere ce Bsa )------ | 2 3 181) 145 May| 2 APT | Gossard (H W)com.....-*| 8%| 8% 9 250| 8% May| 10% Jan 
(gh en ape | fie ae * 400 tbe aan! Sag MAY | Great Lakes D& Doom_-*! 14%| 14% 15 900| 14% Feb! 17% Mar 
oaths Sangh AL SERS agri ae le Dr © Jan | Hall Printing Co com..-10)..._-. | 1243 13%] 123) 11% Apr) 16% Jan 
Mergenthaler Linotype. - 6. | 19° 19%) | 300; 18% May, 26 Jan | Hetleman Brewing cap__-}|- | 8% 8% 150| 8% May) 9% Jan 
Narragansett Race Assninc} 5% 6%! 1,015 4% Jap) 6% ADT] Finn Spencer Bart com.25|____.. | 38 38% aa] 37% Fen! 40 Jan 
coy othe F By ge EEE 24 zi) 88) 1,234 May! 103 Mr | Houdallie-Hershey elB...*| 1034| 10% 10%| 250 10 Apr| 13% Jan 
New England Tel & Tel 100) 111 | 110% 111% 470) 110% May! 129 Jap Hupp Motor Car com....1| ~T 4) My 400 Sie Mar a Sem 
N YN H & Hart RR..100'-----. S30 416) 172 tie =Jan) Apr ages: Mia egal enw 6 6ak | 3 ° M 
North Butte BO. | 5c 25¢| 1.3751 20c Apr 37¢ Jan | Lilinois Brick Co cap...-10)-.._-. | 2% 2% 200; 2% Feb ar 
pep hn apnea” —~ etal a Sel tool | . ae a lilinois Central RRcom100, 745, 7% 8% 540} 7% May| 8% May 
Jid Colony RR - ---..-100)-.-- -- 94 7 & Se May| ar | Indep Pneu Tool vtcnew*, 22 22 «22 100) 22. May| 29% Jan 
| nned early “GRE *|..-.--| 1334 14 | 290) 11% Feb] 14 May | Ingianapolis Pr & Lt com.*| 19% 19%|  100| 18% Apr, 21% Jan 
Pennsylvania RR-.-...- 60) 2344) 23% 25%) 1,072) 22 Feb) 254% ADr | indiana Steel Prod com..1| "34 34% 3% 200; 3% Jan 4 Apr 
Quincy SSining Co... -- = ci 50% Feb) 196 Ja | (nland Steel Co cap 76954 71%| 202) 69% Apr) 90% Jan 
Reece Button Mole Co..10 | 8'4| 84 8%) 200/ 8 Feb) 10 Jan | internations! Parvest oanel 2. 44% 46 116] 43% May| 53% Jan 
ease Fels Mae... .... 10) 1%) +, 100) 1 Feb| 1% Jan | tron Fireman Mfg Covte*|.--__- 15% 15% 50| 15% May| 18 Mar 
Stone & Webster... .. *| 5%) 5% 6 | 124, 5% Apr) 8% JaD | jarvis (W B) Co cap 1! 10% 11% 250/ 9% Apr) 14) Jun 
Suburban Elec Sec com-- _*| ~~ - - - - 60c 60c) 110; 60e Jan) 95¢ Jan | Josivn Mtg & Supply com 5 seeese | =” a col 38 yr bs: 
Dinh ceedesccane *| 47%) 47% 49 | 60; 40 Jan| 50 Apr Katz Drug Co com 7. he 4% 4! 1 000! 4 Jan 4% Feb 
Torrington Co (The) _...- _ ete | 2644 27%) 120) 25 Apr) 30% Jan} Kellogg switchboard— ‘| . ' wl 
United Fruit Co-_-...--. *| 61%| 61% 63%| 847; 60% May| 70% Jan} ~Gommon ™% «O71 150| 7% Mar| 8% Jan 
United Shoe Mach Corp.25) 51%} 50% 51%) 637, 49% Apr) 60% Jan] ren Rad Tube & Leom re oe i a 49 400| 3 Jan 4% May 
6% cum pref. - - ....-- 25) 444) 44% 45, | 270) 44° Mar) 4536 Jan! Ky Util jr cum pref....60| 46 | 45% 46 20| 4514 May| 50% Jan 
Utah Metal & ttt asatlecsene 43c 43e) 200 35e Apr 52c Mar Leath & Co com phan. - | 3 sy 37 150 3 \% Jan 4 Apr 
Vermont & Mass Ry Col00)------ 103% 10334) 29 99 Mar 107 Jan Cun pref............ aaeneeee | 96 ae ° 20| 25% Jan| 27% Feb 
g | Le Roi Co com......--- isecas< | 6% 6% 100 6 Apr 7% Jan 
3 | 
Boston & Maine RR— | Steen Fetntten Oo com? |_____- | 25% 5% 648) 5 Feb 7% Jan 
eee eeaecccceeces 1f fomee ery 67% 68% 500, 66 % ~Mar| 74 Mar Common * 1 1 1 1 Feb 1% Jan 
GC mnacaneneptt Jon=oe- 28} 205) 26,000| 18% Jam) 2996 ADF | ringsay Lt & Ghemcom.*|__.- 7 50| 6% Jan| 8 Apr 
eo L * x r| 11 an 
Series A 434 -----.. yo4s|......| 108 105 | 1,000! 1015 Jan! 105% Apr | Ho%0U Refining Co eap-2)------) 10% 11, | 154] 956 Apr] 1196 dan 
Marshall Field com _...-. 5 ae 14 14% 550; 13% Jan) 15% Jan 
Masonite Corp come. -.-.*/_____- 20% 20% 90| 20% Apr; 28% Jan 
McCord Rad & Mfg cl A * 12 11% 12 40) 9 Jan 14% Feb 
CHICAGO SECURITIES MeWillane Dreds coma.<|...---| ‘Tis ‘7%| 100) $4 danl AM Mar 
— Sec cl A com. 1 siaiacal 3% 3% - ash he 253 = 
cumul part pref. ....*/....-- | 38 28 May 9 pr 
Listed and Unlisted Mickelberry’s Food com_ "1 “hie 4% 4% 200) 4% May 5% Feb 
Middie West Corp cap__.5 4% | 4% 4% 2,200) 4% May 6% Jan 
Pp { Midiand United conv pt A*| 5:5) 5%4 5%| 1.700| 3% Feb) 7 Apr 
aa Davis & P MO% prior lien 00 | 3,500 3 Aprl 12 M 
7o prior lien....... 1 11 §! 12 3,500) pr| ay 
Members Principal Exchanges 7% prior lien. ...._- 100; 11%) 5% 12 3,050) 3 Jan} 12 May 
Bell System Teletype 6% pref cl A_...-.. 100 %| “4%  %| ‘900| % Apri % May 
Trading Dept. CGO. 405-406 Municipal Dept. OGO. 521 ail wet of | ERS ate 100} *| 4 6) 3.350 se” an 15” neg 
er art conv of... 24) 15 14 15 | 0 an ay 
10 S. La Salle St., CHICAGO V tc common stock - - __- | % | z %| 1,400) % May] % May 
Ol preter gent... .....- 0) 5%) 5% 6 | 450) 5% May| 6 May 
oe Mfg -™ ap ae aa *| 23%! 23% 23%) = 313 re sad a7 ~— 
ontgomery Wardcom .*|_____- 31% 32%) 26: May) % Jan 
ee - Chicago Stock Exchange National Battery pref___.*/_.____| 35 35 | 20' 35 a Meg a May 
a to May 1 th inclusive vat! Bond & Invest com--*|-_-___-- | 11% 11% 200; 11 ay Mar 
y y 16, ive, compiled from official sales lists bw ot ny ope ge plea | “ee on | ‘oh ani i | aon 
Friday Sales National Standard com__10|____-_- | 24% 25 150| 24 May! 32 Jan 
Last |Week's Range| for | Range Stnce Jan.1,1941 | Noblitt-Sparks Ind eap- ae | 25 25% 200; 24% Apr; 32% Jan 
Sale of Prices Week N American Car com...20} 5%) 5% 6 | 200; 5% Jan| 8 £=Mar 
Stocks— Par| Price |Low  High| Shares Low High Northwest Bancorpcom..*/_____-| 10% 10% 500) 10 Apr 14 Jen 
N West Util pr lien pfd 100|.___.__| 58 58 10 54% Feb 6:3 eb 
Abbott Laboratories com *|..____ 47% 47% 15> 46 Feb| 53% Jan 7% preferred_._.___ | 6% 6% 6% 10 6% May 13 Jan 
Adams (J D) Mfg com...*| 9 9 1 60} 8% Mar 11 Jan | Nunn-Bush Shoe ons. .2061...... | 10% 10% 10, 10% Jan; 10% Apr 
Adams Oil & Gas com....*/_...-- 44% 4% 450 2% Mar 4% May | Parker Pen Co (The) comi0|______ } 11% 11% 50; 11 Apr) 1314 Jan 
Advanced Alum Castings -_5/-_..--_- 2% 2% 50 2% May 3% Jan Peabody Cosl Co el B com 5} -____- 5% x4 150 % Jan May 
Aetna Ball Bearing com. .1)___._- 11% 11% 100| 11% Apr) 12% Jan Penn RR ecapital__.____ 60| 23%) 23% 25% 555 22 ~=Ss“*Feb) 2534 Apr 
Allied Laboratories com..*' 1054' 10% 10% 150' 10% Feb! 13 Jan Peoples G Lt&Coke cap 100;____ | 37% 37% 404, 36% Jan 43% Mar 
For footnotes see page 3161. 
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Unien Commerce Ballding, Cleveland 



















































































Warner Aircraft com -. 








Friday Sales 
Last os. Range wm Range Since Jan. 1, 1941 
Stocks (Concluded) Par| Price |Low §High| Shares Low High Stocks (Concluded) Par 
Poor & Co cl B_.......-- ;, ae 6% 6 100 5% Apr s Jan | Natl Refining pr pret 6% 
Steel Car com....1|__-__- 9% 10% 370} - 9% Feb) 13. Jan National Tile... | __ 7 ame: % % 
as ~ hele 77 77 78 140} 77 May! 105 Jan | cN YCentralRRcom___*|_..___ al2\ al3% 110} 11% May| 15% Jan 
ER 150 150% 130} 148% Mar! 160 Jan | Nineteen Hundred clA___*| 30 30 30 50 May} 30% Jan 
Raytheon Mtg Co 6% pts sh 1 1 100 Jan| 1 Jan | Ohio BrassclB_. eens 18% 18% 70| 18% May| 23% Apr 
Common..___......50e]_.---- 1% «41% 300; 1 Jan} 2 #£¥Feb|cOhioOllcom____.___ eS as% ag 95] 6% Feb] 9% May 
Reliance Mig Co com... nO BS : 9% 9% 10 9% Apr| 10% Feb | Otis Steel_.......__._ A es a7 a7 30 6% May| 10% Jan 
Rollins Hosiery Mills com 4) __--__ 2% 2% 100 2% Apr 4% Jan | Packer Corp____________ Nee 12 12 50} 11% Mar| 12 May 
Sengemo Electric Cocom.*|______ 19 19 50; 19 Apr}; 22% Jan | Patterson-Sargent_______ _, aaa 10 10 107; 10 Apr} 11 Jan 
Schwitzer Cummins cap ..1)_----- 7% «#67 150 7% Apr 9% Jan | Reliance Electric________ Ree. 14 14 50; 13% May| 16% Jan 
Sears Roebuck & Cocap..*| 70%) 69% 70% 981} 67% Apr| 78% Jan | c Republic Steelcom-_____*| a@17%| a17% a18\ 85; 16% Feb| 22% Jan 
Signode Steel Strap pref.30| 29%| 29% 29% 50} 28% Mar| 30 Jan | Richman Bros__________ A 30% 31 365) 30 Apr} 35% Jan 
cap.6)___._. 31% 32% 250; 29% Mar) 35% Jan | Standard Oil (Ohio). -25 “RES 38% 38% 5| 34% Feb) 39 Apr 
Spiegel Inc common.....2)______ 5 5 10 4% Apr 6% Jan | cU S Steel com_________ a52\%| a51% a54\& 231; 49% Apr| 70% Jan 
Standard D: — Van Dorn on . a Pe 4 4 200 3% Apr 5 Jan 
OO ae a 1% 1% 50 1% Apr 2 en or oe ae 5 5 50 5 May 7 Jan 
Standard Oil of Ind__...25).____- 29% 30 837; 25% Mar) 30% May | Warren Refining.__.____ SE % % 200 53 Jan 1 May 
Stewart Warner_........6)._____ 6% 7% 425 6% Apr 8% Jan | West Res Inv Corp pref 100/______ 51% 51% 50| 51% May| 55% Mar 
Storkline Furniture com_10)___-._- 76% 6% 200 5% Apr 6% May | White Motor_.._______ ape al3% al4 65| 12% Feb) 17% Jan 
Mach T’l com_6)___-_- 31 31% 550; 29 Feb) 36 Jan | Youngstown Sheet & Tube*'______ a33% a33% 10' 30% Apr’ 42% Jan 
Swift International cap..15/___ _ _- 18% 18% 300; 17% Mar) 19% Jan 
Swift & Co_...........25/_____- 21 21% 2,100; 19% May| 24% Jan e 
Texas Corp canital._._- 25; 3944| 38% 39% 585} 34% Feb) 40 Jan - 
Pes cotepee a | ah os] Hae Mel Se 
ae Bea TW L AC 
Union Carb & boncap*| 67 66% 67% 538; 61% Fe 70% Jan ATLING, ERCHEN O. 
Geerpree Se ee] BH Bel Bs) EHS] Shae Ses stock Rachang =" 
psum com...20|__-.--_- % May an 
United Btates ON ee epee 51%% 55%¢| 1,150 4934 Apri 70% Jan New York Exchange New York Curb Associate 
ok ina cor nena on a 117% 118% 128] 117 Feb ny jan Detroit Stock Exchange Chicago Stock Exchange 
nD Pp conv pre. % % 50 1 Feb an 
Walgreen Co om--...--*| 1914| 19% 19%| 300 1744 Apr| 22% Jan Ford Building | DETROIT 
ayne Pump Cocap---.-_-1)}_----- % 17% 15} 15 Apr} 18% Mar ° 
Western Un Teleg com 100|21%4| 2114 22%| 239, 19° Feb| 2234 Jan Telephone: Randolph 5530 
Westnghs El & Mfg com_50)______ 87% 88% 75| 86% May! 104% Jan 
—— Stores —_ Sy as 90 10; 90 May " Feb 
je Com *)...... 4% 6 O«i1L&Y% 100 1 Jan Mar 
a SE lk | PP elegy lle oy ge 
ndust com.....2/.....- % pr an a to Ma th inclusive, compiled from official sales lists 
Wrigley (Wm Jr) Cocap_*|______ 64% 65%| 191] 64% May| 79% Jan 4 A; se -- = 
Yates-Amer Mach cap... -5|------ 3% «4 250/ 3% May, 5% Jan Friday : Sales 
Zenith Radio Corp com..*' 11 | 11 11%! 1,050! 11 May! 15% Apr 1 fae bas Range Stnce Jan. 1, 1941 
Stocks—- Par| Price |Low High) Shares Low High 
0 Cincinnati Stock Exchange Atlas Drop Forge com _-_5}_____. 6% 6% 175 5% Jan 74 Apr 
May 10 to May 16, both inclusive, compiled from official sales lists | Auto City Brew com._____ 1 19¢ 19¢ 19¢ 200 17¢ Feb 20c Jan 
ig a Berges nett] a a a ag oe 
— ae / JE oe i. Range Since Jan. 1, 1941 Brown Mel aren com _. -: 1 ~Sabeipipes 80e 80c 200 75e Jan 97¢ Mar 
Stocks— Par| Price |Low High) Shares| Low Bb | Gomes Stenl onset. "35e '03e| 750| 600 Mat| 93 May 
Aluminum Industries....*|._____ 7 7 10 - Mar 7% Ma Continental Motors oo 2% 3 410 2% Apr 4 Jan 
Amer Laundry Machine 20/1834] 18% 20] 361] 163, Fev 20%; Mar | Det age OR, ek a i 
Champ Paper & Fiber_- I8%s| 18% 18% 20] 1756 Deb] 90% Jam | Dore ee eem.---100) 3096) 20% 81 | 1.008) 904 Mal Soe 
H Cinet Gas & lee pref_i00| 101 "| 10034 101 278] 100 May| 107% Feb | Det Michigan Stove com-1)... . 2% 2%| 100) 1% Jan) 2% Apr 
CNO&TP....___...- Pingel 91% 91% 10/ 87% Feb| 9214 May rate fe 7h deepal | pee a | al a a oe 
Preferred..________. — 117% 117% 20! 117 Jan| 117% May Detroit — tesa er 15 15 125) 15 May 7% Jan 
Cincinnati Street Ry---.50/ 27%| 2% 2%|  71| 2% May| 4 Jan | Durham Mfg com--.._.. H ioooes eaux gaxl inline a 
Cincinnati Telephone ___50|_-.__- 93 93%] 35] 923% Apr) 99 Jan | EX-Cell-0 Corp com---- 3 erence oo OO) Se eS 
Cine! Union Stock Yards.*| ~~~ _—- 12% 12%]  588| 12% Jan| 1434 Jan | Federal Motor Truck com */. .. ..- or. Sal. Sekt the ame her ee 
le Ee. ae 5% % 15 4% Jan 6% Jan Se ew os prem com. -< ecteeabs rte in H Hy —_ ax ao 
Dow Drug. _----- == 2-22 anes 13g 1%| 190] 1% May| 234 Mar | Gar Wood Ind com. _.... + Semeee ot: sahil gael ten-ameel ate oe 
Eagle-Picher. ______.__- eae 7% 83] 185) 754 Aor, 3096 doe | ee en oem. -- -Bi- =o soit aK] 1.5681 rte aul apie Sen 
Formica Insulation. ____- _ eee 1914 20 OT] 2054 Rane] 30) Seer | ney ere oem...) ---2--| SO ee) te Se oe ee ee 
Gibson Art..........__. “fet 274% 27% 10] 2635 Mar| 29 Jan | Goebel Brewing com... -. | 3) 22 oe a 
Hatfield prior pref... ._- Taba 5% 5% 3} 5% Jan| 6% Mar | Grand C$ ple es Ss pr a fo Br a 
Hobart class A... -_____- *|.---..| 36 36 | 50] 35% May| 45 Jan | Hoskins Mfg com. -- - 234)... ... = a oo a oe oe 
DE ina chishectss.-¢ *| 2536] 2536 2635] 245) 2434 Apr} 30 Jan | Tete eee nom etl i oe i 
Lunkenheimer.----____- | Sipeees 21° 21 UBB. Mey we ee eee ee Beek 
Wp apineibaht ipiteiate 25|_. | 13 13 100} 104 Feb| 13 May | Kingston Products com- “I oe eS as) 1) Marl 61% pod 
Procter & Gamble - - *| 50%! 50% 50%] 1,284) 50% May| 58 Jan | LaSalle W ines com “<---- : nores % i” 100 1 4 aoe .. = 
eter 9 apeteeaame %.....1 On Oe | 6g Miee] Sg en | eee eae... 8s sc 5 poe 1% May an ‘aon 
U S Printing._....______. *| Te | 3 3% 264 1% Jan 3% Apr McClanahan Oil com - - _- . 22c 2le 24¢ "100 l6e Jan 1 OC Mar 
Preferred.____-_-___- 50) _- | 20% 20% 6| 15 Feb| 20% Mar | Michigan Sugar com----.*)_.. To Pa oa soasl 14 ne bo pe 
WEEE «oias--- sone ees | 7% 8%) 225) 734 Apr! 9% Jan | Packard Motor Carcom..*|...-'| 26 2% '240| 254 May| 3% Jan 
| MOUOr Cal Com. "|... .. 8 7 a ’% 
Unlisted— | Parke-Davis com_ ---- *_. 26% 2654 460) 25 —— 2074 = 
> 35 3% . re Rig Parker Must-Proof com _2%4|______ 18 s 100} 17% Feb % Jan 
ow onen ie 1 loo 3 rt; * 4) “iB . ae pm on Poe Peninsular Mtl Prd com__1)/___- 1 1 - 1 Apr Hs! “= 
Columbia Gas... -..-... ~ 4} 2% 2%! 505) (2% May| 4% Jan eg, Ral aks com a" “3 is r ts 130 in is 1 % Jan 
37 2 2: 36% P ” | % “8 “8 ¢ 4 ‘ 
General 36oters - - ------ ab, WR =. 50% May _48%5 Jan Seotten-Dillon com —---.10/__.__. 18% 18% 250; 18 Mar! 20% Jan 
Standard Tube B com____1/_____- 1% 1% 600 1% Mar 2% Apr 
Stearns (Fred'k) com-.__*/_____- 11% 11% | 611 10% May| 11% Feb 
Ohio Listed and Unlisted Securities ||| fitted | EATER) e) MS] OL 
Tom Moore Dist com--.__1)____-- 50e 50¢ 50¢ an c Fe 
10 1S e an a 1S e ecurities United Shirt Dist com --—_*}|___- 4 4 4 14 | ate 4% — m — 
United Specialties - -- ~~. 1} 9%) 9% 9 5% | 75 s pr an 
Members Cleveland Stock Exchange Us Graphite com - a. 9 | 84 ° — 7% Mor - — 
| ly l "eb an 

















California Securities 


AKIN-LAMBERT COMPANY 










































































Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 
Established 1921 
Cleveland Stock Exchange 639 South Spring Street, Los Angeles 
May 10 to May 16, both inclusive, a wah from official sales lists STOCKS—BONDS MEMBER 
| “Friday, 7 Telephone VAndike 1071 Los Angeles Stock Exchange 
| Last Week's Range| far. “jor | Range Since Jan. 1, 1941 Bell System Teletype LA 23-24 
| Sale | of Prices | 

Stocks— Par) Price |Low High) Pp 8 Low | Ath 
c Addressogr-Mul com - .10)__---- a3 12 % 299} 12 May| 15% Jan Los Angeles Stock Exchange 
Airway Elec pref______ ae 5 1 10; 15 May}; 22 Jan : : : : ; 
Amer Coach & Body .___. aia 914 9%] 80} 8 Mar| On — May 10 to May 16, both inclusive, compiled from official sales lists 
c Amer Home Prod com - -1)-- - -- a45% a46 10| 45% May| 51 Jan | Friday Sales 
Apex Elec Mfg ---..--.- , 8% 8 | 140 8% Apr| 12% Jan Last |Week'’s Range| for | Range Since Jan. 1, 1941 
City Ice & Fuel._______- i 87 9% 280| 8% Apri 10% Feb Sale of Prices Week 

Preferred .......-.- Sea 99 100 35) 95 Jan| 100% Jan Stocks— Par\ Price |\Low High| Shares Low High 
Clark Controller _ ----._- 1} 15%| 15% 15% 85} 15% Jan) 17 Jan | omy 
Cl Cliffs Iron pref -___-_--- *| 76%| 76% 78 | 191; 70 Apr| 79% Apr } Atreraft Accessories . ...50c| 1% 1% 41%! 2,100 1% Mar 2% Jan 
Cl Elect 11 $4.50 pref_--_*/.---- 110 114 | 9} 110 Feb/ 114 Jan | Barker Bros Ccrp com-.. 6% 6% 6% 150 6% May 7 Feb 
Cleve Ry....---. juste Bis ee ae ae 28 | 333| 265% Feb| 32% Mar | Barnhart-Morrow Cons..1| al0ec} al0e alc GElvivces sonatlatine semen 
Cliffs Corp com ..-.....-- ee | 133% 13%) 450| 12% Apr) 17% Jan | Blue Diamond Corp.--..- 2 2 2 433 1% Jap 4 Feh 
¢ General Elec com -__---- . | 283% 29% 21; 28% May| 35% Jan | Bolsa Chica Oilcl A com_10) 1% 1% 41%] #1,318 1% Jan 4 May 
General T & R Co---- -25) seoons al0 =—a10%| 15) 10 Apr} 13 Jan | Broadway DeptStoreInc_*| 4 4% 4% 400| 3% Apr 5s Jan 
c Glidden Co com ---_--- i | al4 ala) 50| 12% Mar) 14% Jan | Byron Jackson Co.--.-...* 9 9 9 100 8 Apr) 11% Jan 
Goodrich (B F)..-..-.-- °| ae: | a12% al2% 20; 11% Apr) 14% Jan | Central Invest Corp--- | 11 10% I11 60 9% Jan| 11% Apr 

Preferred ___-___-_- 100) ---- | 59% 59% 50| 58% Apr| 65% Jan | Cessna Aircraft Co.----. 4 4 4 100) 4 Apr) 4% Apr 
Goodyear Tire & Rub----_*/|------ | al16 al7% 64; 16 May! 20% Jan | Chrysier oe a55%| a55% a584) 112} 63 Mar| 68% Mar 
Great Lakes Towing_- “ido| 31%) 31} 31%) 10; 19 Jan| 35 Apr | Consolidated Oil Corp-...* 5% 5% 6 | 526 5% Apr 6% Apr 
Greif Bros Cooperage cl A *|----_- | 44 45 | 160| 44 May| 484% Mar | Consolidated Steel Corp-.* 5% 5% 65% 100 5% Feb 8 Jan 
c Industrial Rayon com__*}------ a22% a22\4) 50| 22 May| 26 Jan agree *| 19 19 19% 615) 17 Feb| 20% Jan 
Interlake Steamsbip - - - -- je 41% 41%) 50| 40% Apr) 43% Jan | CreameriesofAmervtc..1| 6 5% 6 500} 5% Feb) 6 Mar 
Lamson & Sessions __---- * 4%; 4% 4%) 136) 34 Jan 4% Mar | Douglas Aircraft Co---.. *| a68%| a68% a68% 5| 68% Feb| 72% Mar 
Medusa Portland Cement *| 21 | 21 21 125, 17 Feb) 21 May | Electrical Products Corp.4; 9 8% 9% 390; 8% May) 9% Jan 
Metro Paving Brick -- - -- , By. 1 205} 1 Jan 1% Jan | Emsco Derrick & Equip..5| @5%| a5% 45% 50} 6% Mar 7% Jan 
Midland Steel Prod - - -- - - *|_.....| a29%4 a30% 40| 2634 Apr} 3834 Jan | Farmers & Merch Natl.100) 395 | 395 395 10} 388 , Apr 410% Jan 
Miller Wholesale Drug - - -*) - - - - - - | 93 934] 43) 7 Jan| 10% Apr ! Fitzsimmons Stores Ltd-__1 8 8% 8% 110 7% Apr 8% May 
National Acme- - - - - - -_- NRE | a16% a17%' 10' 16 Apr! 233% Jan General Motorscom....10' 38%! 38% 38% 623' 37% May' 47% Jan 
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1 Sates 
Ly oe fit, | Banat Since Jan. 1, 1941 | Pittsburgh Stock Exohange ae 
Sale | of Prices A. from official sales |i:ts 
Stocks (Concluded) Par\ Price Low High, Shares | Low | Htgh May 10 to May 16, — enqheanive, compi 
riday 
G 3 4 50, 5% F reek’ 1, 1941 
. Co..* 6* 6% 6%) 150 5% Feb) 7% Mar Last |Week’s Range “jor. | Range Since Jan 
Goodyear Tire & Rubber.* a16%| a16% al7% ,55| 17% May) 193 Jan | Sale | of Prices " ck Hues 
Holly Development Co. ..1/ 50e 50s s0e a 50e Mar) 57\%e Feb Stocke— Par| Price |Low High) Shares Low 
Motor Car Co...*| 3% o% 9% oa)” 7”? & Se sneanws ae ~ 
Lae Chemical Ine ecee- 40¢ abe aSe = ake 160 Se Ae Se Apr Allegheny Lud Steel com_*}__--_- 21% 22% 70, 18% Apr| ee Jen 
Lane-Wells Co.......-.-- 1} 9% 9% 9%) brs Hr ‘Sen r Be Blaw-Knox Co- : 6% 6% 7%! 1 opel rt, i 5 , Jan 
Los Angeles Invest’mt_.10 8 7% 8 1,740 4 Jan May | Columbia Gas & Elec Co_* 2% 2% 2% 236 ie, Pe 
enasco © 1 1% J 1% 700 1% May 2% Mar , “yah geal ae 14% 14% 8 13% p 7% 
MibiameclMns& Devi! tse ate See) Mae deel Ae May | Serre Breving——---c-o----| 11 11s] 1900 018 deol UN a 
y a 1 a4e a4ec a4e ac B Cc ge a ae 4 
Pacitio Finance Cord comid| 103| 1034 1054 260| 10% Feb) 1196 Jap | TonestarGasCocom....*|--...| 8% 8%| 144) 844 Apr] 10% Jan 
( 1¢ 10 alo ) pr| 9% Mar . . ‘ ee 10) 5\) 5u% va . 4} 
Pacific Gas « Elec com. 26 "25 | 25 25 827/25 May) 28% Jan | Midonal Pireproofing...-*|----- "| 65¢ 65e| 925) 65¢ May| 1% Jan 
6%, 1st pret......--..2| @31%| a31% a32 95) 32% May! 34% ADr | Dittspurgh Brewingeom..*| i, 1% 1%| oF oe ae an 
Pacific Lighting com_.... *| 433%4| 033% 233% 17/ 35% Apr) 40 =a” | pittsburgh Plate Glass..25| 75%4| 75% 77%|  410| 7534 May oe te 
Pacific Pub Serv Ist pref_.*| a14%\ a14% al14% 15} 16% Mar, 17% Jan Pittsburgh Screw & Bolt__* 5%) 5 5) 255, 4% Apr a Feb 
Republic Petroleum com 1 1.35 1 30 1.45 760 1.25 Apr 1% Jan Pittsburgh Steel Fdy com - +). ae 3 3 | 211) 3 May os Feb 
Richfield Ol Corpeom...*| 8%| 8% Ry 7" on Teal ty ~ Ruud Mfg Co....--.--- 5} 8 | 8 os onl $ ae ; = 
» > ts. .2) 104 10% 10! ¢ 4 ) ’ 1 & Gas icnineate , 2% ,000) ’ Le one 
yan Asronauteral CO “I 3 "| 3 3%) 1,520) 2% May) 4% Jan | Westinghouse Ar Es ------| 19% 20% 252| 17% Apr) 22% Jan 
iowur Stores Inc......*| Ports, perf mo ft sol’ iaia” Pen! — wr | | 
the Inion € Corp....15} a14¥ a a 4 5 “ % , »d— | | : ‘ 
Stal Ol & Cina Col A.- | - ” , 28 1 wi’ al wt go Summoner EDT $C... ---Bhacnees | 2% 2% 41 2 Jan 2% Jan 
: oe ( _* 5k 5% 5%) 200) 4 pr 4 ‘eb hc aernatine = <atiee) 
Bo Calif Raison Go Ltd.) 23% 23 4 23% 830 22% May! 28 . Jan 
Original pref.._...... 38 | 38 38 | 19} 38 May!) 47% Jan 
6% pref B......-... 26) 29%) 29% 29%) Hors +44; Ae 4s Jan . a ‘ti 
= | Hl Be a 2 #2221) St. Louis Listed and Unlisted Se 
Southern Pacitic Go.----*| 11%) 10% 12%| 2.205, 8% Jan 12% way || Ot. Louis Listed and Unlisted Securities 
Standard Oil Co of Calif..*| 21%) 21% 33 1,533) s of — < May 
& Oil Corp 1%! 1% 6| J jan May C 
Superior Oil C ° (T he).. 25 a28%4| a28% a28% 25| 25 Feb| May EDWARD 4 ON ES & Oo. 
Taylor Milling Corp - * 8%) 8% 8% 125} 8% May 9 Apr Established 1922 
Transamerica Corp. -....- 2 4% 44% 4%| 1,379 4% Feb 5% Jan stablis 
Union Oil of Calif....-.25! 14 | 14 14%! 3.191] 13. Jan 14% Jan Boatmen’s Bank Building, ST. LOUIS 
Universal Consol Oil... -10 7%| ™% T% 110 6% Apr! 49 Jan Messhers 
Vega Airpiane Co_...-. 1%) 54) 5% 5M 225 4% Apr) 8% Jan New York Stock Exchange Phone 
Vultee Aircraft Ine... - 1} 5%) 5% 5% 195 4% Apr) 8% May St. Louis Stock Ex CEntral 7600 
Weber Ghwese & Fix ist pfs; @6 | 06 @8. 4 6 Mar) 6% Mar Chicago Stock Exch. Chicago Board of Trade Postal Long a 
Wellington O' Co of Delt) 275) 234 24) 1,200) 1% Apr 2% Jan |] Associate Member Chicago Mercantile Exehange A.T.T. Teletype STL 
Mining— | New York Curb Exchange Associate 
nin 
Cardinal Gold Mining Co.1 asco . 3e o. ae eee Ami ge _ 
Zenda Gold Mining... -. 1 c gc 2c} A c 
Siciias | | St. Louis Stock Exchange | 
Amer Rad & Std Sani____* aby a6 %* a6 | fo 6 Apr 7 Jan May 10 to May 16, both inclusive, compiled from official sales lists |// 
Amer Smelting & Refining - = LP Lt) x Sree Te ease 
Amer Tel & Tel Co. --100/a150}4)a149 14 a150%4| 370) 149% May| 168 Apr Ts Wests Manes — Ronse Since Jen. 1, 1068 
Anaconda Copper... ... 5 +t 25% 25% 405} 22% Feb) 27% Jan ‘Sale of P Week 
Armour & Co (Il}) -.--..- 5| a4y%| a4% a4% 30 4% Feb 5% Jan 5 Peri F ay i> High 
Atchan Topk & 8 Fe Ry100 a $4, ats; 00% rt ~~ ats 5 Stocks— ‘a rice |Low Low 
Aviation Corp (The) (Del)3 4 % 4 pr an . : 13 an 
Baldwin Loco Wks v tc_..| @13%| a13% a13% 25| 14 Feb) 18% Jan | American Inv common. ..* a %4 11% ty: “— HY | = 4 a4 % a 
Barnsdall Oil Co__......5| @9%| a9% a9% 16 9% May 9% Jan | Brown Shoe com--....-.- 0 b+ 37 65 2054 Apr| 28 Mar 
Bethiehem Steel Corp....*| @71%| a71% a71% 22; 76 Mar; 83% Jan | Burkart Mfg com... -..-1]...... 3% 180 a7 3% Jan 
Borg-Warner Corp......5) a17 al7 al7% 150: 16% Apr) 18% Apr | Century Electric Co_-_.10)_-.--- 19 A . - May| 13% Janf 
Caterpillar Tractor Co...*| 41%); 41% 41% 150; 40% May! 43 Mar | Columbia Brew com-_-_-- 5 alate tiied 7 12% 1301 12 May| 15% Feb 
Columbia Gas & Eee. __- *| a2%| a2% a2% 65 3 Apr 4% Jan | Dr Pepper com------..-*|.----- 1834 1814 50! 17 Feb| 19% Feb 
Commercial Solvents Corp* alo alo alo 30 ll Jan 11 Jan Ely & Walk Dry Gds coms -Senece 6 6% 65 6% May 7% Jan 
Commonwealth &South..*} a%| a% a%| 50 4 Mar % Jan | Falstatt Brew com... ---- gametes 7 | 120} 7 May| 8 Mar 
Continental Motors Corp.1| 2%| 2% 2%| 180| 2% May| 3% Apr | Hussmann-Ligonler me “Chet 8 8 45 7% May| 8% Mar 
Continental Oil Co (Del) .5| 42144) 421% a21%) 5) 17% Feb) 21% May | HuttigS & Dcom-_-_---- *| 27-°| 26% 27 295| 26% May} 31% Jan 
Curtis-Wright Corp... .. 1| a8%| a8 asg\% 80; 7% Feb) 9% Jan | Internationa! Shoe com - “al 27 Sic 78} 5& Apri 7 Jan 
Elec Power & Light Corp.*| 2 2 2 350} 2 Mar! 4% Jan | Laclede-Ch Clay Pcom..*| 5% Pe 15 50} 15 May| 20 Jan 
Generali Electric Co...... *| a29%| a28% a29\% 80; 28% May! 24% Jan | Laclede Steel com---__-- 0 essa tiene .7 14% 290| 14 May| 14% May 
General Foods Corp... .. *| a36%| a36\% a36% 26; 35% Mar! 36% Mar | Meyer Bianke com----- -* 14 + oa 30| 13% Feol 15 Fep 
Intl Nickel Co of Canada.*| a24 a24 a25% ON sucwuweiinnldtaa scones Midwest Pip & Slpy com_*}__-__- 3 15% 10| 13% Feb| 16 Apr 
Intl Tel & Tel Corp---.-. *| a2%| a2 a2} 75) 2 Apr; 2% Jan | Mo Portland Cem com. ei ------ % 107} 17° May| 22% Jan 
ennecott Copper Corp..*| @33%| 433% a34% 77| 33% Mar) 32% Feb | Natl Bearing Metals com- Prt ; ua 7¢ Mar 
Loew's Inc. ............ *| a29}4| a29%4 a29% 5| 30% Feb) 22% Feb | Nat! Candy com-__-_---- 31| 110 May| 110% May 
Montgomery Ward & Co *| a32%/| a32 432% 57| 37 Feb| 39 Jan ist preferred non non=- i00 365 4% Mar 5% May 
Mountain City Copper. ._5 2% 2% 2% 100 2% Apr 3% Jan ee ee com saa ivi aii semi 114 rr 
st preferred______-- 
> 1 2 1 Apr 1% Mar 
New York Central RR...*| 12%) 12% 12% 350; 11% Apr 15 Jan | St L Pub Serv A com__--1 
No American Aviation...1) @12%| a12% a13% 205} 12% Apr) 17% Jan | Seruggs-V-B Inc 2d pf-100| 97% 97% wt, oan eM R... fy —_ 
North American Co.....*| a12%| a12% a13% 100; 14% Apr! 17% Jan | sterling Alum com. -----1 5% 534 on 87 1 May| 115 Mar 
Ohio Ol] Co............. * 9% 9% 9% 120) 6% Febj| 9% May | Vardaman Shoe com_-__-_- | ae 98¢ 3 210| 24% May| 28 i | 
Packard Motor CarCo...*| a2%| a2% a2% 6 2% Mar 3 Jan | Wagner Electric com --..15)....-.- 244% 25 
Paramount Pictures Inc..1; a@11%)| a11% al11% 2} 10% Feb) 11% Jan 
Pennsylvania RR......50) 24%| 24% 24% 150} 22% Feb) 25 May Bonds— 
Pure Oil Co......-.-...- 9%| 9% 250| 7% Mar| 9% May 8st Louis Public Service— 11,000] 1134 Jan] 16% May 
Radio Corp of America. 3% «63% 205 3% Apr 4% Jan 25-year conv inc___.1964| 16%) 16 16% \$11, 
Republie Steel Corp. .._- 17% 17%| 265) 17% May| 22% Jan scullin Steel 3¢______- 19411 79 | 79 80 |! 3,000' 79 May’ 86% Jan 
Beare Roebuck & Go... “70% 70%| 371, 7034 May| “93% Apr] 
Sears Roeb & Co..... 
Socony-Vaeuum Oil Co..15 wore agit] = 118] 86 Apr) ON May San Francisco Stock Exchange re 
Southern Ry Co._..-...- Giere Geerel 0s Bewuesddducelstcenstaene ee Mate 
Standard oll Co(N J)...25| 36 360— 36 34 Jan| 36% May | May 10 to May 16, both inclusive, compiled from official sa 
Swift & Co..-...-.-... a21%| a21% a21% 35) 22 Mar) 23. Feb Friday Bales 
Texas Corp (The). -.... 9 a39 a39% 39| 37 Jan) 37 Jan Last |Week’s Range| for Range Since Jan. 1, 1941 
Tide Water Assoc Oi. 710 al10%| al0% al0% 25} 9% Mar| 10 Jan Sale of Prices Week 
United Aircraft Corp... _. “5 a37 <o53< oo asa 45 yo —t>1 —_ ~ : — ra ek 
U B Bteel Corp.... .....*%| a52%! a a pr Min 10|_..... 4 4% 
Warner Bros Pictures.--5| 34) 3 3%) 100, 2% Feb] 355 Apr | Alaska- Juneau Gold Min d0)------ 7. «7 | «1,350 7% Apri 9% Jani 
Westinghouse bk} & Mfg_50! a89%'"a89% a89% 20! ....-.-.--.'..-.------- Atlas Imp Diesel Engine..5|------ 7% 1% 410; 6% Jan| 8 Mer 
Bank of California N A..80)-.----- 107 en =  . = aK = 
a f e ishop Oil Co..........- eteces 1.25 1. ; . | 
“i | Philadelphia Stock Exchange) eel wanes Gio" elocco] "ag “SMe 275) 734 Abr] 1174 Jan 
May 10 to May 16, both inclusive, compiled from official sales lists ae ea ee ..-- hat : 7 1001 7 May| 9% Feb 
Friday Sales Calif Packing Corp com..*| 1844) 18% 18% = Le Bn res — 
Last |Week's Range| for | Range Since Jan.1,1941 | Calif Water Service pref.25)---.--- 26% 26% 100 ihe ier _— ia 
Sale | of Prices | Week mene = Te te el gees deel ie 
Stocks— Par\ Price | Low High| Shares Low High yo ae nage amy com... oo = \y +4} 5451 56 May! 71 Jan 
oe Bey Ae ee epg 275, 20% May| 26 Jan 
American Stores... ~~. _- indie bub 10 10 227 9% Febj 11% Apr | Consol am a eee er rt 7% 641 41 Mar 6% May 
American Tel & Tel-..100) 150 | 1493¢]150% 891) 148% May| 168% Jan | Creameries of Am i ce * 516] 119¢ Mav] 15% Jan 
Bankers Sec Corp pref. .50}|_____- 16 16 30; 12% Feb) 16 May es epee com... .8)------ 8314 83% 100| 82% Apri 92 Jan 
Barber Asphalt Corp. ..10 san iuis 7% 7% 25 6% May i) Jan DiGi “ aendnooe, ------ le Le 102| 1.40 Feb| 1.75 Mar 
Budd (E G) Mfg Co._.__*|_____- 3% «4 231 3% Apr} 5% Jan “De it a ae corece A 3 230} 3% Jani §& May I 
Po, Ea ido 62 62 64% 50| 55 Mar| 64% May rado = ag eoccce ox 8% 100 8% Apr 9% Jan 
Chrysler Corp.......... 5 55%| 55% 58% 400' 56 May! 71% Jan | Electrical — u . p-4 . oo s 190 3801 18 Feb| 19% Apr 
Curtis Pub Co prior pref__ 32%| 32% 32% 212; 30% Apr} 34% Feb | Emporium Capwe wee * art - 43 4435 218] 41 Feb| 443% Jan 
Electric Storage Battery 100 29%| 29% 29% 498} 29% May| 34% Jan Preferred vs 7 ooeeevae >. = 50| 22 Feb| 27% Mar |iI 
General Motors ____-__. 10; 37%| 36% 40 1,860} 36% May] 48% Jan | Ewa Plantat ~~! oo mee.-<2 hrases = 41834 65| 48 Jan| 50% Feb 
Horn & Hardart(Phila) com*}______ 114% 115% 57| 114% May! 120 Jan | Firemans Fun = 1013 108 160! 96 Feb| 102 May 
Horn & Hardart(N Y)com*|______ 25% 25% 25| 25% May| 31% Jan | er eng boo —ae--" oss, 35% 222] 25 May! 32 Jan 
Lehigh Coal & Navigation*|______ 2% 3 100) 2% Feb] 3% Feb Food eee se “"87%| 37% 37%| | 737| 37° May| 48% Jan 
Lehigh WES ccctccee a 2% 2% 432 1% Jan 3% Apr Gisdding eee Paco 6h 6%] 1.190 5% Feb ais Mar 
—-— 6 900} 8 ap an 
Pennroad Corp v t ¢__._- 1} 2%) 2% 2%] 7,296] 2 Jan| 2% Mar | Golden State Co Ltd. ..-¢ 10 2% os Bis, forl 16%¢ Jen 
Pennsylvania RR---.--- 50} 24 23% 25%| 1,866) 22 Febj| 25% Apr | Hawaiian Pine - sane ae, = 200| 47¢ Apri  85¢ Mar 
Penna Salt Mfg--_---.-_- Bilivconss 2% 2% 100 2% Jan 2 Jan | Holly Development. _-..-.. Li------ 13% 13% 445} 11% Apr; 14 Jan 
Phila Elec of Pa $5 pref._*| 115%! 115% 115% 114; 113% Apri] 118 Jan | Honolulu Oil Corp <3 rrsasel ont 153 149] 1434 Jan| 16% Mar | 
Phila Elec Power pref...25)______ 31 31% 397; 29% Mar| 31% Jan | Langendorf Utd Bak c As 4% oon os 125] 24% Feb| 2834 Jan 
Reading RR-_-____--.---- eee 14% 15% 270| 12% Febj 15% Apr | LeTourneau (R tas ooeee- 4 ox 350| 5% Apr > — 
lst preferred__..-.-.- | RE 26% 26% 161} 23% Feb| 26% May | Libby MeNeill & Lib pone he si" 21 205| 19% Apr| 28 ao 
Salt Dome Oil Corp- - ---- ae 25 2% 100 2% Feb 3% Jan ; Lockheed Aircraft Corp..1 Bn a. * 800 350¢ May 35¢ May 
- may a clea a 4 Se oe "| gos a Se Se | pean 1 90¢ 98c| 240 80c Jan| 1.15 Mar 
San OR ~~ ~~ +=» = - - - hee noe} es + ot lg EE EB ae ge ee 379} 15% Feb) 18% Mar 
Transit Invest Corp pref 25 eae Ly 74 730 4 Mar ™6 Feb | March Calcul 2 Y aa Fo. ¥ pal 500! 1. P| May| 235 Jan 
a... - RR ous: 2134 90 1940 Son 3034 Jan ped atneeoneea 9% 9%| 150) 934 Apr) 10 Jan|} 
Meee San--=c----2)------| S196 S194) _ 90] 19% Apel 2026 dan | Natomas Oo.-.........-%)------ 16 May! 20% Jan 
United Gas Imprvmt com *| 7 6% 7%| 7,741] 65; May| 10% Jan | NoAmerInv5%% prefl00)__-____ 16 s R. 36% Jen! 38° daar 
we Preferred .-....----..-- 108 4%4' 107% 108% 185' 104% May! 117% Jan ' Occidental Insurance Co 10!-_---__- 28 
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Tiday| Sales 
~~ Week's Range fis Range Since Jan. 1, 1941 
8 of Prices 

Stocks (Conduded) Par| Price |Low High| Shares Low | High 
O'Connor Moffatt el AA__* ___._. 6% 6% 31 5 Jan 8 Jan 
Oliver Utd Filters cl B____*|_____- | 4% 4% 3744 35 Mar| 4% May 
Paahau Sugar Plant_.__15 5%) 5% 5% 40 5 Jan 5% May 
Pacific Coast ‘ates 5 1.40) 1.40 1.50) 2,669 1.30 Mar 1.65 Jan 
Pac G & E Co com._.._- 25) 25%! 24% 25%) 2,000) 24% May, 28% Jan 
6% ist preferred_____ ne | 32% 32% 919| 32 May| 34% Jan 
54% Ist pref__...__- 25| 29%%| 29% 29% 211; 29% May} 315% Jan 
Pacific Light Corpcom_..*| 3344) 33% 33% 315} 3334 May| 39% Jan 
Pac Pub Ser com__.. ea 3% 3% 646 3% May 4% Jan 
lst preferred.___...... nen abt 14% 14% 380; 14% May 18% Jan 
Pacific Tel & Tel com..100) 117 | 116 «(117 76| 115% Feo) 126 Jan 
| eee Sliitahess 150% 151 75) 148 Mar} 161 Jan 
Paraffine Co’s com_.___- *| 27%! 27% 27% 277; 27 May, 37% Jan 
eit tii NE | 102% 102%) 10; 101 Apr; 102% May 
Puget Sound P & T com__*/..---- 16% 16%) 130} 14% Feb) 18% Am 
RE&RCoLtdpret...100, 18 | 18 18 | 121] 14% Feb| 20% Jan 
Rayonier Inc com.......1/...__- 12 12% 400; 113% May! 16 Jan 
Preferred...._._.___ Jan 
Rheem Mfg Co.......... 8:4 38 120; 12 Mar| 14% Jan 
Schlesinger (BE)7Scpret2s| 7°| + $31 ‘aoo| bat gan| 7% Mar 
“Shell Union Oil com... 18| fo 4 isa] 10% ¥eb| 14° May 
tei a |--- pape. % eb ay 
Soundview Pulp Co com-.5)------ 19 20% 580; 19 May, 23% Jan 
So Cal Gas Co prefser A_25|-.--.-| 3134 31% 15| 31% May) 34% Jan 
Southern Pacific Co...100, 11% 10% 13 5,214 8% Jan 13 May 
Spring Valley Co Ltd. a Pree 6% 6% 6 Apr 9% Mar 
Standar4é Oil CoofCalif..* 22 22 23 2,935, 18 Feb| 23 May 
Tide Water Ass’d Oil com10)....-- 10% 10% 225 9% Jan| 10% May 
Se gS SK 95% 96 90| 95% May! 99 Jan 
ca Corp...__. 2) 4% 4% 4% 5.730 4% May 5% Jan 
Union Ot! Co of Calif. - _ 25, 14 14 14%/| 2,317) 13 Jan| 14% May 
United Air Lines Corp___5)..._-- 9% 9% 223 9% May| 14% Jan 
Universal Consol Oil_.._ 10} .----- 7% 7%)| 1,009 6% Apr 9 Jan 
Vega Airplane Co______ | eS 5% 5% 179 5% May 7% Jan 
Victor Equip Copret._...5| 15 | 15 15 | 100| 14% Mar| 15% Jan 
Wells Fargo Bk & U Tr- 100) 291 285 291 | 20; 280 Apr Jan 

Untistea— 

American Teil & Tel Co_100) - - - __- 150% 150% 890! 149% May; 168 Jap 
Anaconda Copper Min_.50) a24%| 424% a25% 193} 22 Feb] 27% Jan 
Anglo Nat Corp cl A com_*| 5% 5% 5% 310 4% Jan 5% Jan 
Atchison Top&Santa Fel00| 27%| 27% 30% 534; 19% Jan) 30% May 
Aviation Corp of Del-- ot 2 2% 2% 617 2% Apr 5 Jan 
Blair & Co Ine cap_..__. Bleccces 55e 61c) 1,803 May 1.35 Jan 
Bunker Hill & Sullivan.2% al0%/ al0\% al0\% 20; 10% Apr} 12% Jan 
Cities Service Co com__10)------ a4%ea4\) 42 4% Feb 5% Jan 
Coen Cos Inc el A com___*|__-__- 25e 25e| 300| 25¢ May| 25¢ May 
Consolidated Oil Corp..._*, 5% 5% 6% 720 5% Feb 6% May 
Curtiss-Wright Corp_.___ 1) azv7%| al%& assy 96 7% Feb 9% Jan 
Dominguez Ol] Co....-.. ee 30% 30% 90} 27% Mar| 30% May 
General Electric Cocom..*| 28%) 28% 28% 575) 284% May| 34% Jan 
Idaho Mary Mines Corp__1 | ----._- 4) 5 750 4% May 6% Jan 
rary Copper com...*)..-.-- a34% a34% 69| 31% Feb| 34% Mar 
Montgomery Ward & Go.+| 2323;| @31%; a32%;| '140| 32% Apr| 30% Jan 
Mountain City gs 7 234 ‘a 2h 7 rth 600 fy po 3H Jan 
North American Aviation _1|- - - - - - a12% a12%| 10} 12% May| 17% Jan 
Pacific Port Cement com 10) - - - ..- 1.25 1.25) 100 1.15 Mar; 1.50 Jan 
Preferred.......... a 43 43 16; 41 Mar; 46 Jan 
Packard Motor Co com. .* _---__- a2% a2% 35 2% Mar 3% Jan 
Pennsylvania RR Co...50)------ 23% 24% 410| 22% Feb| 25% Apr 
Radio Corp of America. -.*|------ a3% a3% 36 3% Apr 4% Jan 
Riverside Cement Co cl A_* |------ 7 7 200 5% Jan 7% Apr 
Santa Cruz Port com--- _ 50) Se al | a15\% al5\% 6| 15 Feb| 15% Jan 
Schumach Wall Bd pref__* |... . -| 29% 29% 30; 29 Jan) 31% Mar 
So Calif Edison com....25 2344 22% 23% 1,510; 22% May; 28 Jan 
6% preferred.......- oe | a29% a29% 22| 29% May! 31 Jan 
Standard Brands Inc. --.*|---__- | 54% «5 250/ 5% May| 6% Jan 
Title Guaranty Co pref___* ____-. 18% 18% 100; 17% Feb| 18% May 
United Aircraft Corp cap_5|-.....| 439% a39% 17; 35% Apr) 42% Jan 
United States Steel com. @|------ } 51% 55% 787| 49% Apr| 70% Feb 
Utah-Idaho Sugarcom...55 2%) 2% 2% 600 1% Jan 2% May 
Westates Petroleum com.1}-.-.-.-.-- | 10c 10¢e; 1,020 6c Feb lle Jan 
Se aaa 1 75¢ 75c 8 90e¢ 933 70e Feb 90c May 








a Odd lot sales. 06 Ex-stock dividend. ¢ Admitted to unlisted 
s Cash sale—not included in range for 
+ In default. { Title changed from 


* No par value. 
trading privileges. d Deferred delivery. 
year. zEx-dividend. y Ex-rights. 2z Listed. 
The Wah! Co. to Eversharp, Inc. 








April Futures Trading on Chicago Mercantile Exchange 
Increased Further for Most Products 


Egg futures trading on the Chicago Mercantile Exchange 
continued to increase in April, bringing the turnover for 
the first four months of 1941 to 127,680,000 dozens, the 
largest for a corresponding period since 1930. Transactions 
in the poultry product contracts last month, Lloyd 8. Tenny, 
Business Manager, reported on May 1, involved 45,132,000 
dozens—3,761 carloads—and were the largest for an April 
in the past six years and, with that exception, since 1926. 
Compared with April, 1940, the trade in egg futures showed 
an increase of 51% and, with the 1931-40 average for the 
month, a gain of 48%. The announcement of the Exchange 
went on to say: 

Sales of butter futures, totaling 23,193,600 pounds—1,208 contracts— 
also established a new six-year April record, despite a seasonal decline of 
11% from March. Running almost twice as large as normal for the 
period, the month’s business in butter contracts showed an increase of 
222% over April, 1940. So far this year butter has traded a total of 
6,718 contracts of 19,200 pounds each, compared with 5,536 contracts 
in the first four months of 1940 and 824 contracts in the corresponding 
period of 1939. 

Stimulated by the Nation’s sharply expanding trade in dairy products, 
cheese futures traded a total of 374,000 pounds, the largest turnover for 
any month since October, 1935. 








CURRENT NOTICES 


——_—— 








—Edward 8S. Patterson, Vice President of the Cleveland Trust Co., 
will address the New York Financial Advertisers at 12:15 p. m. Wednesday, 
May 21, at the Advertising Club, Park Ave. at 35th St. Mr. Patterson 
will present a film which has been prepared to familizrize officers and 
employees with the facilities of the bank and their successful presentation 
to prospective customers. 

—The firm of Fahnestock & Co., members of the New York Stock 
Exchange, celebrated its 60th anniversary on May 10, the concern having 
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Toronto Stock Exchange 

















Friday) Sales 
Last |Week's Range| for Range Since Jan. 1, 1941 
| Sale | of Prices Week 
Stocks (Concluded) Par| Price |Low High\ Shares Low Htgh 
Uchi Gold..........._. 1| 9i4cl 9c 4c] 18,091|  6¢ May| 39¢ Jan 
Union Gas_.___ soe 12 12 12 595| 113% Apr) 14% Jan 
United Fuel cl A pret____50|_____. 30% 31 40| 30% May| 38% Jan 
United haat euciatt | 8% 38% 30 2% Apr 5% Jan 
ebeencemmnieane ° 2% 2% 3 235 2% Mar 4 Jan 
Upper Canada... 1} 1.85) 1.85 1.95) 18,570) 1.27 Feb| 2.28 Jan 
. _ ._ aa *| 3.25) 3.10 3.25) 1,215) 2.95 May| 4.25 Jan 
We ctecasetesenas 6 Se 37% 39% | 81 May| 48 Jan 
iS oe */......| 19% 20 | 
Wendigo........._____. 1] 16%e| 16%e 18¢ 3,500} 17¢ May| 26¢ Jan 
Western Can Flour pref 100|____- | 16 16 16| 16 May} 25% Jan 
Ws odh babcoennns __, Se i 9 9\% 135 9 May! ii Jan 
Wood-Cadillac_...._. | | eee 5c 5e 500 5¢ May 9c Jan 
Wright Hargreaves______ *| 5.25) 5.05 5.25) 8,945) 5.05 May! 7.00 Jan 
We OD nn cnneeune __, Mr 6c 6c! 500 4c Mar 8c Mar 
Bonds— | 
ee Tee ee | 40 40 $500| 40 Apr| 84 Feb 
Pe Ss ccocncadblowenanl 101 101%) 1,700} 101 Feb| 101% Mar 
Wat 1LGGR, 96.0... cccsise 98%' 98% 98%' 1,100! 98% Feb' 99% Mar 

















Toronto Stock Exchange —Curb Section 


May 10 to May 16, both inclusive, compiled from official sales lists 





























Sales 
Week's Range for Range Since Jan. 1, 1941 
of Prices Week 
Stocks— Low High) Shares Low High 

BE Min dpen concecca 5 5 10 4% Jan 5% Jan 
Canada Vinegars 7 7% 250 6% Mar 8 Jan 
Canada Machinery - 5e 5e 50 5e May 5e May 
Canadian Marconi - - 60c 65¢ 200 60c May 85e Feb 
Consolidated Paper 2% 2%! 1,926 2% Feb 4 Jan 
Dominion Bridge 21% 21% 25} 21% May| 27 Mar 
Humberstone -____..___- _ Fae 14 14 10; 14 May; 18 Jan 
Kirkland-Townsite ~~. .__ 1 8c 8c 8%e| 3,000 8c Feb 10e Jan 
Langley’s pref... - 24 24 24 5} 15 Feb| 25 Apr 
Montreal Power _.--.._- 21%; 21% 21% 10} 20% Apr| 29% Jan 
PR. a. ddd cewdiths Dinaacad 1.40 1.50) 1,500; 120 Apr) 2.10 Jan 
Temiskaming Mining_.._.1' 4%c 4%c 4%c! 2,400' 4%c May 8% Jan 








* No par value. 








Canadian Newsprint Production and Shipments 
ee _ April Highest Since November 


=—_ — — — WZ 
Canadian newsprnt production and shipments for the 
month of April were higher on both and month ago and year 
ago comparisons, with the wider expansion shown in ship- 
ments, which at 285,789 tons for the month were equivalent 
to 78.2% of capacity, against 72.8% a month ago, 72.9% 
a year ago. These figures were reported in the Montreal 
“Gazette” of May 14, based on the a ia statistical 
report of the Newsprint Association of Canada. It is likewise 
stated that April’s production, which at 279,996 tons 
exceeded a year ago by 4.1%, was equivalent to 76.7% of 
capacity, against 75.5%, for March, 73.4%, a year ago. 











. April’s production and shipments were the highest for any 
month since last November. The advices quoted further 
said: 

At 87,000 tons United States production was slightly under that of 
March, but shipments reached a new high record at 91,487 tons, exceeding 
production by 4,487 tons. Output by Newfoundland mills was slightly 
reduced, 26,605 tons being 5.7% under a year ago, but shipments showed a 
gain of 1.2%. 

In the break down of Canadian shipments for the month it is noted that 
those to the domestic market increased by 7.4%, those to the U nited States 
by 15.2% while shipments to Overseas customers were some 22.8% under 
a year ago. Newfoundland’s shipments to the United States were doubled 
at 14,772 tons, but those to overseas customers fell by approximately 
7,000 tons to 13,687, the rise in those to the former slightly more than off- 
setting the reduction in those to the latter. 

With Canada reporting an excess of shipments over production of 5,793 
tons, the United States one Of 4,487 tons and Newfoundland one of 1,893 
tons the net result on the month was a reduction of 12,173 tons in North 
American mill stocks. During 1940 and 1939 there were corresponding 
increases in mill stocks of 2,740 and 13,400 tons respectively. 

On the four months Canadian output rose by by 5.8%, shipments by 
7.9%. with the net change in mill stocks an increase of 28,018 tons. 














CURRENT NOTICE 





—The effect of various proposed Federal corporate income tax rates 
upon the yields of fully taxable, partially taxable, and tax exempt bonds 
held by corporations has been worked out in tabular form by the First 
Boston Corp., 100 Broadway, New York City, in a chart which they 
published. 

The main table has been prepared to provide a cross-reference whereby 
investors may compare on an equal after -taxes basis fully taxable coupons 
subject to the 24% normal tax plus the 6% proposed surtax and partially 
exempt coupons subject only to 6% proposed surtax. 

A separate table indicates the percentage rate of coupon income reduc ion 
which a corporation would incur from taxation, depending upon whether 
its payment of income tax were made at the rate of 5, 6, 24, or 30%. 

From the standpoint of practical operation of a corporate investor, the 
table shows by example how a 244% fully taxable United States Treasury 
bond available at a yield basis of over 2% would compare unfavorably in 





been founded on May 10, 1881. ‘The founder of the firm, William Fahne 
stock, became a member of the New York Stock Exchange in 1880 and 
continued as a member and an active partner in the firm until his death 
on July 5, 1936. 

—T. Elbridge Foster has become associated with the bond department 
of Ira Haupt & Co., members New York Stock Exchange, where he will 
specialize in New Jersey municipal bonds. 


net return with a 3% partially exempt Treasury issue currently priced to 
yield less than 1.70%. With a range of coupon rates from \ up to 5%, 
the table embraces yield variations between taxable and tax exempt bonds 
that may amount to a maximum of 1.485% in basis yield. 

The tax rates used and their method of application are based upon 
recent Treasury tax proposals, and not upon actual changes so far effected 
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by Federal legislation. 
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Canadian Markets 


LISTED AND UNLISTED 




















Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, May 16 
(American Dollar Prices) 





Bia | Ask 
Abitibi P & P ctfs 66..1953) 41 43 
Alberta Pac Grain 66..1946| 67 69 


Algoma Steel 1948; 69 71 
British Col Pow 4348.1960| 67 69 


Si6s-188 70 72 
—- 8S Lines 66...1957| 67 69 
Canadian Vickers Co a ‘47| +34 36 


Dom Steel & Coal 61481955) 69 71 Priee Brothers lat 6a. 1967 
Dom Tar & Chem 4% 1951; 69 71 
Donnaeonsa Paper Co— Quebec Power 4s.....1962 

nt diepemeneeweae 1966 49 Saguenay Power— 
4348 series B.......1966 


Famous Players 4446..1951| 67 69 


























Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, May 16 
(Americano Doilar Prices) 

Bt | Ask 
39 40% 


38 39% 

6e........Map 1 1959 
87 88 4s........June 1 1962 
81 83 4s......Jan 165 1965 


90 93 Provinee of Quebeo— 

68 71 44e....-.Mar 219 

68 71 4s........Feb 1 1958 
4e......May 1 1961 

79 81 


76 79 Prov of Saskatchewan— 

be........June 15 1943 
88 90 5s.....-Nov 15 1946 
91 93 4%s......Oct 1951 


Railway Bonds 


Closing bid and asked quotations, Friday, May 16 
(American Dollar Prices) 


Btw Ask Ask 
Canadian Pacific Ry— Canadian Pacific 
4s perpetual debentures.| 56 +4 i 1 84 
6s 80 74%4| 76% 
1 1944 108 4)104 3 pees ~ 11960! 70%! 73 


Dominion Government Guaranteed Bonds 
Closing bid and asked quotations, Friday, May 16 
(American Doliar Prices) 


Bid , Ask Bia | Ask 
Canadian National Ry— Canadian Northern Ry— 
4}s.....-Sept 11951) 98%| 98%|| 6346......July 1 1946) 106%/107% 
4%s....._June 16 1955) 100 |100% 
4}s.....-Feb 11956 9814) 927%|/Grand Trunk Pacific Ry— 
4}e......July 1 1957 98%|| 48.... Jan 11962) 89%) 91% 
6s........Juy 11969 100 [100%|| 38... ....Jam 11962) 81 | 83 
Ba-2-222--0et 1 1969] 101 3¢/102 3) | 
Feb 1 1970! 101% 102% | 





es * td of Alberta— 



































Montreal Stock Exchange 


May 10 to May 16, both inclusive, compiled from official sales lists 





Sales 
Week's Range| for | Range Since Jan. 1. 1941 
of Prices | Week 
Stocks— Par Low High Shares Low 


Agnew-Surpass Shoe... - +) ! 11% Jan) 
Alberta-Pac Grain pref_ 100) q May! 
Algoma Steel...... ! ! 7 Feb 
Jan 
Jan 
May 
May) 
e 6% % Feb 

British Col Pwr Corp A..* , 60 Apr 
| abe Silk Mills 5 Feb 
May 
May 
Feb 
Feb 

| May 
Feb 
Feb 
May 
Apr 
Canadian Celanese } M% kg May 
Preferred 7% May 
Canadian Converters ._100 May 
Cndn Cottons pref. -... 100 Feb 
Cndn Ind Alcohol 2 2% 2 Feb 
Feb 
Feb 
Apr 
May 
May 
May 
Feb 
y May 

Dom Tar & Chemical. ...* Feb 
Dominion Textile ° May 
Dominion Textile pret_ -100 } Jan 
4 4 4 50 4 Feb 























Preferred 
Gypsum Lime & Alabas-..* 
Hamilton Bridge * 





Montreal Stock Exchange 





Friday Sates 
Last |Week's Range 7 Range Since Jan. 1, 1941 





Sale of Prices 


Stocks (Concluded) Par\ Price |Low Htgh)| Shares Low 





Hollinger Gold Mines... -5 | 12% 12%| 545) 12% 
Howard Smith Paper 2 oe 11 
ido 


Hudson Bay Mining.....* 
Imperial Ol! Ltd ad 
Imperial Tobacco of Can /_ 
Int! Bronze pref 

Int! Nickel of Canada... 


Intl Paper & Power 

Intl Petroleum Co L 

Lake of the Woods 
Preferred 


McColl Frontenac Oil... .* 
Montreal Cottons 100 60 
fe 113% 
Mont L H & Power Cons_* 21% 
Montreal Telegraph....40| 30 30 
Montreal Tramways. ..100 16 
Nationa: Breweries be 


34% 
Noranda Mines Ltd 
Ogtivie Flour Mills 19 
Ottawa Car Aircraft 5 





Penmans pref 122 
Power Corp of Canada_._* 2 3 
Ltda ad 


Rolland Paper pref....100 
> 
St Lawrence Corp A pfd.50 
St Law Flour Mills pref_100 
St Lawrence Paper pref-100 
Shawinigan Wat & Power _* 
Sher-Williams of Can prfl0o 
Southern Can Power 











United Steel Corp 
Viau Biscuit 
Viau Biscuit pref 
Wabasso Cotton 


24%. 


145 
146 | 
173 | 
275 
150 94' 150 





% May 


4% May 


Mar 
Feb 
May 
May 
Feb) 
Feb 
May 


May 
Apr 
Mar 
Feb 
Apr 
Apr 
Jan 
May 
Feb 
Mar 
Atcr 
May 
May 
May 
Mar 
Feb 
Feb 
May 
May 


Jan 


Feb 
May 
Apr 
May 
May 
May 
Feb 
May 
May 
May 
May 
Mar 
Feb 
Feb 
May 
May 
Feb 
Mar 
Apr 
May 
May 
Feb 


Feb 
May 
Mar 
May 
Fen 








Montreal Curb Market 


May 10 to May 16, both inclusive, compiled from official sales lists 





Friday | 


| Sales | 
Last |Week’s Range| for | Range Since Jan. 1, 1941 





Sale | of Prices Week | 


Stocks— Par| Price Low Htgh Shares | Low 


High 





| 
Abitibi Pow & Paper Co..* 75¢) 500; = 55e 
6% cum pret 100|....--| 5% 5% 19; 4 
Aluminium Ltd y 4 102 
Beauharnois Power Corp.* ( 
Beld-Cort 7% cum pfd_.100 
Brwrs & Distirs of Vanevr 5 
Bright & Co Ltdtg 
Brit Amer Ol) Co Ltd....* 
British Columbia Packers * * 
Canada Packers__....-. 
Canada Malting Co Ltd_- 
Canada & Dom Sugar Co * 
Can North P7% cum pf100 
Canadian Breweries pref_* 
Cndn Dredg & Dock Co__* 
Cndn General Invests ___.* 
Cndn Industries Ltd B___* 
Cndn Marconi Co 
Canadian Vickers Ltd____* 


Consolidated Paper Corp.* 
Cub Aircraft Corp Ltd_-._* 
David & Frere Limitee A_* 

* 





B 
Dominion Eng Works Ltd * 
Dom Oilcloth & Linlm Co * 
Dominion Woollens 


Donnacona Pap Co Ltd a° ° 
Donnacona Paper B 

East Dairies 7% cum pfd ido) 
Fairchild Aircraft Ltd..-.5 
Fanny Farmer 

Fleet Aircraft Ltd 


Fraser Companies Ltd_-- 
Fraser Companies Vot Tr. 
Lake St John P & P 
MacLaren Pwr & Paper-_- 
McColl-Frontenac Oil 


1 

Melchers Dist Ltd pref_ -10 
Mitchell Robert Co Ltd_- 
Mtl Refrig & Storg vot tr- *| 

$3 cum pref 
Moore Corp Ltd 
Page-Hersey Tubes Ltd__ 
Paton Mfg 7% cum pretioo| 
Sou Cndn Pwr6% cum pf100! 
United Securities Ltd __100 
Walk-Good & W Ltd().* 
Walk-G- & W $1 cum pref * 


- 
WW WN CW bo 

me to 
DO NED Or GO = BO Gr Go OO 


i 
_ 


x 


no 8 
208 





3x 





eres 
WES wo 
a - we 
or * 


% Mar 


Feb 
Feb 
May) 


Jan 
May 
Apr 
Feb 
Apr 
Ma | 





Mar 
Mar) 
May 
Feb! 
M ar| 
May) 


4% 
(; May) 
5e May} 


Feb) 
May) 
May) 

Apr| 
Mar} 
May | 
May) 
May | 
May 
Mar! 

Fed) 

Apr 

Feb 

Feb) 
May| 

Apr 





* No par value. fr Canadian market 
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Canadian Markets—Listed and Unlisted 





































































































Montreal Curb Market Toronto Stock Exchange 
| Priday| Sales Friday Sales “s 
| —_ wer Range) dee Range Stnce Jan. 1, 1941 Los wets Range} WS Range Since Jan. 1, 1941 
Stocks (Concluded) re Price |Low Hitgh| Shares Low High Stocks (Continued) Par| Price | Low High\ Shares Low High 
Mines— Falconbridge._.......__*| 2.50) 2.50 2.50 615; 1.97 Feb| 2. 
Aldermac Copper--.-.-..-.- 4 8ie 8ke| 1,100 8ce May ite Jan | Famous Players_._______ * 16% 16% 225} 16 May Fad gun 
Base Metals Mining----- +) : 7e 7e 100 Je May 9c May | Fanny Farmer. _____ 21% 22 725} 21% May| 28 Jan 
uscadillac Gold__-__-- 1) 2c 2e 2e 500 2c Jan| 2c Feb | Federal-Kirkland....___ 3%e 3%e 500; 3%c Mar 6c Jan 
Brazil Gold & Diamond__1)_-_-_-- 1%e 1%e} 1,000) 1%e May 3e Jan | Fe Beate os ce 1%c 1c] 24,500} 1%c May| 6%e Jan 
eee | 9.80) 9.80 9.80 100; 9.80 May} 9.80 May geass Amanat OE eee 3% 3% 175 3% May 6 an 
Cndn Malartic Gold - -*| S80¢ 50e 50¢ 100 48c Feb 57c Apr] Ford @..... ........ he 15% 15%| 1,214) 14% Feb) 16% Apr 
Central Cadillac Gold... _1)_____- 6¢ 6¢ 500 5e Mar 7e Jan | Ford Nactare ETS pes 15% 15% 15% Mar| 15% Mar 
Century Mining....__._.1)_____- 16e 16c} 1,000 l6e Jan| 18%e Jan ae Petroleum .25c¢ 3%c 3%e 3%ec Apr 8e Jan 
Dome Mines Ltd - -___--- Rccage 21% 21% 440} 21% May; 24% Jan] Francoeur... 36ce 39c] 2,460 36c Mar 54c Jan 
Eldorado Gold____------ 1 32¢ 32e 33c 225 32e Feb 52e Jan Gatineau 1 Fe R Aad 7% 7% 40 7% Mar 9% Jan 
Francoeur Gold ---_------ * 36¢ 36e 37¢ 600 38c Apr 55c Jan | General Steel Wares. ____ 4% 4% 100 4% Feb 6 Jan 
Se ae 3.80 3.80 500} 3.50 Apr; 3.75 Apr] Gillies Lake_._...___ 3K%e 4c} 1,000} 3%e May| 4%e Jan 
Lake Shore Mines Ltd_-__1 ; 18% 18% 40} 18% Apr; 21 Jan | God's Lake_..____ Peas 25e 25c/} 2,200 25e May 39e¢ Jan 
eee 1j_._...| 4.30 4.35 266} 4.30 May! 4.40 Apr} Goldale......._.....___ 13¢ 13¢ 600} 11%c Mar] 16%c¢ Jan 
Macagsa Mines ......-.- 1} 3.85) 3.80 4.00 700| 3.50 Feb) 4.30 Jan | Golden Gate........._.1 7%e 8ic| 5,600 5e Mar 13c Jan 
Malartic Goldfields ----.-.- 1 90c 87¢ 90¢ 1,000 87¢c May 1.16 Jan} Gold Eagle.........____ 4c} 29,500 4c Apr 10c¢ Jan 
O’Brien Gold......--..-- BY} ---o<e 60c¢ 60c 220 57c May| 1.10 Jan | Goodyear...........__- 68% 68% 10} 67% May! 80 Jan 
Pandora-Cadiolac Gold--1) ------ 4%ec 4%c 500 4c May| 8c Jan Preferred ........ 54 54% 55| 53% Jan| 55% Apr 
Pato Cons Gold Dredging -1| __ _ _ -- 2.45 2.50 200| 2.50 May; 2.75 Jan | Great Lakes vot trust... 2 3% 109 2 Feb 3% Jan 
Perron Gold Mines..--.-.- _ aoe 1.30 1.30) 1,600 1.28 May 1.65 Jan | Great Lakes Paper______ 3% 3% 100 2% Feb 4 b 
Preston-East Dome__-_-- -- 1|_ --| 2.90 2.95 300; 2.75 Feb) 3.35 Jan} Great West Saddlery._._*|__.__- 4c 5e 478 2c Jan 5c Feb 
Quebec Gold__._....---- Dawened 20e 20¢ 200 20c Feb 20c Feb | Gunnar... .............. _; Ee 25e 25¢e; 2,100 23c Apr 37¢ Jan 
Sherritt-Gordon__---_---_- Dh ricndin 70e 70c| 1,250 65c Apr 84c Jan/Gypsum.__.._________ * 3 3 3 95 2% May 3% Jan 
CRANE An. Coweeece 1} 7.30) 7.30 7.30 100; 7.30 May| 7.30 May | Hamilton Bridge._..____ * 3% 3% 3% 115 3 May 5% Jan 
Siscoe Gold.........-.-- 1 55e 55e 8 57¢ 53c Feb 69¢ Mar | Hamilton Cotton pref_._30/ 35%| 35% 35% 5} 34% Jan} 36 Feb 
Sullivan Cons.......-..- } 50c 50c 50c; 3,020 50c May 65c¢ Mar | Hamilton Theatre_______ RR 75e 75¢ 100 75e Jan 75e Jan 
Teck Hughes aed eee 3.10 3.10 25| 3.00 Apr| 3.45 Jan Preferred.......... eS 72 72 10} 65 Jan| 72 May 
Upper Canada Mines -----_|------ 1.88 1.91 200; 1.73 Apr| 1.91 May | Hard Rock...__________ 1 7le 70c 72c| 9,385 70c Apr} 1.10 Jan 
Ventures, Ltd_.-....._-- _. Pe 3.20 3.20 100; 3.10 Feb| 3.75 Jan|Highwood......_______- 9e 9e 9c} 1,225 9¢ May l5e Jan 
Wood-Cadillac Mines.....1 5c 5e 5e 600 5 May| 8c Jan | Hollinger Consolidated...6| 12%) 12% 12% 885, 12% May| 13% Jan 
Wright-Hargreaves -.....*|-..--- 5.00 5.05 550 5 May| 7.00 Jan/ Home Co.. -----*| 1.63) 1.60 1.70) 1,085) 1.60 Apr) 2.54 Jan 
Db deducncoocesers 1} 21%e| 21%e 21\%e|} 1,000 2lc May 30c Jan 
o1— Hudson Bay.._......... *| 24%) 24 24% 415) 24 May!) 26% Jan 
Anglo-Canadian Oil Co. -..*}-.----- Sle 5le 100 5le Ma 76c Jan | Imperial Bank. ..____- 100}... --- 192 195 39| 192 Feb Jan 
Home Oi] Co Ltd_-....--. Wiinniedan 1.65 1.65 580' 160 Apr’ 2.55 Jan/| Imperial BU tattle ata * 9% 9% 9%| 3,561 8% May| 10% Jan 
ba pred — ord....5| 12% i as, p 11% Feb) 13% Jan 
n a Ut Mite sensneonas Theo eane 4 4 6% Feb 9 Jan 
Toronto Stock Exchange vA preferred ~~~ ido|----"-| 96 98 "| 108] 9834 Abr] 100 Apr 
: : : nt ling pref... . 1 11 11 112% 8| 110 May} 115% Jan 
May 10 to May 16, both inclusive, compiled from official sales lists International Nickel... *| 30%] 3034 31%| 1,588| 205% May| 368¢ Jan 
Friday | Sales International Petroieum_.*| 15 15 154%| 1,596) 13% Mar! 15% Jan 
Last |Week’s Range) for | Range Since Jan.1,1941 | Jack Waite_.._._._______ 1 13¢ 13e =13e} 2,000 13¢ May 27c Jan 
Sale | of Prices Week Jason Mines............ 1} 38%e 37¢ 38%ec| 12,900 37¢ Mar 46c Apr 
Stocks— Par, Price Low High) Shares} Low High Kerr-Addison. .......... 1} 3.85) 3.80 3.90) 6,388) 3.05 Feb) 3.95 Jan 
Kirkland Lake.........- 1 80c 79¢ 80c} 3,490 79c May! 1.05 Jan 
Abitibi pref 6% ...---.- es ee > 5% 340 4 Feb 8 Jan | Lake Shore. .-........... 1} 18%) 18% 19 984; 18% Mar! 21 Jan 
Alberta Pac Grain pref. ws cocenel 25 25 5| 25 Apr| 29 Jan | Lake Woods -___________. > Rte 13 13 25) 12 Feb| 13 May 
Aldermac Copper........*|..---- | 1,200 8c May 17¢ Jan | Lamaque Gold____...___ , ; ie 4.35 4.35 400) 4.25 Mar| 5.15 Jan 
Algoma Steel. ........-- . it ee. 5 s 5 May 9% Jan | Lapa-Ceadillac.......... 1 8c 9c} 4,500) 6%e Mar| 12%e Jan 
Anglo Canadian........*| 54¢| 52¢ 54¢] 1,800 46ce Apr 8le Jan ura Secord (new) 9% 9% 425 y Apr; 10% Jan 
Anglo-Huron......-....- */_.....| 2.10 2.10} 1,126] 2.00 May| 2.75 Jan| Lebel Oro.......-____- luce 1%e 500}; 1%c May| 2%e Feb 
Argus Interests - - -~.----- * 30c} 30¢ 30¢} 1,000 30¢ Feb 30c Feb | Little Long Lac 1.80 1.85) 1,730; 1.60 Apr| 2.06 Jan 
Po” eee j-.----| 5e 6e 23, = 3%ec Apr 9c Feb/| Loblaw A....... 24% 25 605) 24 Mar; 27 Jan 
Astoria-Quebee - . .. - .--- 1 2c} 2c 2e 2c May! 4%c Jan Manteeoecence 22% 23 450; 22% May| 26 Jan 
Aunor Gold Mines_....- ieee ae, Bee, 2'300 1.63 Feb| 2.45 Jan | Macassa Mines. _.. 3.80 4.00) 4,022) 3.45 Fep| 4.30 Jan 
a ile nie a eae 8e 8¢e 500 8c Feb) 16%e Jan | McL Cockshutt 1 1.55 1.60) 2,800' 1.50 May| 2.35 Jan 
Spee | nets 5e 500 4c May 8c Jan | Madsen Red 1 54c 59e| 4,700 50c Fep 70ce Apr 
Bank of Montreal... -.- ee 173 «175 62| 171 Mar| 193 Jan | Malartic (G F)........ a, 9le 87c¢ 91e| 6,900 87¢ May 1.17 Jan 
Bank of Nova Scotia--. 100) = ee | 274 274 13} 274 May! 283 Feb | Manitoba & Eastern_____ el ER oe 50ce 75¢e| 6,000 50c May 1.00 Jan 
Bank of Toronto.._.-- Bilesaces | 248 250 27| 244 May! 250 May; Maple Leaf Gardens pref 10} _----- 6% 6% 19 6 Mar 74% Jan 
Base Metals .........--.-. ,, en 7%e 8¢e} 2,300 7c Mar llc Jan | Maple Leaf Mill.....__- _. Tere 1.60 1.60 55 1% Apr 2% Jan 
Bathurst Power cl A.--.-- _, | 11 55| 10% May| 13 Jan PE icncenes conce _, ae 3% «3% 50 2% Apr 4% Jan 
Exploration.......- 1) 9e 9c 10¢) 8,000| 9%e Apr 15e Jan | Massey-Harris........_- * 2% 2% 2% 460 2% Mar 3% Jan 
Beattie Gold_.......-.-.- 1} 1.10, 1.08 1.10) 1,627) 1.04 Feb| 1.20 Jan Preferred........... 100; 32%) 32 32% 45| 25 Jan| 37 Mar 
Bell Telephone Co._... 100) 147% 138 147% 312) 137 May 160% Jan | McColl...........--.-.. bd 4 4 4 110 4 May 5% Jan 
Bidgood Kirkland... .... } 8c 8¢ 8c! 5,700 7e May| 13%c Jan| Mcintyre........--..-- 5 47 47 47% 140| 46% May! 561% Jan 
Bobjo..... Pelioweessett Missnee 7¢e 8e| 3,700 6¢ Mar lle Jan | MeKenzie.............- Bi sccces 1.05 1.09, 1,400) 1.01 Apr} 1.32 Jan 
pS a OT *| 9.80! 9.70 9.85) 2,745) 9.50 Feb| 10.50 Apr | McWatters............. (eee l5e 7c; 4,900 15¢ May 240 Mar 
Brazilian Traction. -_-- *| 6% 54M 6 1,931 5 Feb 7% Jan| Mining Corp-_-_----.---- 7, eoand 70¢ 73c) 8,700 60c Feb 82c Jan 
Brewers & Distillers - - - -- ae 3% @ 3% 5) 3% May 5% Jan | Modern Containers-----__ _ 15% 15% 40; 15 Mar! 16% Jan 
British American Ol)... .. | 16% 16% 417 1,313) 15% Feb 18% Jan | Monarch Oils...__.--- 3c! Bue 3%e| 1, 3c Feb| 5%c Mar 
Broulan-Porcupine-. -.-..- 1 8le 8le @ 83c| 11,650 7Zlce Feb| 1.10 Jan | Moneta................ 1 4lc 4lc 43¢) 3,320 4lc May 54c Jan 
Buffalo-Ankerite....-..-- Nesonss 3.65 § 3.65 100'; 3.45 Apr| 65.95 Jan| Moore Corp...-.......-.. *| 43%| 41 43¢@ 410 4lc Feb| 47% Jan 
Buffalo-Canadian. -....-. -*| esa 4c ,5ec!| 24,000' 2%e Mar 6e Apr | Morris-Kirkland--.-.-..-.-.- 1 2c 2c 2%c| 3,000 2e Apr 6c Jan 
Calgary & Edmonton. --- 1.10; 1.1041.15 400|; 1.10 May| 1.49 Jan Mattonal Groeers........ OE, women 4 4% 310 3% Apr 5 Jan 
Canada Bread - - - - - ---- -| oe 2 2 90} 2 May) 2% PJan| _Preferred.......-.-.- 1 
Canada Bread cl A... .- Cee 99 100 24; 97% Jan} 100 Mar National Steel Car 
tina” a er ee 15] 35 Apr| 40 May Naybob................ 
Canada Cement .......-- 7 604% 4% 4% 120 4% Feb) 7 #£.Mar, Negus Mines-.-_------ 
Be a onecescse 100}..----| 95 95 5| 95 May! 100 Mar] Newbec....-...-.------ 
Canada Malting......-.- 4 PTE | 35 35 50} 34 #=Mar| 39 SD FR ecccnccecccce 
Can Nor Pewer....-.-..- Re. ame L. Bf 11 25 7% Mar| 11 May| Noranda Mines_....-.-.-- 
Canada Packers_.-..-.-- ,, a? | 77 79 45] 77 Apr| 87% Jan| Nordon Oll_-.....-...-- 
Can Permanent Mtge--_100) - - - - -- 128 128 3} 121 Apr| 136 Jan | Norgold__-_-_-- 
Canada Steamships- - - - - - “|. . 3% 4% 116 3% Feb 5 Jan | Normetal- - ~~ - -- 
Canada Steamships pref. 50| 18%! 18% 18% 86) 17 Feb| 21% Mar | Omega.-.-.-.--....------- 
Canada Wire cl A........*/..-.-- 54 54 15, 54 May! 61 Jan | Ontario Loan... ----.--- 
Canadian Breweries ....- of Oe 75e 8=675e) 760 60c Apr} 1.00 Mar | Orange Crush--.._-.-..-- 
ey ee a 22 22 10; 22 May; 25 Jan | Page-Hersey......-.-...- 
Cndn Bk of Commerce. ido)” =e 145% 148 24) 145% May! 163 Jan | Pamour Porcupine 
Canadian Canners--.--_.._*|-.---- 6 6 20; 5 Feb) 6% Jan} Pandora-Cadillac 00 
Canadian Canners cl A730 ehapantye 19% 20 120; 18% Jan) 20 Jan | Paymaster Cons ¢ . 
et Rel are diate ws gone 9 9 100 8% May! 10 PC ere . “ . : . ‘ 
Canadian Car& Foundry.*| 54 5% 5%) 125) 5% May| 10% Jan| Pickle-Crow............1| 2.40} 2.36 2.40) 1,700} 230 May| 3.00 Jan 
I antennae dh 25] venetd 21% 21% 30| 20% Apri 28 Dt Pt. nth nennensess 1}; 2.10; 1.96 2.10 410; 1.90 May} 2.35 Mar 
Canadian Celanese... --- _, ee Pe ae 75, 19% May| 29 Bae | POET ONP. 6 ce------- od Pee 34% 3% 25) 3% May 6 Jan 
Preferred__.._....-- I aitinecs 110% 110% 10] 110% May! 123 Jan | Premier ___ ~~ -- 1 92¢ 90e 92¢ 200 88c Feb) 94%c Jan 
Canadian Dredge......-.- *|..---- 15 15 10} 15 May! 21 Mar | Preston E Dome..-..-..- 1 2.90} 2.88 2.94) 14,565 2.70 Feb 3.40 Jan 
Cndn Indust AlcoholclA.*; 24 2% 2%) 125 2 Mar 3 BO F ROG Ee deccaccecercorcs Mecouwe 3%e 3%) 4,000 3c Apr 5e Jan 
Canadian Locomotive....*| 8 s 8 | 20 8 Feb 9 Mar| Royal Bank......--.-- 100}. ....- 149 150 45| 149 May! 166% Jan 
Canadian Malartic...--- ad | 5le 52¢; 2,200 47c Feb| 58c Apr| Royalite.........--.--- *| 18 18 18 10; 18 May] 21 Jan 
Canadian Oil pref - - . — - ' 120 120 | 25} 118 Mar) 121 Feb | 8t Anthony.......-.....}}-.---- 8c 9c} 5,000' 8¢ May! 14%e Jan 
[ti Mingikeoomeodaneacasl 25, 5% 5% 5%) 1,769 4% Feb 6% Jan | San Antonio. ......-...- 4) 2.16, 2.15 2.16) 1,650; 2.03 Feb) 2.65 Jan 
tc ae nl a | eee 2.42 2.42 150} 2.35 Jan) 2.91 Jan | Senator-Rouyn -.....--- | 38¢ 40¢) 6,800) 36¢ Feb 59¢ Jan 
Carnation pref. .-..--- j------| 118% 118% 20} 118% May! 119 Jan | Shawinigan........----. Rh we omanem 12% 12% 55; 12% May| 17 Jan 
Central Patricia._.......- 4) 1.65 1.65 1.70) 1,100 1.65 Feb 1.95 Jan | Sheep Creek --....---- 50c) 70¢ 70e 73e} 1,350 65c Apr 85ce Jan 
Central Porcupine.....--. 1; 19%c| 16%e 19% c| 44,850 9c Jan) 19%¢ May | Sherritt-Gordon...-.-.-.-.- 1| 68e 67¢ 70c| 4,239 62c Mar 87c Jan 
Chesterville........._.- 3] 1.25) 1.26 1.20] 32,275) 1.25 Feb) 1.74 Jan|Sigma.............--... Lj --sees 7.15 7.20 7.15 May} 8.90 Jan 
OSS Sepa aera ” 3le 30c 35¢| 6,900 12c Feb 35¢e May | Silverwoods......---.-.-- Wh .wiana 4 55 3 Feb 4% Jan 
NEED ckancacecnsce 1 65e 68e 68c) 1,800 68c Apr! 1.04 Jan |” REY *|------ 5% 5% 65 5% May 6% Jan 
iin dcintasiee ind s| 4% 4% 4% 40| 4% May| 65% Jan | Siscoe Gold_......--.--- | rete 56¢ 59c| 5,610) 61¥4e Feb) 69¢ Mar 
ke 1 4 4 4 36 4 Mar 4 Mar|Sladen-Malartic_........1 18¢ 18e 20c) 1,750 18¢ May 43c Jan 
* : Slave Lake. .......--.-- 1} 8e 7e 8%c) 52,100) 646 May| 19%c Feb 
8 South End Petroleum -_--_*| 3c} 1%e 3c] 8, 1%ec Mar 4c May 
Standard Paving - - - - - - -- Che suas 60c 60¢ 50 50c Mar 90c Jan 
2. chon ane hepa 3 3% 20 2% Feb 3% Mar 
Standard Radio__...._-- ae 2% 2% 300 2% May 2% May 
Bteel of Canada 65 65% 40| 59% Mar) 70 Jan 
Preferred 69 70 58| 67 Apr| 73% Jan 
Steep Rock Iron Mines 97e 1.03) 5,300 8le Mar, 1.78 Jan 
Straw 3e 3%c) 3,500; 2%e May| 4%e Mar 
NE ee la a 50e 5le| 3,100 50¢ May 65c Apr 
Sylvanite Gold 2.45 2.50 700; 2.40 Apr) 2.90 Jan 
H + = - os rnd *-38 = 
xas-Canadian 1. 1. 6 ar -25 Apr 
+ epnenneaa 1.50 1.50} 100) 1.50 Mar| 1.80 Jan 
Towagmac 1) 114%ec 12c) 2,600) 9%e Apr l4c Jan 
Transcont Resources - - - - - P «xtnan 24ce 24¢ 500 24c May Jan 
*N value. 
bad (Concluded on page 3161) 
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New York City Bonds 
Btd 


Chicago & San Francisco Banks 
















































































Aak Par, Bia | Ask | Par, Bid | Aak 
awe ae “ 1977 Saee 10834 10434 oanee Apr i 2 American Nationa) Bank Harris Trust & Savings.100| 311 /|320 
oe | Fl 1 1980-~~~~-| 10434|104%||a4s48 Apr 15 1972------ remem: 100| 233 bes Northern Trust Co....100| 515 |530 
ous + H probe ees 1103 11195 se reD. 15 ise vp tena Bank & Trust 31-3 78 | 81% | SAN FRANCISCO— 

Site Now 1 1954... ...| 110%|111%||e4340 Jan 1 1977------ First National........100! 248 ‘255 '|BkofAmerNT4&8A12%| 3535 37% 
a3\e Mar 1 1960.....- 111 [112 |\a434e Nov 16 1978.....-. 
a3ie Jan 15 1976 ae 11 112 ot ids Mar 1 1981 elena 
May 1 1957.....- May 1 1957.....- 
Sia if... 11644|117%|\a468 Now 1 1957.....- New York Bank Stocks 
a4e May 1 1969.....-. 117 |118\\a4he Mar 1 1963...... s 
ass) «=May 1 1977....-.| 120%|121%||a4}4e June 1 1966...... Par, Bid , Ask Par, Bia | Ask 
a4 «Oct 1 1980. ..| 121% |123 ||e4340 July 1 1967..-.-- 8 
a4heBept 1 1960....-.. 121 |122%|\a4}4s Dec 16 1971...... Bank of Manhattan Co.10| 14%} 15%||National Bronx._______ 46 50 
otis Mar 1 1962------ 12134 122%" a44e Deo__1 1979------ Bank of Yorktown. .66 2-3) 42 ---|| National City........ 12%) 24%| 26% 
Bensonhurst National...50) 85 .--|| National Safety...... 12%) 13 16 
New York State Bonds ee a a eee 8 
Bia | Ask Public National... _- 17%| 28 | 29% 
3a 1974 bl 85! World War Bonus— Fifth Avenue. ........ 100} 660 (700 
1 Se LS f -~"l| 4348 April 1941 to 1949. First National of N ¥_.100/1455 /1495 |/Sterling Nat Bank & Tr 23%4| 25% 
3s 1981..---.. iantidddeed 1.90] ...|| 434s pel aes 
Canal = Highway ercbants --------.-- 50 
be Jan & Mar 1964t0'71| 082.00) ... bo aer & Bape 1080 00'S 
Highway Im p 4348 Sept °63 149%! ...||\Canal Imp.4s J&J ‘60 to 67 
Canal Ianp 4348 Jan 1904.-| 149 | --- New York Trust Companies 
Gan & High Imp 4148 1965 146%! ...||Barge CT 4340 Jan 1 1945. a —a— 
| _ — Bann 
Public Authority Bonds Bank of New York....100| 343 |356 
Bid | Ask Bronx County......-.- 1434) 18% 
California Toll Bridge— Pennsylvania Turnpike— Brooklyn. ....--..-.. 100) 664) 71% 
San 976 109% 110% 33s A 2-2-1968 Central Hanover ececece 20 90% 93 4 
BD BP ~cccorcespec- Triborough Bridge— Chemical Bank & Trust_10| 42%) 44% 
Clinton .......-.....-- 50} 30 35 
Port of New York— 3340 6 ft revenue_...1980 4 Colonial 251 10 12 
Genera) & Refunding— 36 serial rev 1953-1976. . 7. | Comtinantal Dank &Tr.10| 12%) 14 
340 2ndser May 1°76] 104 | -..|| 25¢s serial rev 1945-1962 ae | Ce ee te) i281 lie 
8s 4th ser Dec 16'76| 101%/|102 oe 45 4 48 

















3s bth ser Aug 16°77) 103 4!104% 
3a 6th series. ..1975! 10134'102 








United States Insular Bonds 





Bu Ask 
ppine U 8S Panama 3s June 1 1961 
4s Oct 1969..-.....- 106 (109 
4a July 1962.-.....- 106 (108 /||Govt of Puerto Rico— 
Apr 1966.--...-.- 100 /101 4%e July 1962......... 
ba ib 1952..-....-- 107 |109 5s July 1948 opt 1943. 
6s Aug 1941.-.....- 100 4|101% 


Hawali— U 8 conversion 3s 1946.._. 
4s Oct 1956 Apr '46..' 113 (116 Conversion 3s 1947._.__ 





Federal Land Bank Bonds 

















3e 1955 opt 1945..-.... J&J 108% 108% 3348 1955 one i 1945. .M&N 
36 1956 opt 1946..-.... J&3|} 109 44/109% . 1946 opt 1944...._. J&J 
Be 1956 opt 1946.---M4&N! 110 '110%('\48 1964 opt ipa wocece J&/ 











Joint Stock Land Bank Bonds 









































Telephone and Telegraph Stocks 


























Par; Bid ; Ask Par; Bia , Ash 
Am Dist Teleg (N J) com.*| 9714/1024 /Pac & Atl Telegraph...25) 16 18 
5% preferred........ 100} 11134|114 /|Peninsular — com....%| 32 33% 
Preferred A_........- 25; 30 32% 
Emp « Bay State Tel_.100} 48 .--|Rochester Telephone— 
Franklin Telegraph....100) 28 ---| $6.50 lst pref......- 100} 113 wiahe 
Int Ocean Telegraph...100) 81 .--|So & Atl Telegraph... .- 25; 17 19 
Sou New Eng Telep...100) 14414/148% 
New York Mutual Tel_.25' 19 ine 





Chain Store Stocks 

















Par| oa | an | Pa| ai | am 
B/G Foodsincoommon..*| 1%| 1%||Kreas(S H) 6% pref....10, 113%| 12% 
Bohack (H C) common... 1 1%/||Reeves (Daniel)— 
7% preferred ......- i 1734) 1934 || 614% preferred... 100} 89%] ... 
Val ted Oigar- Whelan Stores 
Fishman (M H) CoIne..*| 7 | 8%|! $5 preferred_.......-- 17_ | 18% 
SPECIALIZING 





F.H.A. INSURED MORTGAGES 


The best “Hedge” security for Banks and Insurance Co’s. 
Circular on request 


STORMS AND CO. 


Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 














Bid | Ask 
Atlanta %{s,. 1}4s_.-......- 99 ~..||Lafayette 4s, 28......... 
Atlantic 14s, 1%s8......- 99 --.||Linooln 4}48............. 
Burlington.......-....--. ro G8 RE Eiccchoccensonses 
i ndisebnedctiiace 72\%| 234||Lincoln 644s8............- 
Denver 148, 38_........- 09%) ... 
na— New York 5e............ 
Se Mb eckbteucudeucs 99 ...|)North Carolina %s, ls.... 
First Montgomery— Oregon-W ashington.....-. 
OO eee eee wy nid 
First New Orleans— Pennsylvania 1s, 134s... 
SIGE, acabdunccenews 99 onal POONER DB. ccccceccenses 
First Texas 28, 2}48...... 9944; «..|/Phoenixz 4}48...... ....- 
First o— 
> eee 99 obste, RGU. cakinénsoaneces 
Fletcher %s, 3i48........ 99 ~..||San Antonio %{s, 2s_...... 
Fremont 4%6, 5}48-.....- 72 ...||/Southern Minnesota... ._- 
Illinois Midwest 43458, 5e.-| 9934) -~..||\Southwest (Ark) 56....... 
ndbodecaced 100 ...||Union t Seen tniecinael 
Iowa 4448, 4348...---...-- Ws cool UE Buascccecocecs 
Joint Stock Land Bank Stocks 
Par, Bia | Ask Par 
Atianta.............. 100} 90 {100 |/Linooim.............. 100 
Atlantic. .-.....---.. 100}; 60 ---||New York... ....... 100 
Dallas. ..........-.-.. 100} 85 90 ||North Carolina....... 100 
Denver..........-... 100} 380 90 ||Pennsylvania......... 100 
Des Moines.....--... 100} 48 54 
First Carolinas....... 100! 14 18 San Antonio.......... 100 
Fremont. -.......---.. 100 2 D.. acidiecnadaecat 5 





Federal Intermediate Credit Bank Debentures 








%% due_-.-- June 2 1941/D.25%|  ..||%% due._.._Nov 1 1941/8 » 30% 
t due--... July 1 1941/0 30%] ~..||%e due...... Dee 1 1941/0 .35% 
“%% due.--.-. Aug 11941/0.25%|  —.. $% % ¢ due....Jan 2 1942/b.45% 
448 due..-.--Sept 2 1941|D.25%| _-.||%sdue....... Feb 2 1942|d 40% 


3 % due-...Sept 21941/) 35%| __. yt te due...-May 1 1942|d 50%, 


due.-... Oct 1 1941/0 .30%| ~.. 





FHA Insured Mortgages 
Bid |Asked 























Bia | Asked 
Alabama 4s_........... 101 44|10244||New Jersey 4}48-....-.... 102 44/103 % 
Arkansas 44s. .......... DT. .0e ! Mint d sateen pnnhnooees 1 eee 
pais igen tse aaSl NYY taaaton Ce aca] sila 
ware 4}4s........... % etrop area 8... 

District a  pestasasage 4%s.; 102 (103% Eats 03% 
sunbonesbouss 101 |102%||New York State >: + -ypgaatens 102 |103% 
Ke beenacdemnnet 101 4/103 North Carolina 4}4s...... 1 03% 
Bt Gn. Sok cccdsancs 101 44/102 4||Pennsylvania ra haesenaon 102 44/103 % 
Dinnadtidémenéel 102 /|103 Rhode Isiand 444s8........ 102 |103% 
ie diiebewed 101 44/102 ||South Carolina 4}4s......| 102 [103% 

Maryland 4}4s........... 02 |10334||Tenmessee 4348..........- 101 %}1 
Massachusetts 434s__..__ 102 |103 ED Sen connccecccecs 101 4/102% 
Michigan 4348. ........-- 1 103 Insured Farm Mtges 4}4s| 101 [102% 
Beccececess 102 34/103 }4|/| Virginia 4}4s..---....... 101 44|103% 
West Virginia 4}4s...-.... 102 ‘103% 





A servicing fee from 4% to %% must be deducted from interest rate. 





Obligations of Governmental Agencies 











Bt | Ask 
Commodity Credit Corp— | Reconstruction Finance 
éene0e Aug 1 1941/100.9 {100.11 Corp— 
1°------R08 15 1941]100.17|100.19]| %% notes July 20 1941 
%%._....May 1 1943]100'23)100.25 % are Nov 1 1041 
—* Jan 1 
Federal Home Loan Banks ; gal July 1 1942 
ES 15 1942/100.9 |100.11 ----Oct 15 1942)100 
oy set 1psa{io2.20|102-26]] 31475, 277-$c, 15 882 
Natl = Assn— 
2s May 16 Us Boutns Authority— 
Call Nov 1 *41 at 1004/101.12/101.15 4% notes Nov 1 1941... 
1%8 Jan 3 1944— 1% % notes Feb 11944__ 























July 3 1941 at 10144'101.18'101.22 


= ———— 














*No par value. a Interchangeable. »d Basis price. 4 Coupon. ¢ Ex interest. 
Fiat price n Nominal quotation. rf In receivorship. Quotation shown is for all 
Maturities. wi When issued -s With stock. +s Ex-dividend. 


z Now listed on New York Stock Exchan;e. 
y Now selling on New York Curb Exchange. 
* Quotation not furnished by sponsor or issuer. 
+ These bonds are subject to all Federal taxes. 


J Chase Natl. Bank announced on Dec. 31 a distribution at the rate of $77.50 
on each original $1,000 principle amount of debentures; $75.98 on account of prin- 
ciple and $1.50 on account of interest. Previously paid 5% on July 7, 1939, and 
5% on Sept. 25, 1939 
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Quotations on Over-the-Counter Securities—Friday May 16—Continued 








Guaranteed Railroad Stocks Railroad Reorganization Securities 
(When Issued) 
Joseph Walker § Sons BEAR, STEARNS & Co. 


Momwbers New York Stockh Exbeuge 
120 Broadway Tel. RE ctor Members New York Stock Exchange 
NEW YORK 2 -6600 New York ; Chicago 






































Reorganization Rail Issues 
Guaranteed Railroad Stocks (When, as, and If Issued) 
(Guarantor in Parentheses) 














Stocks— 
Chicago Milwaukee St Paul & Pacific RR— 
5% preferred (par $100) 
Common (no par) 


5% preferred (par $100) 
Common (no par) 
e RR— 


5% preferred A (par $100) 

Certificates ben interest in common stock 
Norfolk & Southern RR— 

Common (no 


im 
i 


Ei 
if 








Bonds— 

Chicago Milwaukee St Paul & Pacific RR— 
First mortgage 4s 81 
General mortgage income A 44s f38% 
General mortgage incone convertible B 4s 9| {27 

Chicago & North Western Ry— 
First general mortgage 24 66 
Second mortgage convertible income 448 23% 

Erie RR— 
First mortgage 4%s A 99 
First mortgage 4s B 83% 
General mortgage income convertible 4448 A y48 

Norfolk Southern Ry— 
First mortgage 4s 74 
General mortgage convertible income 5s sis 


Industrial Stocks and Bonds 


Ask Bid Ask 
3% 13% 16% 
3 34 85% 91 
Amer Bemberg A com...* 15% | 3% 4% 
American Cyanamid— a 5% preterred 0) 241 27% 
7% 8 
12% Machine 38%, 40% 
Match ° 8% 9% 
10 | 11% 
147 156 
54% 6% 
6c | 20¢ 
1%, 2% 
2 2% 
74! 8% 


414| 5% 
53 | 55% 
26% 27% 
103% 105 


j 
z 


geeeesesssasscss 


Sacannennne 


& 
x 
J 




















_— 
DO AANA SAWOAAD II Co mm OOD 











Sessssssssrsssssss 


Warren RR of N J (Del Lack & Western) 
West Jersey & Seashore (Penn- Reading) 





& 
BS 








Prod 
American Mtg 5% pref 100 
Arden Farms com vt c...1 


% 


AKAKKAKR 
ISS — 
RRRRRRK KK 





He oom etm 
WAdseKoa- awe 


RAK 
tS wAGars 


AS 
EN 








Louisiana & Ark 3%s8.... 

Maine Central 5s 

Merchants Despatch 
2s, 4}48 & 5s 


BSRESSESE keaksakkeskes! 











ee col cl eh oh oe el eh” eed 

Le aan ane nd ae a ce aed eh ed a a eh ed a ed ed a ed a 
Deo eRee KNdbob wae & gaennanrvoab 
Ssssss Kaasacas s% Seaankagsa 


West Fruit Exp 448-4 4s- 
Wheeling & Lake Erie 248 











Florida 

Hoboken Ferry 56 
Illinois Central—Louisville Div & Terminal 34s 
Indiana Illinois & Iowa 4s 

Kansas Oklahoma 





! Ferry 56 
ii New York Philadelphia & Norfolk 4s 
1] Norwich & Worcester 4}4s.........-.....--~..------...- 1947 


Providence & Worcester 4s 
i Richmond Terminal Ry 358......-.. enbleccessoousnee 





Toledo Terminal 4}48- 
Toronto Hamilton & Buffalo 46. ...-.....-----------.-- 1946 


i United New Jersey Rallroad & Canal 3}4s.--.....---. .--1951 
Viexsburgh Bridge Ist 4-Ge........-.....------------.- 1968 
8 











we 
Cuban-Amer Manganese.2 
Dentists Supply com. -..10 
Devoe & Raynolds 





Tampax Inc com 
Taylor Wharton Iron & 


B com * 
* 


BSSSaS o 
KRKRKKKK X 


SeRyeys 





Bo: 
Amer Writ Paper 6s. .1961 
Brown Co 548 ser A..1946 
Carrier Corp 4}48....1948 
‘s....1937 


Stam ped 
Firestone Tire & Rub 3s ‘71 


Minn & Ont Pap 5s. ..1960 
Monon Coal! 5s 1955 
NY World's Fair 4s. 1941 
d Ben Coal Ist mtg 6s '48 
Scovill Mitg3 Xs =... 


961 
Weatern Auto Supp 3}48'55 
Wheeling Steel 3348. .1966 


AN 


~ 


KAKA KAKS 

















444 
37 | 
41% 
3%) 
17% 
39 
2 

8% 


3%! 
39% 


115 


13 











5% 
40% 
4314 

4% 
19% 
42 

3 


10 


4% 
41 


119% 


15 





5s 
New Niquero Sugar— 
3s 


fl7 
52 
fie 
Sugar Co 5 

1940-1942! 25 West Indies Sugar Corp. .1' 























For footnotes see paze 3164, 
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Quotations on Over-the-Counter Securities—Friday May 16—Continued 














Bought . 


JACKSON & GURTIS 


ESTABLISHED 1879 


115 BROADWAY 


Members Principal Stock and Commodity Exchanges 


New York Ciry 


-Public Utility Preferred Stocks ' 


Sold . Quoted 









































Tel. BArclay 7-1600 Tetetype N.Y.1-1600 
Public Utility Stocks 
Par, Bia ; Ask Par, Bid Ask 
Alabama Power $7 pret..*| 10734|109 ||Nations! Gas & Ei Corp.10 3u%| 4% 
Amer Util Serv 0%, pret-36 5 6 ||\New EngG& E56 pt.*} 14%) 16 
Arkansas Pr & Lt 7’ --*| 534) 86 ||New Eng Pr Assn 6% pt 100) 9 35%| 37% 
Atlantic City El 6% pret.*| 120 |----- New Eng Pub Serv 
$7 prior lien pref...... *| 64 | 65% 
Birmingham Elec $7 pret.*| 854) 85 o outer Eee Oar Ba ° 60 63 
Birmingham Gas— cum preferred. ..... ° “41 7% 
$3.50 prior preferred..50| 51°%%| 54/4 |'New Orleans Pub Service.*| 19%/ 21% 
| $7 preferred.......... 6} 110 /112 
Carolina Power & Light— New York Power & Light— 
SE eee *) 111 {113% | §6 cum preferred......*| 99 {101 
Cent Indian Pow 7% pt 100 115 |117%) wee preferred... 107 109 % 
Central Maine ater Serv pf.100) 27%| 29% 
$6 preferred._....-- 100] 991015 |t0 =e, | 20% 
71% preterred.....-- 100) 108% {111% {| $4 preferred...___-.__ 62%| 64% 
Cent Pr & Lt 7% pref..100) 112% |115% ||Northern States Power— 
Community Pow & 1#..10) 7%) 8%|| (Del) 7% pref.....- 100} 76 | 78% 
Consoi Elec & Gas $6 pref.* 8% 10 
Power -*, 104 14/106 4'||Onio Public 
Continental Gas & Elec— Dreferred__..... 100) 106 |108% 
7% wretetred....--- 90 |) 92% preferred.._._... 100/7116 4 |118% 
Derby Gas & El $7 pret..*| 61%| 64% ||\Okla G & E7% pref...100| 117 [119% 
Federal Water Sery Corp— Pacific Pr & Lt 7% pt..100| 794) 82 
$6 cum preferred. -..-..- . 38%| 40%||Panhandle Eastern Pipe 
$6.50 cum preferred.. 39%| 42%|| Lime Co..........-... ®| 34%| 37% 
Florida Pr & Lt $7 = ge 126 |128%'|Penna Edison $5 pref_...*) 65%) 67% 
Penn Pow & Lt $7 pref...*| 110 {111 
Hartford Electric Light.25, 54 | 56 Peoples Lt & Pr $3 pref.25; 20 22% 
Ind Pow & Lt 5347 pf.100| 112% 113 %4}|Philadelphia Co— 
Interstate Nat Gas...*| 1944) 21%'| $5 cum preferred_..... *| 80%) 81% 
Jamaica W Supply 27 | 30 Par phy Dy *| 12 
hats ; m pref.....- 22% 11254 
seroout Pa LT% pf..100| 103 4'106 . 
arate, Greterred+,.-100| 993<|1001|| "0% preterred. .----100| 143¢] 1 
conan A SR ee 4%| 16% 
Go Ltg 7% pret100| 70 | 72% . 
Island Lighting— Republic Natural Gas... 2 5 6 
7% oreferred.__..-- 100} 24) 26 ||Rochester Gas & 
6% aseen 100} 102% 105 
Mass Pow & Lt Associates - - a ee hen ot ide 29%) 20% 
ree ‘western 5% vt. 03 (105 
Mass Utilities Associates— 
5% cony partic pref..50) 25% 26% Texas Pow & Lt 7% pt.100) 105%4 108% 
Mississippi Power $6 pref.*| 8014, 82% 
terete seat * 91%4| 93%|\ United Pub Utitities Corp 
Mississippi P & L $6 pref.*) 69% 72 $2.75 preferred....... 21%) 23% 
Heme meres) | los Resins sH| He 
ee, %| 725 
Pub Serv 7% pret-...15| 28%| 29% 4 eae 
Mountain States Power..*| 12%) 15% Westman Be 6 tes Oo— 
5% preferred .....-.. 50, 42%, 45% Participating unite... 14%| 15% 
emai aie hart eo] ‘Be 130 iee went Fame Power oom. e| 21% 22% 
arrag est Texas --*| 98% 100% 
Nason & Sut Lee 7% bi ry 20. 22% varity 














Public Utility Bonds 




















Ask 

Amer Ges & Pow 3-60.1953| 631;| 65" ||nansas Power Co 4s..1968| 105° (104 

Amer Utility Serv 66..1964) 93's| 95'\</|Kan Pow & Lt 3s8_.-1969, 11114112 

Appalach E) Pow 346197) 105%/|106% wr ektnengeeent 106 |106% 

Electric 474%) 49 |] 43466............-- 1965) 105 (|106 

& Elec C Lenigh Vailey Tina bo 1900 6244| 644% 
Ineome deb 3}48...1978) /13 13% ||Lexington Water Pow 58°68; 94| 96% 
Income deb 3%s...1978) 134; 14 |/Luserne CoG & E 3% 8'66! 104 (104% 

deb 4s f13%4| 14}4||Michigan Pub Serv 48.1965] 10514|1064 
Income deb 4}4s...1978) /13%| 14\4|)Montana-Dakota Util— 
Conv deb 4s JS20%| 22% Sabie’ tidiaseiaien menial 961) 103 |103% 
Conv deb 4348 f21\4| 2344||Narragansett Elec 3}48 66) 109%/110\ 
Conv deb 5s 22 24 ||\New Eng G @ E Assn 58°62; 61 65 
Conv deb 5s {22\4| 24\4||NY PA NJ Utilities 58 1956; 9714) 99 

without wWarran' 153 55 =||N Y State Elee & Gas 

Assoc Gas & Elec Ge ccncqcetoconant 1965) 105%}105% 
Cons ref deb 4448...1958} 914! 11 Northern I 
Sink fund inc 44s..1983) /8}4/ 10 Public Service 3348-1969) 107 34/108 4 
Sink fund ine 5s... J8%| 10 ||Northwest 4s’ 1054 j106 
8 f ino 4348-5348_...1986) £84] 10 ||Ohio Power Co 3s_.--1971) 10314|104 
Sink fund f8%4| 10 Olid Dominion Pow 58.1951} 38s 90 

Vv Pacific Gas & Elec 38-1970) 102 /|102 
& Electric 3s 10934|11014]|Parr Shoais Power 58.1952) 10414 10652 

Boston Edison 2%{s...1970/ 102 |10214||/Penn Wat & Pow 3348 1964/ 106 |107 

Calif Wat & Tei 4s 106%|107% 1] 33¢8-...........-- 1970} 106 |107 

pane Se Se Serv Os 948; 101 3¢/103}¢||Portiand Electric Power— 

CentralGas& Ele—- {| | {|| 6g---...---.....-- 15 17% 
Ist lien coll tr 5}8.-1946] 971;| 99 |lPub Serv of Indiana 4s 1969] fon “lio. 
1st lien collt 98% 1100 % ee Sey On os. ee 103 %|103 % 

Cent Ill El & Gas 10534|106 ||/Pub Util Cons 5348..-1948) 9314] 9514 

Cent Maine Power 3348 °70| 107 4)i08 1 

lie 

Central Pow & Lt 3%{s8 1969) 1064/1074 66.....<<0 69 1 

Central Public Utility é St Joseph Ry Lt Ht & Pow a 
Income 538 with stk °52 cimee ( | eee 103%) --- 

eee P Bras inee +4, eis wey TE eer 106 4% |107% 

6.--1970} 10 106% 

oo 95\| 97% Sou Cities Oe ba 3 3s ‘ 334 

Sie a> ee 44| 974||Southern Count Gas 3s '71) 101 %/1017 

eee eS S 4... asi Ay 8 western Lt & Pow 3%3'69 10534 106%¢ 
Sri dealeel 4 

Crescent Publie Service— Tel Bond & Share 56..1958} 73%} 75 
Coll ine 6s (w-s) 58 | 6014||/Texas Public Serv 58_.1961 1039 1oase 

Dallas Ry & Term 66-1951) 8834| 9054||Toledo Edison Ist 33481968| 107 %|108% 

8 lst mtge 33¢s____.. 106%) ---. 

EI Paso Eleo 105% |106%||_ sf debs 3}48______ 1960| 101 %|102% 

Federated Usil 9844| 9954||United Pub Util 66 A_1960) 10214 105 

Houston Natural 104 |10434|/Utices Gas & 

“mee 7414' 76 || West Texas Ut Gi 35Z02 1900 107 (1083 

a ots; 107 34 at ee 

owa Southern 05% Bo ninendabsisnd 1 1 1 
Gen M' 4348...--1950, 102% 103% my ORs DOO 


























Investing Companies 



























































‘o7| 7. "23 Pe, 825| 845 
Securities. _ 1 investors Fund C.. ....1 . : 
Fund Ine..--1%| 2:17 Funds Pe 
*amerex Holding Corp.10) 1774 =< 
Amer Business Shares. 1) 7-52 24.7 
Amer Foreign Inv't Inel0c| °;25 “= 
Assoe Stand Of! Shares...2| , *)4 - 
Aviation Capital Ine... .1 ri ae 
Axe-Houghton Fund Inc-.1 11 82 
8.34 
age TY 3.20 
°5% preterred._-----__5| i *6 5.88 
Basic Industry 19 : + 
Boston Fund 4 mene 12.60) 13.55)|Manhattan Bond 
British Type Invest A_--1| .0°07| 40'47||_ Fund Inc com---_. ma 527) 8 
Broad St Invest Co Inc._5| !9-41| 20-98||Maryland Fund Ine_--10e| 2-69 3-50 
Bullock Fund Ltd oa 11.08] 12.15 Mass Investors ae 16.60 17.85 
fives ti Mass Investors 24 Fund.1} 7-55 8.44 
Canadian Inv Fund Lta__1| ,2-40| ,3-05||Mutual Invest Fund Inc 10} °°, 5.5! 
Shares Trust...*| 2°-62| 25.40)/Nation .Wide 
Chemical Fund... .....- 8.49) 9.18]| (Colo) ser B shares..__*| %.09 ---- 
Commonwealth Tnvest...1| 3-20} 3-48]| (Md) voting shares._25¢) 37 1-09 
Tress “"y' 2.01) ----||National Investors Corp.1| 4:69, 5.05 
tie senate 1.90} ----| National Security ‘3 
Accumulative series_--1| }-90| ----|| Inecomeseries -_.._... . 2 
Series AA mod__...._- 2.26] ----|| Low priced bond scries..| $53 5-3 
Series ACC mod__---- 1| 2.26) ----| New England Fund_...- 89 10.66 
& Forster com_.10| ,23%4| 254) N Y Stocks Inc-— 
°8% preferred 1174) ----|, Agriculture ......... 6.21 6.86 
eet | Automobile-°7772-727 | 3-54 4.24 
ystems al ’ y 
Common Behave 16 2734) 29%| Bank stook......-..... 7.36 8.12 
°7% ~"j00| 112. | ----|| Butlding suppiies._---- 4-53, 5.00 
Cumulative Trust Shares.*| 3-88) ----|| Chemical. -.......... 7.23) 7.98 
Delaware Fund ....1| 15-38] 16.63]| Electrical equipment_..| 3-56) 6-45 
Deposited Insur Sha A...1| 7-54, ----|| Insurance stock........ 9.06; 9.98 
Diversified aresi ...| || Maehinery............ 6.63, 7.32 
C.. 1, 3-05) ----|] Metals..-.-...22 222 5.75, 6.36 
pessenesnrscososerel 6.40. 360 ener) Can eae 
Dividend Shares.....25¢e| -98| 1.08|| Rafiroad_----.-- mares 2.91) 3.21 
oe Raflroad equipment. 4.98) 5.51 
Eston & Howarda— | | _. || Steel-..-.-........ -..| 5.57] 6.16 
Balanced Fund... 1| 16.92) 17.98||No Amer Bond Trust etts_| °9%| ---- 
AG OE 1| 9-96, 10.58)|No Amer Tr Shares 1953.%| 1-8!) ---- 
maw uit tov Corp (Mass)__5| 21.91) 23.56)) Series 1955........... 1] 2-22) ---- 
conv pref 1 13}4| 14% Series 1956_.......... 1} 2-18) ---- 
Sraie ten Fund Inc__.___. 14.40; 15.50|} Series 1958......--___ 1; 1-77) ---- 
Firet Mutua) Trust Fand. 5 5.18] 5.74 2 
Fiscal Fund Ino— aq Plymouth Fund Ine...10e, __-3!| | -36 
Bank stock series...10c| 2-01) 2.25||Putnam (Geo) Fund__-_- 11.65) 12.46 
Insurance stk series.10c| 2-55, %.21|/Quarterty Ine Shares. -100 3.90; 4.80 
Fixed Trust Shares A__.10| 7-94 ----||Republie Invest Fund...1) 7-5°) 3.20 
Foundation Trust Shs A_1| 3-15 3.60 
Fundamental Invest Inc_2| 14-18 15.54 |Seudder, Stevens 
Fundament'l Tr shares A 2 3.98 4.74] Clark Fund Ine_...... @| 75.62) 77.14 
peneumeaibenienisieiaes _ ---- |Seleeted Amer Shares_.2% er 8.11 
Selected I 1} 3-41) -- 
General Capital Corp_...*| 24.67; 26.53 |govereign Investors._._. 1] 5.25) 5.82 
Investors t.1| 4-22) 4.60 Spencer Trask Fund-.__- | 12.16) 12.91 
Group | Standard Utilities Inc.50e| _-!9|  .22 
Agricultural shares... __ 4.08, 4.50 lestate St Invest Corp...*| 56%| 60 
Actomebie shares..._. apr et Super Corp of Amer AA_.1| 1-96) ---- 
Building shares__----_- 4.33| 4.77 Trustee Stand Invest Shs— 
Chemical shares... .__- 5.22) 5.75| Series C............ 1.95] -..-- 
Flectrieal Equipment. - 6.70| 7.37| ¢Series D-_------_- an coos 
cient 3.49, 3.85 |Trustee Stand Of] Shs— | 
thn A shares....| 4-43) 4.88] ¢Series A_........... 1} 5.13) ---. 
Mining shares___.____. 4.59) 5.06] Series B........-... 3} 4.70; .--- 
Petroleum shares...-_. 4.07| 4.49 |\"Trusteed Amer Bank Shs— | 
Railroad shares. _...___ 2.71) 3.00 Res IR, 25e 45) 50 
RR Equipment shares 3.09} 3.41 ndustry Shs 25e} 66, 74 
Steel shares____...___. 4.19] 4.62)|08 ElLt¢& PrSharesA...| 13)4| ---- 
Tobacco shares__...___ 6 RS Bete ad geipeeadaaelae ’.. f- 
Wellington Fund_...... 3} 12.92) 14.22 
Huron Holding Corp...1 .07 15 
Income Foundation 
Fund Inc com...-.-.- 1.20} 1.31)| Investment Banking 
Incorporated Investors__5| 13.06) 14.04 F 
Independence Trust ¥ 1.83} 2.06))¢Blair & Co............ % y 
Institutional Securities Ltd *Central Nat Corp el A_.*| 20 22 
Aviation Group shares. _| 11.74] 12.87|| Class B........-.... * 1 2 
Bank Group shares. 85| .94||¢First Corp..-... 10} 12%) 13% 
Insurance Group shares.| 1.11) 1.22||\¢Schoellkopf Hutton & % 
Investm’t Co of Amer..10' 15.41' 16.66'' Pomeroy Inc com...10¢ % % 
Water Bonds 
Bia | Ask Bid | Ask 
Ashtabula Water Works— Oregon-Wash Water Serv— 
ES as 1958) 105%) --- Tuusssncccosucnce 1957} 100}4'103 4 
Atlantic County Water— 
benndacteiiamalill 104%|\ ---||Peorla Water Works Co— 
lst & ref 58........ 1950} 101 ott 
Calif Water Service 48 1961| 108 |10934 ist consol 48....... 1948 104 ones 
Community Water Service! lst consol 56....... 1948) 102 one 
5448 series B_____-- 1946) 87%4| 91% lien 5e....... 1948} 103 éiie 
Raises naan 1946} 89 | 93 ||Pitteburgh Sub Water— 
GE Bbnadadttiintnntace 1951} 103 {105 
Gulf Coast Water— 
Chncscecedcocns 1948] 7234) 76}4||Richmond Water Works— 
Ist 58 Rincieniedl 1957| 10534} .-- 
Indianapoids Water— Rochester & Lake Ontario 
Ist mtge 3}48__._-- 1966| 10634:10834|| Water 6s.......... 1951] 10134} -.. 
Joplin Water Works— Scranton Gas & Water A. 
ist 5s series A____.. 1957| 105%) ---|| 4348---------.---- 103 [104% 
Scranton-Spring "yg 
Kankakee Water 4148.1959| 103 one Water 58.1961) 101%) --- 
Kokomo Water Works— Ist & ref 58 A....-- 1967} 10114 (1034 
Ist 5s series A_._... 1958} 105%) --- 
Shenango Val 4s ser B.1961|} 102}4) --. 
Monmouth Consol Water— ws Bay Cons pene 
ongahela Vi aiiag Wreee| 1006)108 511 Stag Brook Wal Suppis| | 
Monongahela V: Ww pr’ D 
aaah | 102%| ...|' 5e....------------1965| 108 |110 
Morgantown Water 58 1965) 105}4| -~--.||Springfield City Water— 
Muncie Water Works— @ Bu.ccoccceccesce 1956) 105 ose 
it acaveduweneh 1965) 105%); --- 
Union Water Service— 
New aaa Waer— | £#‘} = = fi SB -cccccec--o-e 1951} 1034'105% 
oetacecsi 1951) 100 [10244 
bse series A ae 1951| 10114|10434||West Va Water Service— 
New York Water Ist 48....-..-. - -1961/ 107 (109 
Coadtindpenmencse .1951| 99%/101%'|Western N Y Water Co— 
lst 54s series A....1950) 104 oso 
Ohio Valley Water 58.1954; 108%) --. Ist 5s series B...... 102 eco 
Ohio Water Service 48. 1964/ 107 }4|109 lst conv 5s....-.-- 1951} 102 eco 
deb 6s extended..-.1950); 102 ose 




















For footnotes gee page 3164. 
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Quotations on Over-the-Counter Securities—Friday May 16—Concluded 


= 





If You Don’t Find the Securities Quoted Here 


{2 which you have interest, yeu will probabiy find them in 


our monthly Bank and Quotation Record. 


In this pubil- 


cation Quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— 


Domestic (New York and 


Out-of-Town) 
Canadian 


Federal Land Bank Bonds 
Foreign Government Bonds 


Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Investing Company Securities 
Joint Stock Land Bank Securi- 


ties 
Mill Stocks 
Mining Stocks 









Municipal Bonds— 
Domestic 
Canadian 

Public Utility Bonds 

Public Utility Stocks 

Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 


Real Estate Trust and Land 


Stocks 


Title Guarantee and Safe Deposit 


Stocks 


U. S. Government Securities 
U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
selis for $12.50 per year. 


Your subscription should be sent to 


Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 














Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. 


Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations shown below are 
































Real Estate Bonds and Title Co. Mortgage oo 





Alden Apt Ist mtge 38_ 1957 i306 


ang hn Hotel ine 48_.1958 
B’way Barclay inc 2s__1956 
ree 3 oe lst Street— 


1950 
Dorset ist & fixed 28__ 1957 
Eastern AmSommader 


Hotel un 

wauit Of Bldg deb 58 1952 
Deb 5s 1952 legend 
Broadway Bidg— 
lst income i 

600 Fifth Aven 


oes (stamped 4s: AF na 
52d & Madison Off 


commen 
Lincoln Bidg inc 54s ws 
due 1952 —, paid)... 





f4%4 
fl4 


28% 
62 
fil 
30% 
47% 
20%, 


45% 
36% 


Ast 


5% 
15 


2914 
64 
12 
31 
50 
22 


34 





Lud 

Ist 58 (Bklyn)..... 1947 
mm. 5e (L T).--..... 1961 

Playhouses [po— 

St deb Mi edeane 1945 
N Y Athletic Club 2s. 1955 
N Y Majestic 

4s with stock stmp_ _1956 
N Y Title & Mtge 

5348 series BK... -... 

5348 series O-2.._...... 

534s series F-1_.._..... 

5348 series Q........-.. 
Olicrom Corp v te_._._.... 
1 Park Avenue— 

2d mtge 6g. --.._.. 1951 
103 E 57th St Ist 6s___1941 
165 Broadway Building— 

Sec « f ctfs 448 (w-s."58 
Prudence Secur 

5348 stamped -.___- 1961 
Realty Assoc Sec Corp— 

5s EER 1943 
Roxy Thea 

lst mtge 4g_....... 1957 

Plaza 


Corp— 
Psinneddese 1939 
2 5 Past Ave Bldg Ist 4-50’46 
toe Bidg satan 
wall & Beaver Sst rene 
Ist 4348 w-s_--..__ 








"|| Westinghouse Bldg— 


ist mtge 4g__-..... 1948 





50 bce 
80 y Bee 
62 65 
12%| 14% 
3%| 3% 
46'4| 49 
30%) 32 
55%%| 57% 
46%) 49 
f2 sil 
56 aan 
29 oaken 
26 27 
6814]. | 
62 65 
53 55 


fll Hi 2.6 







25 27 
37 39 
11 oon 
17%4| 18% 














Insurance Companies 




















































































nominal | Par, ta | te. nea dak 
hia, Aek Rid | Ask | ACtna Cas & Surety....10) 113% 117 34||Home ane eneedaneensons 29%) 31% 
Anhalt 7s to.._.--._. 1946, 713 | ...|/rousing & Real Imp 7s '46| 713 | ... | Aetna Ae) £834] 20 )5) Rome Fue Secwuy. ae 
Antioquia 88__----_-- 1946| 750 | _-| Hungarian Cent Mut 78'37| /4 | _-- 2035] 28 |onserent Vue ------ 10) 16/1834 1 
Hungarian Ital Bk 7348 °32| /4 coe 70 | 3 orth Amer... 71%) 72M 
Bank of Colombia 7%.1947| 23 .-||Hungarian Discount & Ex- 9034) 31 5< ieeeeey Semumanes 5 S-58) 3544) 38% 
«na nnnn-= 23 change Bank 7s 1936) /5 bans 1844} 20 erbocker 8%] 9% 
Barranqulila ext 48-221904| fa2 | 347 “rie S} 1046) 1136 a Bel fas 
q 72 4 “ « 
Bavaria 6348 to----.. 1945) 13 ---||Jugoslavia 56 funding. 1956 4.4 15 114,| 13 4¢||Mase Bonde ste aa Tr 62%| 65% 
1 1945) 12 Jugosiavia 24 series 68.1966) J 1 aS 394! 4144 |Mereh Fire Assur com...5| 47 | 51 
Bogota (Colombia) 63a °47 8 _;;||Koholyt 6348. --.-... 1943] 13 |... 10% 1244] ees Geet eee S nak) Ml 78 
Bolivia (Republic) &s-1947 ¥334| 4:4||Lelpaig Orland Pr ove "46) 13 | <2 32 %4| 34 4||National Fire. --......- 10) 5654) 58% 
{3% 3 ay Leipsig Trade Fair 78.1953| £13 ~~" | Baltimore American - ..2% 6% 7 4|| National Liberty - ....--- 6% 7% 
F022222222222227721909| 7354| 344||Laneberg Power Light & ““" | Bankers & hippers.....25| 03 | 97 ||Natlonal Unioa Fire. = 168 hee 
le tectietamainense 1940; 5 | 6 Water 7s.......... 1948] f13 he ‘ ; ew Amsterdam Cas. . -- ; 
Brunswick .......- < 
Brandenburg Elec 68.1953) /13 Mannheim & Patat 76.1941 : — 
Brasil funding —— 51| (3734) 384 |Meridionale Elec 76. .1957| /20 coe | ee, eee Beene eee ON 8) Fe le ae ee ee ooo ee nee 
Brasil funding scrip___._. 55 ---| Montevideo scrip...-...-.- a4 cw | OF FIMO W pew ED 2 2 2 ome www m= ; 
Bremen (Germany) 7311036 f13 --||Munieh 78 to -.-.-.-- o45 + ood 29°"! 31 2 North River......._.3. 22%) 23% 
= --<-~~~~----~-- fs ---||Munic Bk Hessen 7s to "45; /13 --- | 11 Worthew National . 25 119 |124 
on Hungarian Bank— Municipal Gas & Elec Corp : o | 43 *|\Pacttie — 0 16 41120 % 
Brown Goai Ind Cor rD- id i eases 70.1967) £13 — s| “9 10 14|| Pacific Indemnity Go.2210 38 Ml 41M 
ensau bank , 3 i0 43% 45% ||Phoeniz........-......- 81 85 
pans inane... — is wed yy . --- | Fidelity & Dep of Md_-.20| 11214 11714 ||Preterred Accident. __--. 134] 15% 
Burmeister & — 15 Ti) (A & B) 4a_..1946-1947| 63 | ... | Fire Assn of Phila....-.10) 60 | 6254 |Providence- Washington - io} 31 | 33 
““ll (GC & D) 4s__-1948-1949| /60 ~~~ | Fireman's Fd of San Fr 25' 100'4 104 ||Retnsurance Corp (N Y)-2) 6 7% 
(Colombia) 73s '46| {7 8 14||Nat Central Savings Bk of Firemen's of Newark.... 5; 84) 9 }4||Repubile (Texas)--....- 10) 26 4) 28 
Cali (Colombia) 78...1947| 15 | 17 H 7s 1962) /334 Franklin Fire -....----- 5) 28% 30 ane & aul) manent” * 5 a “ 
at ¢leaetteents Glaaeene, a Se ek Sew es wo dee + thee See | ‘ 4 
Gatien Valley 7342-2.21946| /75| 8 (|| Muge Tenn ------1948| £34 Reinsurance Corp 5 353% | 38 |/St Paul Fire & Marine62}4) 237 [247 
Ceara (Brasil ne: So: Ces tee esate oes ee “"" | Georgia Home.......-- 22%| 25 ||Seaboarad Fire ne. 6 
ry > a te Oldenburg-Free State— Gibraltar Fire & Marine. 19 22% 2434||Seaboard Surety --.. ..- 10) 33%) 35% 
see German Central Bk 70 00-------------1985) f13 | ... | Glens Palle Fire. -....... | ex 4 if) ome pay yee 3s clase 
Central German Power Oberpfals Elec 7s. .... 1946] 13 we obe public - -....- 4 , Dringtield -- 9 73 |e: 
urg 68---..1934| /13 pe Globe & Rutgers Fire...15) 7 9 }4||Standard Accident... 10} 45 | 47 
anams pat 154 24 preferred --.....-- 15} 59 | 63 |/Stuyvesant.....-.....--. 5) 4%! 5% 
City Savings heen my a og x —_— 28 po Great American... -.--.-..- 24% 28 |/Sun Life Assurance....100) 210 250 | 
Budapest 7s 1953) /3 Poland ~~~" 1956] £3 Great Amer Indemnity -<i 10 | 13 FOI ow os a= a52 108) a8 1 
0 i Rio = maa 4“ nar a A 9% 4 y ri) sf <. 
See wcecccca-leal as | ---leeieee Caen ee | | | Memeve-.+--o-----2-- 10] 244 25% |I0 @ Fire---...----.-.-. 4] 45% 47% 
Costa Rica tunding 6s. 51) f11 | 13. || many) 7s....-.--.- fia. |... | Hartford Fire.......... 824 8534 10 8 Guarantee: ------7- 10) 71% 73% 
Costa Rica Pac Ry 7348 °49| /1334| 15}4||Prov Br Westphalia 68 °33| /13 Bis Hartford Steam Bolier 210) 49 ' 51 |! Westchester Fire - -.- - 250 32.4 34% 
i ceneteeenis Canmineey 949) fil SS OF QW leeevascucscsvaisns M13 ae —_——————— - 
Cundinamarca 6348..1959) (694, 7%|| 66.----...-.---.-- 1941; 13 lew 
; CURRENT NOTICES 
Dertnansé Stun Ob iEa°e8 13 .-|| Rio de Janeiro6%....1933| [6%| 7% 
Duesseldorf 7s to..-.. 1945; 13 --||}Rom Cath Church 6}48 '46) /13 inn ’ — 
Duisburg 7% to wocece 1945) 713 .-||R C Chureh Welfare 7s '46) /13 tae —Seven employees associated with the firm for period ee from 
East Prussian | Saarbrueck: ’ 20 to 25 years will be admitted June 1 as general partners of Paine, Webber 
Electric Pr (Gers) $351 950 bes ~~~ |'Salvador ee oe Ge 7 --- | & Co., investment bankers and members of the New York Stock Exchange. 
re 1953; f13 cael “cies dnetideenne 16 7 The new partners include Clarence J. Bridgen of Chicago, who has een 
e & In- 7s ctis of deposit. .1957 5% 7% | with the firm since 1918, Dan Byrne of Detroit, with the firm since 1925, 
be ye ‘Linas no “ ane ds scrip ..---------- i948 wn --- | Roscoe A, Hayes, manager of the bond department of the Boston office, 
hneiwrwsmoe,  F* El ew aa ci ot deentt- 104s 73 | § | with the firm since 1920, V. Russell Leavitt of Hartford, with the firm 
7s income... ..... 1967) 43 jena Catharina ( — since 1918, Herbert Levy of Chicago, with the firm since 1916, David J. 
lalallala ted 947) 7 8% | Lewis, manager of the syndicate department of the New York office, with 
eomene BES tee 7. noes fe Ley santa #e ig saiipad- 1943 ss 12% the firm since 1921, and R. C. Mees, manager of the Minneapolis office, 
French Nat Mail 83 és °52| 31 77 7|\Sa0 Paulo (Brasil) 66-1943, 3%| 9% | with the firm since 1919. 
Saxon Pub Works 78..1945) /13 noo In addition to the seven to be admitted, the partners of the firm include 
yom nh pe Riel ig ME -- | the following: Michael J. O’Brien of Chicago, Albert P. Everts, Morris F. 
948) f13 _.||Siem & Halake deb 6s-2930| iso | “~~ | La Croix, Frank H. Brown, James Nowell, and Francis W. Wheeler, of 
i| German Central Bank _— Mtge BE ——— Boston, Lloyd W. Mason, Maurice M. Wheeler, Glenn G. Munn, John W. 
Agricultural fi3 --|| 58---------------- fe . Foster, and Frank R. Hope, of New York, and William 8S. Markle of 
Funding mt. Pub Util 7s... Detroit. 
German seri * 3% te Tae Paine, Webber & Co., a national institution for over 60 years, has 
16 ...|/Toho Electric 7s....-. 1955, 163 66 25 offices in 23 cities. Established in 1880, the firm became a member 
}| Guatemala 35 Tolima 78.-..... ----- | J17%| --- | of the Boston Stock Exchange in 1881 and the New York Stock Exchange 
Uruguay conversion scrip..| £35 ..- , n 1890. Other memberships include the principal security and commodity 
fi3 ..-||Untereibe Electric 66..1953; 13 -.. ' exchanges of the country. 
coun 7e....1947 die _ 
Hamburg Electric 66 “1988 3 rd |Wurtembere 7 to -.-1945 3 ov —Frank J. Myers is now associated with J. H, Hilsman & Co.. Inc., 
For footnotes see page 3164 Atlanta, Ga., as Secretary. 
Sa 
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RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
always as near alphabetical position as possible. i 
j 


However, they are 





FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
4756 to 4759, both inclusive) have been filed with the 
Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 
$47 ,948,026. 


Flintkote Co. (2-4756, Form A-2), New York, manufacturers of asphalt 
and asbestos products has filed a registration statement covering 40,000 
shares of $4.50 cumulative preferred stock (no per). to be offered to the 

ublic through an underwriting group headed by Lehman Bros., New York. 
he statement also covered 50, shares of common stock (no par), to be 
offered to officers and employees of Flintkote and its subsidiaries at prices 
to be determined by the board of directors, but not less than market price. 

Net proceeds from sale of the preferred stock will be applied to prepay- 
ment of outstanding promissory notes and in connection with possibie 
acquisition of additional equipment and plant facilities. I. J. Harvey Jr., 
is ident. Filed May 8, 1941. 

Union Trusteed Funds, Inc. (2-4757, Form A-1), Jersey City, N. J. 
has filed a registration statement covering the proposed issuance of two 
new classes of Union Trusteed shares, to bring the total number of classes 
to seven. The new classes will represent a fund comprised of Government 
and prime corporate obligations and a fund of distinctly speculative bonds 
with emphasis on rails. 

The fund of prime obligations, named Union Fund Special, will enable 
any holder of one of the other Union series to convert his principal into this 
type of investment, without commission, whenever he feels such a course 
is indicated. Such conversion may be made in any amount by a stock- 
holder in Union, but sales to the public, which will be at asset value, will 
be confined to minimum Eyemene of $25,000. 

The other new fund will be named Union Bond Fund “C.” and will 
emphasize rai] issues although other classifications will be included. Bonds 
selected for this fund are selling at an average of 50% of par. The changed 
background for these issues, rails in particular, as a result of current high 
prosucstes activity would seem to have made this type of security suitable 

or inclusion in our group program. 

With these additions, the seven Union issues will be: One highest grade 
bond fund, two medium grade bond funds, one speculative bond fund, one 
preted stock fund, and two common stock funds of different quality. 

rd, Abbott & Co., Inc., are sponsors. Andrew J. Lord is President. 
Filed May 10, 1941. 

American Viscose Corp. (2-4758, Form A-2) Wilmington, Del., has 
filed a registration statement covering 228,480 shares of 5% cumulative 
yremeered stock ($100 per) and 1,568,000 shares of common stock ($14 par). 

illiam C. Appleton is President. Filed May 12, 1941 (further details are 
given on a subsequent page). 

International Machine Tool Corp. (2-4759, Form A-2) Elkhart, Ind., 
has filed a registration statement covering 191,776 shares of common stock 
(par $1) of the total 114.998 shares will be issued by the company, proceeds 
of which will be used for working capital and debt reduction, and 76,778 
shares will be issued for the account of certain stockholders. Reynolds & 
Co., E. H. Rollins & Sons, Inc., and others to be named by amendment will 
be underwriters. C. Russell Feldman is President. Filed May 14, 1941. 


_ The last previous list of registration statements was given 
in our issue of May 10, page 3010. 


—— 


F Aeronautical Corp. of America—To Change Name— 

” Stockholders have voted to change the company’s name immediately to 
the Aeronca Aircraft Corp., Carl Friedlander, President, reported on 
May 13.—V. 150, p. 3961. 


Aeronca Aircraft Corp.—New Name— 
See Aeronautical Corp. of America, above. 


Air Associates, Inc.—Earnings— 


6 Months Ended March 31— 1941 1940 
Sales____ $2,987,605 $1,629,931 
a a 175,620 123 ,593 
® Earnings per share. .................-...-.-- $1.39 $1.14 

a After all charges, including depreciation, amortization of emergency 
plant facilities, Federal income tax, and excess profits tax in 1941. b On 
122,708 shares of common stock in 1941, and 99,884 shares of common stock 
in 1940.—V. 152, p. 260. 


Alaska Juneau Gold Mining Co.—Earnings— 


Period End. Apr. 30— 1941—-Month—1940 1941—4 Mos.—1940 
Gross earnings.________ $379 500 $384,000 $1,542,000 $1,500,000 
EE oinil ned Xeon. 117,500 126,250 502 ,700 459,600 

a Includes other income and is after operating expenses and develop- 
— 4 ae ee: bat before depreciation, depletion and Federal income taxes. 
—V. 152, p. e 


Allied Kid Co.— Sales— 

Company reports sales of $7,778,970 for the first 10 months of the current 
fiscal year, which will end June 30, 1941. This figure compares with 
$7,635,033 in the same period of the previous fiscal year. Physical volume 
is also ahead of the corresponding previous period. 

As in the two preceding months, sales in April showed a substantial 

Tt to $932,166 compared with $659,747 in April last year. 


Allis-Chalmers Mfg. Co.—No Common Dividend— 

Directors at their recent meeting took no action with regard to payment 
of a dividend on the common shares at this time. Last previous payment 
was made on Dec. 20, 1940 and amounted to 50 cents per share. Similar 
amount was paid on Sept. 30, last, and previously regular quarterly divi- 
dends of 25 cents per share were distributed. —V. 152, p. 2690. 


_ Altec Lansing Corp., Los Angeles—Formation—Acquisi- 
tron— 

Formation of a new company, the Altec Lansing Corp., which has 
acquired the assets of the Lansing Mfg. Co. of Los Angeles, one of the 
leading suppliers of loud speaker equipment to the motion picture industry, 
has been announced by L. W. Conrow, President of Altec Service Corp. 
of New ork City. The Altec Service Corp., a nation-wide organization 
of technicians, now services the sound reproduction equipment in over 
4,500 motion picture theaters in the United States. Altec Lansing is a 
weer owned subsidiary of Altec Service. 

G. L. Carrington, Vice-President and General Manager of Altec Service, 
will be President of the new corporation. As a result of Altec Service 
Corp.'s national organization facilities, the Lansing loud speaker systems, 
as well as public address equipment, will be made available on a national 

. Altec Lansing will continue to manufacture these systems and will 
continue to act as a supplier to the major equipment companies in the 
motion picture field. 

Interest of the sound technicians of the producing studios in the formation 
of Altec Lansing results from the known ability of the Lansing systems to 
bring to motion picture theater exhibition the ‘‘naturalistic’’ reproduction 
of new electronic improvements in sound recording now in advanced stages 
of development in Hollywood. 











American Barge Line Co.—Transfer Agent— 
The Chase National Bank of the City of New York has been appointed 
: pansies agus “s a common $5 par value stock of American Barge Line 
o.—V. .p. ; 


American Chicle Co.—E£ztra Dividend— 

Directors on May 8 declared an extra dividend of $1 per share in addition 
to a regular a dividend of $1 per share on the common stock, 
both payable June 16 to holders of record June 2. Extras of $1.25 were 
paid on Dec. 16 last, on June 15, 1940, and Dec. 15, 1939, and an extra of 
$1 was paid on June 15, 1939.—V. 152, p. 2691. 


Amerada Corp. (& Subs. )—Farnings— 











Guar. End. Mar. 31— 1941 1940 1939 1938 
Gross oper. income - - - - - $3,204,257 $4.045,562 $2,463,019 $3,214,289 
Oper. and admin. exps., 

taxes,leases aband.,&c 1,350,312 1,358,663 1,276,281 1,556,381 

Operating income__-_. $1,853,945 $1,686,899 $1,186,738 $1,657,908 
Other income.......... 118,674 332,663 373 ,090 355,872 

Total income__._.__- $1,972,619 $2,019,562 $1,559,828 $2,013,780 
Deprec., depletion and 

drilling expenses _____ 1,465,975 1,560,141 1,240,067 1,578,891 

Net income________- $506 644 $459,421 $319,761 $434,889 
Earns. per sh. on num- 

ber of shs. outstanding $0.64 $0.58 $0.41 $0.55 


—V. 151, p. 2792. 
American Encaustic Tiling Co., Inc.—FZarnings— 


3 Mos. End. Mar. 31— 1941 1940 1939 1938 
a Net profit..........-. $25,051 $10,472 $3,869 loss$21,348 

a After interest, depreciation and before estimated Federal and State 
taxes.—V. 152, p. 2230. 


American Lace Mfg. Co.— Liquidation Dividend— 

Directors have declared a Bantde ting dividend of 65 cents per share on 
the common stock, payable April 30 to holders of record April 20.—V. 146, 
p. 1061. 


American Laundry Machinery Co.—E£ztra Dividend— 

Directors have declared an extra dividend of 80 cents per share in addition 
to the regular quarterly dividend of 20 cents per share on the common 
stock, both payable June 2 to holders of record May 20. Extra of 10 cent. 
paid on March 3, last one of 30 cents was paid on Dec. 2, last and extras 
of 10 cents were paid on Sept. 1 and on June 1, 1940.—V. 152, p. 817. 


American Gas & Electric Co.—SEC Denies Exemption 
Plea—Holds Company Is a Unit of Electric Bond & Share Co.— 


The Securities and Exchange Commission, upholding tentative findings 
and conclusions issued in February, on May 13 refused to grant the applica- 
tion of the American Gas & Electric Co. for an order to declare it not a 
subsidiary of the Electric Bond & Share Co. : apne 

The final judgment, almost identical with the tentative findings, notes 
that Electric Bond's holdings have represented 25% of the votes cast at 
the meetings of stockholders of American Gas, and that no other stock- 
holdings are of ‘‘material significance ni respect to voting control.’ 

As to the argument put forward by American Gas that its filing of a 
separate integration plan with the Commission, while Electric Bond had 
included it in its own integration plan showed that it was not controlled by 
Electric Bond, the Commission observes that ‘‘there is a good deal of 
question whether there is any material difference in substance between 
the 1l(e) plan filed by applicant and the tentative plans of Electric Bond 
in so far as these plans would affect applicant. Under both proposals 
applicant and its system would remain substantially unchanged.”” G 

The Commission, as a result, made known its finding that American ‘ as 
& Electric still is su ject to a controlling influence exercised by Electric 
Bond & Share Co. 


The conelusion of the SEC follows: Bet 

We have found that Bond & Share’s holdings have represented 25% of 
the votes cast at the applicant's stockholders’ meetings and that there are 
no other stockholdings, either of an individual or of any organized group 
of individuals, which are of any material significance in respect of voting 
control, Counsel for applicant has emphasized the fact that the 25 largest 
stockholders, other than Bond & Share, own a total of 981,593 shares of 
applicant's voting stock. However, these stockholders have never — 
organized in one group in opposition to Bond & Share and there pe 
evidence that any organized opposition either on their part or by the rema: - 
ing stockholders is likely go occur in the future. Actually, the lergant 
stockholder, next to Bond & Share, is 8. Z. Mitchell whose close —— 
ship to Bond & Share has already been described and who, tne © ? 
his wife, owns 160,710 shares of applicant's common stock. It is paee an 
to note that the stock interest held by Bond & Share in 1933, when ii —- 
doubtedly exercised a controlling influence over the applicant, has pny “ 
constant, that no competing interest has come into the picture, an 
there has never been any proxy fight or struggle for voting control. 
also of particular significance, in view of the fact that in the last 10 years 
or more applicant’s proxy committees have cast 95% of the — at ay 
holders’ meetings, that Bond & Share has had sufficient confidence e 
personnel of the proxy committees to entrust them with its vote. th 

We have discussed in some detail the historical relationship ty ch ~ 
applicant and Bond & Share. We agree with the applica’ t ~B. 
history is relevant only insofar as it casts light on the status of the Hee 
at the present time. We believe, however, that the facts “= er 
show past relationships between applicant and Bond & Share w < : _  d 
“have resulted in a personnel and tradition’’ which make app _ aie 
sponsive to Bond & Share’s desires. Thus, most of the key men in nee 
Gas Were taken into the organization at a time when it was clearly con “po 
py Bond & Share; it is fair to infer that Bond & Share believed em } A. 
friendly to its interests at the time they were selected. eS. 
men are indebted for their advancement over the years and for “Thi ~ — 
status to Bond & Share and the Bond & Share management. | aie 5 Arie 
in varying degrees with respect to Tidd, Ball, Wehrhane, ree I ee 
lan and Campbell. We cannot shut our eyes to the obligations t us cr = 
and we cannot disregard the fact that ‘‘a dominating influence may 


exerted in other ways than by a vote.” i 

Applicant has cuentas that at least until 1933 it was gantest ~ =e 
controlling influence of Bond & Share. To sustain the purces yt iy 
that neither its management nor its policies are subject to the dir ; or 
indirect controlling influence of Bond & Share, and to ate oe 
indicating such a controlling influence, applicant has offer -— ~ 
tending to show that its operating policies have been carried out M i 
own officers and directors and frequently vary from the cpereins BO cies 
of the acknowledged subsidiaries of Bond & Share; that it has h — 
conflict with Bond & Share in pursuing other policies; and that, in recen 
years, certain of the indicia of control have been eliminated. : 

We have found that officers and directors of applicant have eneneeed 
indepent judgment in various operating policies; but we have — = 
that the operating men have always been subject to the direction ms ~~ ¥X 
vision of officers and executive committee members affiliated with Bo ~ 
Share. We do not believe that a showing of independence in local opera ing 
matters negatives the existence of control or a controlling jntincnce oo 
Bond & Share. As we said in Manchester Gas Co., 7 SEC 57, 61 (dl )» 
‘A certain amount of local independence in a subsidiary may thus 


with general controlling influence by a parent company. 
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Applicant has offered some evidence to show 
by applicant under Section 1] (e) of the Act was effected in the face of 
contrary suggestions by Mr. Groes and other members of the Bond & 
Share management. Counsel for applicant contends that this evidence 
and the inclusion of applicant's system by Bond & Share in its own inte- 
gration plans show a sharp conflict in an important matter of policy with 
respect to which Bond & Share was unable to exert any controlling influence. 
A good deal of emphasis has been placed on this point by counsel, both in 
his brief and in argument, and we have thought it appropriate to expand 
our findings in this respect. 

The facts in the record are as follows: In response to a letter written 
in Aug., 1938 by Mr. Justice Douglas, then Chairman of this Commission, 
requesting all registered holding companies to submit suggestions, even 
though they might be tentative, for compliance with Section 11 of the 
Act, American Gas prepared a plan to be filed in connection with an applica- 
tion under Section 11 (e) while Bond & Share Proposed to submit only 
tentative proposals on its own behalf. It appears that in October, 1938, 
at a conference between officers of Bond & Share and officers of applicant, 
the President of Bond & Share stated his belief that it would be unwise 
to submit a formal plan and urged American Gas to abandon its intention 
of filing such a plan. Mr. Tidd and the other American Gas officers 
who were present expressed their conviction that the filing of a plan under 
Section 11 (e) was a sound and apvropriate course for American Gas to 
pursue and the plan was thereafter filed. 

A second incident in connection with applicant’s 11 (e) plan occurred at 
a meeting of applicant's executive committee in Noy., 1939, about a year 
after the plan had been filed. At this meeting, Mr. Groesbeck suggested 
that it might be wise for applicant to withdraw its Section 11 (e) plan and, 
like most of the other holding companies, file only an informal plan. Mr. 
Ballard, who had been retained as counsel to applicant in both the Sec- 
tion 2 (a) (8) and Section 11 proceedings, was present and was asked to 
express his opinion on Mr. Groesbeck’s suggestion. After he had expressed 
his opinion that it had not been a mistake for applicant to file its Sec- 
tion 11 (e) plan and that, even though that question might be debated, it 
would be a serious mistake to attempt to withdraw the plan, Mr. Groesbeck 
no longer pressed his suggestion. Upon careful consideration of the record. 
we are unable to find that this matter was the subject of any substantial 
controversy between applicant and Bond & Share. The resolution author- 
izing the filing of a Section 11 (e) plan was unanimously adopted by appli- 
cant's board of directors, without a dissenting vote by Messrs. Groesbeck or 
Farrar, the admitted representatives of Bond & Share on applicant's board, 

It may also be noted that at the time of both incidents described above, 
applicant had already filed its application for an order declaring it not to be 
a subsidiary of Bond & Share and that the resolution authorizing such action 
had adopted again by unanimous vote of the board of directors. 
Moreover, there is a good deal of question whether there is any material 
difference in substance between the Section 1] (e) plan filed by avvlicant 
and the tentative Plans of Bond & Share insofar as those plans would affect 
applicant. Under both proposals, if the Commission were to accent the 
Ye as filed, applicant and its system would remain substantially un- 

Tt is true that in recent years the number of members of applicant's 
board and executive committee directly affiliated with Bond & Share has 
been reduced, and Bond & Share has ceased to act as fiscal agent in the 
management of applicant's finances. We have, of course, given weight to 
these facts, but, in the context of the record before us, we do not believe 
that applicant has demonstrated that its management and policies have 
ceased to be subject to a controlling influence by Bond & Share. 

The auestion remains whether this influence is such ‘‘as to make it neces- 
sary or approvriate in the public interest or for the protection of investors 
or consumers” that applicant be subject to the obligations, duties, and 
liabilities imposed by the Act upon subsidiary companies of holding com- 
panies. Bond & Share’s investment in the applicant represents approxi- 
mately 5% of the total investment by all persons or cornorations in A meri- 
can Gas and its subsidiaries as shown by their books, the total investment 
being approximately %425,000,000, of which Bond & Share’s holdings 
revresent approximately %23,000,000. These facts indicate that Bond & 
Share’s control or controlling influence has been ‘‘exerted through dispro- 
portionately small investment.’’ Moreover, the record contains evidence 
that, applicant, while under the controlling influence of Bond & Share, 
wrote up the plant and property accounts of its subsidiary companies by 
many millions of dollars and engaged in important transactions with Bond & 
Share or companies in its system under conditions indicating a complete 
absence of arm’s-length bargaining. 

In any event, the standards of Section 2 (a) (8) do not require a finding 
that any of the evils enumerated in Section 1 of the Act are presently 
existent in the relationship between applicant and Bond & Share. As we 
have said before, “ ‘the purpose of the statute is not to punish abuse, but 
to prevent its occurrence, Both ‘‘zgood"’ and ‘‘bad”’ public utility holding 
companies, within the ambit of Federal power, are subjected to the pro- 
visions of the Act in order to guard against certain evils.” . . . If the 


that the filing of a plan 


‘controlling influence’ is sufficiently extensive to embrace the power to 
brine about the evils that the Act is designed to guard against. the statutory 
standard under Section 2 (a) (8) is satisfied."’ Upon consideration of all 
the circumstances of this case, we cannot find, as requested by applicant, 
that its ‘‘management or policies are not subject to a controlling 
influence, directly or indirectly, . . . so as to make it necessary or 
appropriate in the public interest or for the protection of investors or con- 
sumers that the applicant be subject to the obligations, duties and liabilities 
imposed"’ by the Act upon subsidiary companies of holding companies. In 
view of this conclusion, the application must be denied and we need not 
consider whether applicant is ‘‘controlled’’ by Bond & Share or whether 
applicant is an intermediate company through which Bond & Share con- 
— Pere, see within the meaning of clauses (i) and (ii) of Sec- 
n a 5 


Ertra Common Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the reeular quarterly dividend of 40 cents per share on the common 
stock, both payable June 16 to holders of record May 20. Like amounts 
paid on March 15 last, and extra of 40 cents was paid on Dec. 16. 1940. 


Consolidated Earnings Statement (Including Subsidiartes) 


Period End. Mar.31— 1941—Month—1940 1941—12 Mos.—1940 
Subs. Consolidated— 


Operating revenue - - - - - $7,718,814 $A,AX799X FRR 220 470 $79,0R9, R41 
Overation...........-. 2.625.902 2.198.717 28,997,N1N 25,49R,N26 
Maintenance___-_____- ARR AIA 249.292 4,721,001 4,452,318 
Depreciation. ___.._.-- 1,956 ,683 ORN O25 12.555.75R 11,144,296 

(oa 776 RZ 728 BAT R,9R9,877 8,575,214 
Fed’l inc & defense taxes 592,034 305,142 6,185,286 3,009,015 





Operating income_-.. $2,279,577 $2,506,749 $27,571,740 $27,180,272 
2,176 206 621 171,974 




















Other income---_-.--.---- 26 784 
~ Gross income---__----. $2,256,261 $2,598,995 $27,778,241 $27.259 247 
Int. on funded debt _ - -- 594.725 622,295 7,442,921 7.792.104 
Other int. & deductions _ 59 805 170,031 1,583 847 1,789,473 
Divs. on pref. stocks --- 346.824 424,394 4,831,558  5,092.519 
Bal.avail.for com. stks $1,254,997 $1,282,275 $12,909,025 $12,747,250 
Divs. on common stocks 2,780,082 1.310.771 10,099,394 9,875,810 
b Undistrib. net inc__ «$1,525,085 x$28.496 $3,899,641 $2,871,440 
Amer. Gas & Fl. Co.— 
b Undistrib. net income_x$1.525,085 x$28.496 &3,899.441 $9,271,440 
ec Divs. oncom. stocks... 2,780,082 1,310,771 10,009,294 9,875,810 
ce Divs. on pref. stocks- ~ 68 496 165,681 1,640,981 1,988,170 
c Int. on bonds & advs-- 72,056 130,650 1,377.768 1,610,212 
Other income. -..-..-.-- 3,465 4,442 64,686 74,318 
, $1,399,014 


$1,583,048 $17,012,470 $16,419,950 
74,968 865.769 774,047 








Taxes and expenses (net) 145,161 
a i tas 1,253,852 $1,508.079 $16,146,701 $15,445,903 
lol kn wtnas dedaciions. © 68.081 97-149 1180790 1.459333 
Divs. on pref. stock---- 140,767 al40.767 1,689,209 a2,022,606 
Total deductions _---- $238 848 $237.917 $2.849.999 $3,481,939 





1. of . available 
iE ere Se 91.015.000 $1,270,163 $13,296,702 $12,168.964 
ted f arative purposes. Of subsidiaries consolidated. 
ec PE gee auacleam tes & Electric Co. from subsidiaries consolidated. 
x Loss.—V. 152, p. 2692. 
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American-Hawaiian Steamship Co.—Bal. Sheet Mar. 31 





[Including 
1941 

A ssets— $s : ig 
a Vessels........ 1,972,901 3,977,485 
a Shore plant_____ 145,228 124,284 
Invent’y of steam- 

erequipment_.. 128,387 178,410 
Investm'ts in stks. 

of other cos._... 437,444 94,444 
Marketable securs. 529,198 __..__ 
Unexpired insur. & 

— def. items 

I iti iain a 136,45 ’ 

Mixed cl’ms awards weer 
ag in J 42,185,314 

+ * as. notes . 344 
Assets allocated to 7 

insur. fund_____ 1,150,000 1,150,000 
Cit acnensad 11,796,610 6,022,427 
b Accts. receivable 816,196 671,734 
Supplies ......... 70,016 87,741 
J otal keadéenend 17,232,440 14,676,746 


a After reserve for depreciation. 
recoverable. 


‘Chronicle’ of May 10, page 3012. 


_ American Power & Light Co. (& Subs.)—Farnings— 
1941—3 Mos.—1940 


Period End, Jan.31— 


Subsidiaries— 
Operating revenues. -___-_ 28,758,695 
Oper. exps., excl. direct 
is cd chine dd eomatn 10,720,000 
a Direct taxes_________ 5,392,452 
Property retirement and 
deple. res've approps. 2,935,711 


Subsidiary] 


ceivable _ 





27 ,070,987 


10,428,739 
3,865,392 


2,615,539 


Reserve for claims 
Reserve for mixed 
claims awards re- 


Res. for insurance. 
Capital surplus... . 
Earned surplus... 6,968,407 4,880,889 


1941 


Liabilities— $s $s 
Cap. stk. ($10 par) 4,358,000 4,370,000 
Accounts payable. 
Fed’! income taxes 
Excess of rev 

disbursements 

on uncompleted 
voyages _ . _ 
Res. for repairs ___ 


2,813,315 385,355 

. over 
---- 782,265 538,931 
18,779 93,688 
69,371 31,448 
eancn | cede d2,185,314 
1,150,000 1,150,000 
253,225 338,688 


869,078 





3169 







1940 






702,433 



















----17,232,440 14,676,746 


b Including disaster and other claims 
y c After reserve of $2,246,760. d See contra. 
Note—Earnings for the quarter ended March 31, 1941 appeared in the 


1941—12 Mos.—1940 


108,798 ,253 


41,922,602 
18,110,426 


10,793 ,538 













$ 
102,045,693 


39,944,877 
14,697 ,893 


10,086 ,552 










Net oper. revenues. _ 


9,710,532 
Other income (net).__.- 20,036 


10,161,317 
64,674 


37,971,687 
111,015 





37,316,371 
143 ,642 





























































Gross income. .._.___ 9,730,568 10,225,991 38,082,702 37,460,013 
Int. to public and other 
deductions. _....._.. 3,966,599 3,962,067 15,822,142 15,914,620 
Int. charged to constr’n. €r39/110 Cr4.768 r75, €r14:761 
Balance ............ 5,803,079 6,268,692 22,335,604 21,560,154 
b Pref. divs. to public.. 1,792,936 1,792,935 7,171,742 7,171,738 
PRIROS .. ce ceccuce 4,010,143 4,475,757 15,163,862 14,388,416 
Portion applicable to 
minority interests--- 16,463 16,056 54,722 61,221 
Net equity of co. in in- 
come of cute... 3,993,680 4,459,701 15,109,140 14,327,195 
Amer. Pow. & Lt. Co.— 
Net equity in inc. of subs. 3,993,680 4,459,701 15,109,140 14,327,195 
Other income........-- 14,175 17,829 71,653 96,741 
TE éneaceounecooas 4,007 855 4,477,530 15,180,793 14,423,936 
Expenses, incl. taxes... 208,130 149,222 660,406 461,013 
Balance before interest 
& other deductions. 3,799,725 4,328,308 14,520,387 13,962,923 
Int. & other deductions _ 705 342 707 ,184 2,833,271 2, 856 
Bal. carried to consol. 
earned surplus----.- 3,094,383 3,621,124 11,687,116 11,076,067 


* a Includes $728,310 and $907,480 for Federal 
. 81, 1941, respectively. 


3 months and 12 months ended Jan 


b Full dividend requirements applicable to respective periods whether 


earned or unearned. 


Comparative Statement of Consolidated Operating Revenues, Operati Revenu® 
Deductions angi Net Operating Revenues of Subs. Only for Month of Ja 


1941 1940 
$10,009,302 $9,433 O47 


Operating revenues 
Operating expenses, excluding direct 


Net operating revenues ---...---------------- 
a Includes $95,590 for Federal excess profits tax.—V. 152, p. 2842. 


-_ : 
~ American Telephone & Telegraph Co.—Earnings— 
941—Month—1940 


Period End. Mar.31—_ 1 
Operating revenues -____ $12 469,137 
Uncollectible oper. rev. 68,481 


taxes....... 
Direct tORGB. occ cccncccescceesccsccecccsssce 
Property retirement and depletion reserve approps . 


$10,210,193 
50,065 


excess profits tax in the 














nuary 





atts 1/421 '888 
#°'939'191 865/893 
$3,688,868 $3,593,524 


1941—3 Mos.—1940 
$35,403,732 $30,023 ,409 
207 ,354 140,933 













Operating revenues ___ $12,400,656 
Operating expenses ____- 7,129,531 


$10,160,128 $35,196,378 $29,882,476 


6,732,752 


21,512,796 






20,496 454 





Net oper. revenues... $5,271,125 
Operating taxes__.....- 2,126,775 


$3 427 376 
1,398 ,927 


$13 ,683 ,582 
5,788,399 





$9 386 ,022 
3,984,836 





Net operating income. $3,144,350 
A a map 45,558,161 
—V. 152, p. 3012. 


$2,028,449 
44,254,954 


$7 895,183 
48,514,332 


American Tobacco Co.—Bonus Suit Ends— 


der’s action for an accounting of bonuses received 
Trial of a stockholde ~ 4. Supreme Court ustice ‘Waliam 
: May 14 after sessions whic continu nter 
Colting was endet 4 Justice Collins reserved decision. 
laintiffs sued for an accounting of bonuses rece 
, charging that the payments were excessive and were based 


Washington Hill, President; Paul M. 

F. Nelle? —< Lie 4 Vvdeed 
» he estate of Charles A. Penn, former Vice-Presidents. 

Artie O. Mowe en th 2 that he received total compensation of 

$6,500,000 between 1926 and 1935, but denied there were any errors. 

The’ an accounting of an 


by officers of the compan 
since October of last year. 

The seven 
1912 and 193 
on erroneous computation of profits. 

The officers named were: George 
Hahn, Vincent Riggio and Charles 


Mr. Hill testified on the stand 
The plaintiffs also asked 


Anaconda Copper Mining Co. (& Subs.)—Earnings— 


152, p. 2 


profits received by the 
defendants as the result of the termination in 1933 of a stockholder's action 


entered by Richard Reid Rogers.—V. 230. 


ived between 























$5,401,186 
46,076,476 


Taylor, 
















3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Riaaatacel 21,934,853 $18,451,293 $8,045,356 $6,576,113 
ps Say «bgt $21 OOS 017 © 326958 3137406 346,135 
oakshoie 22,230,770 $18,778,251 $8,358,762 $6,922,248 
oan — skal gael ’ 213,754 . 501,419 598,968 703,962 
Exps. of non-oper. prop- 220,937 293 ,817 578,535 082 4 
U.S. & foreign taxes... a6,425,327 4,636,272 1,484,286 1,173.97 
Disct. & prems. on bonds 3,344 31,590 33,81 71 3 1 
b Deprec., obsol. & oe. Etta th 2,711,248 1,953,767 1,938,84 
-rov tingencies 1, , pa a a. | | Se 
Siincriey interest. tee 38.516 86 269 22,485 41,953 
v deple’n 
et ne Sr. _$11,631,722 $10,517,636 $3,686,911 $2,385,516 
Shs. of cap. stock (par 
: 338 ,674,338 8,674,388 
$50) outstanding ----- 8,674 338 6.674.336 8 as 4:388 


in r share-.---- $1.3 
ery $1,600,000 provisio 


b Includes depietion of timber, 


’s share of the estimated comb i 
aot eonmilnesed, and therefore not included in the consolidated income 


account, amounted to $464,279.—V. 


United States excess profits taxes. 
l and phosphate lands. 
simnes > Ped net profit of subsidiaries 


152, p. 2058. 
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American Viscose Corp.—Registers with SEC— 
The corporation on May 12 filed with the Securities and Exchange Com- 
mission a registration (No. 2-4758,. Form A-2) statement under the Securities 
Act of 1933, covering 228,480 shares of 5% cumulative preferred stock 
(3100 par), and 1,568,000 shares common stock ($14 par). The securities 
are outstanding and are beneficially owned by the following: 


Preferred Commo 

Shares Shares 

Owned Owned 

Morgan Statiley & Co., Ic... ....----- en ccccccecs 24,990 171,500 
ee. se edesiwocoreoonnednel .990 171,500 
i in... «ncegesabwnenenniawemigidh 9,180 63,000 
Ce, Se EE OID, ons cocceecontoceaesssesssese 6,120 42,000 
ES rr 6,120 42,000 
es EOD, 2c cecncsevecenseoecenches 12,240 84,000 
& ~~ >> _-__S 6, 42,000 
i 2 10. TOG. occcccencesscesscene 12,240 84,000 
(CIO. sss ee mnconsedneeacende 6, 42,000 
ET: PEED GS Oc ccscccccccccccscecacesses 9,180 63 ,000 
no oc canngtocennsatebe petites 990 171,500 
nn - kc eek bawmshn abbot eseennen 18,360 126,000 
RD SNEED CED. oc ccccccccsoccncsososesae ,990 171,500 
Ss cae. Ln ees erennnnenae aimmel 6,120 42,000 
spam. Barneg MeMinnsacasdecstsncnetsnGuandeee ett 154'b00 
nion mas8ts0S OCS. cc cccccccccccccccccccscese ,000 
6,120 42,000 


White, Weld rrr rt tee ae 
The firms named above purchased 445,000 shares of capital stock of the 
corporation from the British Treasury and, as a result of recapitalization, 
these shares were exchanged for an aggregate of 228,480 shares of preferred 
stock and 1,568,000 shares of common stock, the stock being registered. 
According to the registration statement, the purchase agreement provided 
for the payment of $81.375 a share for the 448,000 shares, which pagmens 
was to be on account of the total purchase price to be paid for such shares. 
On April 16, 1941, payment of 336,456,000 was made to the British Treas- 
ury. The purchase agreement further provided that in the event the 
securities were resold within six months after the date of the agreement, 
that the aggregate purchase price will be the resale price received by the 
urchasers less (1) total expenses incurred by them, (2) the amount of $1,- 
22,800, (3) 1% of the resale price received by the purchasers, and (4) 10% 
of the amount by which the resale price exceeds the sum of the amounts set 
forth in (1), (2) and (3), and $36,456,000. The agreement further provided 
that in no event shall the aggregate purchase price be less than $36,456,000. 
The preferred stock is redeemable at the option of the corporation after 
at least 30 days’ notice at $115 a share and accrued dividends. 

The prices at which the securities are to be offered to the public are to be 
furnished by amendment. 

The prospectus states that to facilitate the offering it is intended to stabil- 
ize the prices of the preferred and common stocks. This is not an assur- 
ance, it states, that the prices of the securities will be stabilized or that 
the stabilizing, if commenced, may not be discontinued at any time. 


The procedure by which it is planned to offer securities of the corporation, 
the largest manufacturer of rayon in the United States, to the American 
public was made known May 12, when the corporation filed a registration 
statement with the Securities and Exchange Commission relating to 228,480 
wae of 5% cumulative preferred stock and 1,568,000 shares of common 
stoc 


The corporation was purchased in March from the British Government 
by a group of 17 investment banking firms headed by Morgan Stanley 
& Co. Inc, and Dillon, Read & Co. (see details below). 

For the first time full details as to the size, the new capital structure and 
the scope of operations of the corporation are made public with the filing 
of the registration statement. 

The corporation, which for many years was an American subsidiary of 
Courtaulds Limited, a British company, has been recapitalized since its 
purchase by American banking interests. 

The offering price of the shares will not be determined until after the 
registration statement has become effective. Promptly after such effective 
date, the investment firms mentioned intend to negotiate underwriting 
agreements with a nation-wide group of investment bankevs in connection 
with the offering of the preferred and common stock. A post-effective 
amendment to the registration statement will then be filed, listing the 
names of underwriters, the offering prices of the shares and other pertinent 
information, before the sale to the public takes place. 

On April 16, 1941, the 448,000 shares of old common stock were delivered 
to the purchasers by the British Treasury in accordance with the purchase 
agreement. Thereafter, in accordance with a plan of recapitalization of 
the corporation submitted by the purchasers after consultation with the 
management of the corporation and pursuant to action taken at a special 
meeting of the directors held May 5, 1941, and at a special meeting of the 
stockholders held May 12, 1941, the shares of old common stock were re- 
classified so that the holder of each share of old common stock became the 
holder of 3}4 shares of common stock (par $14) and 51-100ths of a share of 
5% cumulative preferred stock (par $100) of the corporation. 

The following table sets forth the names and addresses of the purchasers, 
together with (a) the number of shares of old common stock purchased by 
each of them, (b) the number of shares of preferred stock and common 
stock beneficially owned by each of them, and (c) the percentage of the 
respective classes of the quenading steep of the corporation (exclusive of 
shares held in the treasury) owned by each of them: 





a b c d 

Morgan Stanley & Co. Inc_.__-..-.- 49,000 24,990 171,500 9.97% 
Dillon, Read & Oo..............- 49,000 24,990 171,500 9.97 
I ee ems 18,000 9,180 63 ,000 3.66 
Clark, Dodge & Co_.............-. 12,000 6,120 42,000 2.44 
Dominick & Dominick..........-.. 12,000 6,120 42,000 2.44 
The First Boston Corp______.___.- 24,000 12,240 84,000 4.88 
Goldman, Sachs & Co_..___.-_-.-. 12,000 6,120 42,000 2.44 
Har-iman Ripley Oe eae 24,000 12,240 84.000 4.88 
Hemphill, Noyes & Co_._.________. 12,000 6,120 42,000 2.44 
seaner , Peabod + TR 18,000 9,180 63,000 3.66 
Kuhn, Loeb & Co...............- 49,000 24,990 171,500 9.97 
Lehman Brothers..............-- 36,000 18,360 126,000 7.33 
Mellon Securities Corp... --.-.--- 49,000 24,990 171,500 9.97 
Shields & Co-._.- cepdmttcoesenen 12,000 6,120 42,000 2.44 
Smith, Barney & Co......--..---. 24,000 12,240 000 4.88 
Union Securities Corp_......._._. 36,000 18,360 126,000 7.33 
White, Weld & Co............... 12,000 6,120 000 2.44 

idwud set abesakhedinnkude 448,000 228,480 1,568,000 91.14% 


a Number of shares of old common stock purchased. Number of 
shares of referred stock owned. ¢c Number of shares of pm... stock 
owned. Per cent of respective classes of outstanding stock owned. 

As a result of such soca pealisation, Courtaulds, Ltd., being the then 
holder of 24,405 shares of old common stock, became the holder of 12,446.55 
shares of preferred stock and 85,417.5 shares of common stock, or 4.96% 
of the res tive classes outstanding (exclusive of shares held in the treas- 
ury). John ©. Hanbury-Williams, a managing director of Courtaulds, 
bere is & Grocer — e cerperetion. Courtaulds, Ltd., is also party to 

gree prov or interch 

., 4 ange of processes and patents with 
P History and Business—The corporation is the largest rodu 

yarn and rayon staple fiber in the United States. Re asteateat [or 
of the corporation is the manufacture and sale of continuous filament viscose 
rayon yarns, is rayon staple fiber and continuous filament acetate 
rayon yarns. Cor oration also manufactures and sells some acetate rayon 
we fiber and “‘Vinyon” yarn. The latter is made from ‘‘Vinylite,’’ 
a chemically produced resin. Corporation obtains substantially all of its 
raw materials in the United States and Canada and conducts all of its manu- 
overing operations and sells practically all of its products in the United 


From its organization in 1922 and until May 31, 1937, the corporation 
was a holding company having two operating subsidiaries, namely, The 
Viscose Co. and Viscose Corp. of Virginia. On the latter date the cor- 
poration acquired all of the assets of these subsidiaries and has since been 
an operating company. .The Viscose Co. was the successor to American 
Viscose Co., a Pennsylvania corporation organized in 1910 by Samuel 
Courtauld & Co., Ltd., a British company which at that time was roduc- 
ing viscose rayon yarns in England and had acquired the Uni States 
patent rights covering the production of such yarns. Until the expiration 
of the more important in 1920 the corporation’s predecessors 
Saswnorares substantially all of the rayon yarn produced in the United 
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The corporation and its predecessor companies have been in the 
production and sale of viscose rayon yarns since 1910, when the plant of 
American Viscose Co. began operation at Marcus Hook, Pa., in the uc- 


tion and sale of acetate rayon yarns since 1930 and in the production and 
sale cf viscose staple fiber since 1935. Prior to 1937, substantial quantities 
ulp was produced at the Nitro, 


of cotton linters were purified and cotton 
W. Va., plant, but these operations have since been discontinued and these 
materials are now Pp i 

In 1938 the corporation commenced the production and sale of stronger 
types of viscose yarns, sold under the t emarks Tenasco and Rayflex. 

ese yarns are used in fabrics coquerins greater strength, Rayflex yarns 
being used for tire cords. In 1938 the corporation also commenced the 
production and sale of Vinyon, a yarn made m ‘‘Vinylite,”’ under a non- 
exclusive license from Carbide & Carbon Chemicals Corp. In 1939 the 
corporation commenced the production and sale of acetate staple fiber, 
and in 1940 commenced the production of Avisco, strong staple 
fiber used in spun yarns requiring greater strength. Sales of Tenasco and 
Rayflex yarns, Vinyon, acetate staple fiber and Avisco staple fiber have 
been relatively small up to the present time. 

Following is a tabulation showing for the periods indicated the sales of 
principal products by the corporation and its former subsidiaries: 

——Calendar Years —s ryt End. oe a 





1940 1939 194 
Viscose yarn—Lbs. sold_ 77,487.340 77.149,370 20,102.130 17,924,720 
Ge) Sh... cnseeenn’ $41,386,830 $39,912,325 $11,030,064 $9,739,207 
Aver. net price per Ib_ .53 $0.52 $0.55 $0.54 
Acetate yarn—Lbs. sold 16,554,789 12,492,880 4,360,720 3,831,181 
Wee Me cccabemmeiaie $10,255,109 $7,761,305 $2,569,956 $2,404,395 
Aver. net price per Ib. $0.62 $0.62 $0.59 $0 
Viscose staple fiber— 
ounds sold__....._- a47,735.678 27,969,441 d14,522,488 7,155,709 
| ete as $11,045,650 «6,565,119 $3,414,344 $1,717,851 
Aver. net price per lb_ $0.23 $0.23 30.24 $0.24 
Vinyon—Lbs, sold_-._.- b70,226 18,838 b10,532 b9,310 
) =e Ree 306 $22,638 $14,439 $10,502 
Aver. net price per Ib. $1 .20 $1.20 $1.37 g11S 
Total—Los. sold_.-...- 141,848,033 117,630,529 38,995,870 28,920,920 
Net sales..........- $62,771,895 $54,261,387 $17,028,803 $13,871,955 


a Includes 85,452 pounds of acetate staple fiber. b Includes small 
quantities of ‘‘Vinyon"’ staple fiber. c Includes 760 pounds of acetate 
staple fiber. d Includes 69,783 pounds of acetate staple fiber. 

The corporation owns six manufacturing plants for the production of 
viscose rayon and one for the manufacture of acetate rayon. These are 
located at Front Royal and Roanoke, Va.; Nitro and Parkersburg, W. Va.; 
Lewistown, Marcus Hook and Meadville, Pa. 

Comparative Income Account for Stated Periods 
3 Mos. End. —————Years Ended Dec. 31 
Mar.31,°41 1940 1939 
Gross sales less freight, 


discounts, returns and 
aOWORON . . «ks ccuce $17,028,803 $62,771,895 $54,261,387 $42,074,969 
13,276,406 49,575,542 48,049,612 42,205,408 


Gross profit__-.____- $3 752.397 $13,196,353 $6,211,775 loss$130,440 
Sell., gen. & adm. exp_. 1,090,732 3,724,94 2, 316 2,678,041 
Prov. for doubtful accts., 


1938 




















Re FONDUE tance? abou 98,982 209,750 Cr4,464 

Profi, from operations $2,661,665 $9,372,430 $3,393,209 x$2,804,016 
Int. on marketable secs _ 133 ,908 704,144 948,159 1,119,447 
Interest on other invest- 

ments, notes, &c_____ 1,738 11,090 41,379 114,082 
Profits (net) on market. 

SR ct ewdinas ’-. i cveuns 390,425 236 554 111,866 

Gross income__-.___- $2,797.311 $10,478,088 $4,619,301 x$1,458,621 
Losses on misc. invest __ ya Some Cr640 7,071 241,520 
Miscell. interest expense 8,539 4,052 3,667 20 407 
Prov. for loss on purchase . 

a rn 8 ler CP hoe wd Pha be ie 152,430 
Federal income taxes __- 805,000 2 350,000 ee ete 
State income taxes. ____ 70,000 240,000 Toe Sees 

Net profit........... $1,913,772 $7,884,676 $4,057,164 x$1,872,978 
Earned surplus at begin- 

ning of period_______ 23,913,515 20,452,833 22,294,329 24,167,307 





Total surplus. ......-. $25,827 .287 $28,337,510 $26,351,493 $22,294,329 
Cash divs.oncommon__ 3,440,885 4,423,995 5,898,660 





Earned surplus at close 
ER $22,386,402 $23,913,515 $20,452,833 $22,294,329 


x Loss or deficit. 
Balance Sheet March 31,1941 





Assets— Liabtlities— 
Cash at banks and on hand_. $9,831,430/ Accounts payable—Trade__. $1,598,326 
Marketable securities. ___--- 24,623,164 Courtaulds, Ltd___...... 36,750 
Trade acceptances & acc’ts Lustre Fibres, Ltd_.-.---.. 87,578 
receivable (net)... .--- 5,848,130| Fed. taxes deducted at source 1,314,515 
RR 13,173,324] Accrued liabilities—W ages __ 534;490 
Accrued interest, rents, &c_- 251,439 Vacation pay_.......-..-. 513,000 
Note & accts. receivable from Under emplotm’t contracts 32,000 
customers (less reserve) - -- 563,145 Taxes (other than income) _ 666 336 
Adv. to Lustre Fibres, Ltd-- 50,000 | Prev. for Fed. & Stateinc.tax 3,133,057 
Mtges. & notes receivable Res. for workmen 8 comp. ins. 80,000 
from employees, &c_-_---- 69,336 | Common stock (par $100)... 49,155,500 
Deposit with mutual fire in- it | - Fi Nae peo 42,000,000 
surance company-.__----. 240,000 | c Earned surplus_-_.....---- 22,386,402 
Miscellaneous investments - - 30,493 
Property, plant & equipment a66,467,758 
Patents and licenses_-___---- 130,237 
Deferred charges.........-- 259,498 
Mis ccs evens wetdentinisnid bitin eee $121,537,953 


a After deducting depreciation reserve of $54,681,270 and special reserve 
of $12,690,258. b Appropriated from earned surplus for insurance, new 
plants, extensions and contingencies. c Of which $244,500 is restricted 
with respect to treasury ° 

The following directors were reelected at the annual meeting of stock- 
holders on May 5, 1941: John G. Jackson (Chairman), New York; William 
C. Appleton (Pres.), Frank H. Griffin (V .-Pres.), Harry C. Neren (V.-Pres.) 
William H. Brown (Sec.-Treas.), George M. Allen, Henry H. Bitler, 
Wilmington, Del.; Harry L. Dalton, Charlotte, N. C.; Hobart O. David- 
son, Wilmington, Del.; John C. Hanbury-Williams, London. Eng.; William 
Ze Opeates, Jr., Samuel «a. Salvage, New York; John L. Shade, Wilming- 

n, Del. 


Seven New Directors Added to Board— 

At a special meeting May 12 of the stockholders of the corporation, the 
following new directors were added to the board: 

Henry C. Alexander, Vice-President, J. P. Morgan & Co. Incorporated. 

James M. Barker, director, Sears, Roebuck & Co., Chicago; trustee, 
Massachusetts Institute of Technology, Cambridge, Mass.; director, 
Harris Trust & Savings Bank, Chicago. 

Richard R. Deupree, President, Procter & Gamble Co., Cincinnati, Ohio. 

William Ewing, Executive Vice-President, Mor Stanley & Co. Inc. 

Thomas B. McCabe, President, Scott Paper Co., Chester, Pa.; Chair- 
man of Board, Federal Reserve Bank of Philadelphia. 

Charles 8. McCain, President, Dillon, Read & Co., New York City. 
. «ui L. Shea, President, .North American Co., New York.—V. 152, 


Andian National Corp.—£rtra Dividend— 

Directors have declared an extra dividend of 50 cents per share in <ddi- 
tion to the regular semi-annual dividend of $1 share on the common 
stock, both payable June 2 to holders of record May 20. Like amounts 
were paid on Dec. 2 and June 1, 1940, and Dec. 4 and on June 1, 1939.—V. 

»D. . 


American Water Works & Electric Co., Inc.— Weekly 


Output— 
Output_of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ending May 10, 1941, totaled 62,196,000 
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kilowatt hours, an in crease of 21.2% over the output of 51,331,000 kilowatt 
hours for the corresponding week of 1940. 

Comparative table of weekly output of electric energy for the last five 

ears follows: 

eek Ended 1941 1940 1939 1938 1937 
pp ie 53,608,000 50,887,000 40,938,000 38,148,000 50,000,000 
BE in na > cde 54,840,000 51,473,000 39,179,000 38,313,000 50,513,000 

NS TES aos om hile ite 58,097,000 51,054,000 39,367,000 38,666,000 50,876,000 
SE on cc atl 62,196,000 51,331,000 39,154,000 39,542,000 51,191,000 


y 10 
V. 152, p. 3012. 


Anglo American Mining Corp., Ltd.—Zarnings— 
Earnings for the Quarter Ended March 31, 1941 


Revenue from sale of gold and silver bullion__.______..._---- $73,312 
Bee Gees Ge GIN a on kn tices ceednn cwckessen 1,075 
Ne Re, RS A Ee ae $74,387 
GE CU, conccudentbccadiodecs secon tena utnbateaate 62, 
Net profit before deducting depletion, depreciation, &c_.--.- $12,340 
—V. 152, p. 1272. DEER 

















Anheuser Busch, Inc.__Common Dividends — 

Directors have declared two quarterly dividends of $1 per share each, 
on the common stock, payable May 29 and Sept. 12 to holders of record 
May 14 and Aug. 26, respectively.—V. 150, p. 3193. 


Arden Farms Co.—Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $3 preferred s , payable Jan. 2 to holders of 
reer’ oa 20. Like amount was paid on March | and Dec. 2, last.—V. 

, DP. 973. 


Argonaut Mining Co., Ltd.—Earnings— 


3 Months Ended March 31— 
Net income before depletion. _____...........--- 
—V.152, p. 1904. 


1941 1940 
$15,656 loss$26,839 








Associated Dry Goods Corp.— Sales— 

Sales reported by ey a! store companies for the 13-week od 
ended May 3, 1941 were $15,575,530 compared with sales of $13,573,961 
z |} ee period ended May 4, 1940—an increase of 14.8% .—V. 152, 


Association of the Franciscan Sisters of the Sacred 
Heart, Joliet, I1l.—Bonds Offered—Dempsey-Tegeler &Co., 
St. Louis, are offering $375,000 Ist & ref. mtge. serial real 
estate bonds. 7 


Bonds maturing 1941 and 1942 bear int. at rate of 2% per annum, pay~ 
able semi-annually, from May 1, 1941 bonds maturing 1943, 1944 and 
1945 bear int. at rate of 24% per annum, payable semi-annually, from 
May 1. 1941 bonds maturing {946 to the final maturity bear int. at rate 
of 3% per annum, payable semi-annually, from May 1, 1941. 

Dated May 1, 1941 principal payable annually Nov. 1, 1941 through 
1953. Interest a M-N, at office of St. uis Union Trust Co., 
St. Louis, Mo. onds in coupon form—$500 and $1,000 denom. Callable 
wholly or in part, on 30 days’ notice, on any int. date, at par and int. 
a saute Union Trust Co., corporate trustee, and J. F. Tegeler, individual 
rustee. 

These bonds are the direct obligation of an Association of the Fran- 
ciscan Sisters of the Sacred Heart, a corporation duly incorporated under 
the laws of the State of Illinois, and is the General Motherhouse of this 
order of Sisters. The bonds are further secured by a first and refunding 
mortgage deed of trust on the pro y located in Aurora, Ill. The entire 
Br ORe ee — for this loan, including the ground, cost in excess of 


The purpose of the issue is to refund present outstanding indebtedness 
at a lower rate of interest. 


Associates Investment Co.—Earnings— 











Calendar Years— b1940 b1939 bigss anges 
Gross receivables purch_192,921,375 155,292,358 84,902,714 149,475,874 
c Gross income --.-..-. 9,676,09 8,750,915 7,810,727 10,741,1 
Other income.........- 201,611 2,807 39,555 ‘ 

Total income_......- $9,877,703 $8,753,722 $7,850,282 $10,745,938 

hace iil ata n terete 5,157,882 4,610,703 4,273,598 5,231,989 
Int., incl. com's & exps. 

on coil. trust notes_-.-— 781,050 673,831 714,191 987,511 
Amortiz. of discount on 

2") tee 16,350 27,000 27,000 
Federal tazes.........- d931 ,269 623 ,921 429.577 1,278,400 

Net income. ......<< $3,007,501 $2,828,916 $2,405,915 $3,221,038 
Preferred dividends. -_ ~~ 448 ,205 300,000 300,000 5 
Common dividends---.-.- 1,350,991 1,045,618 836,494 1,562,143 

Balance, surplus_-_-_--. $1,208,305 $1,483,298 $1,269,421 $1,358,895 
Shares com. outstanding 

a as a ce 456 747 418,247 418,247 418,247 
Earnings per share_-__ $5.60 $6.05 $5.04 $6.98 


a Consolidated figures. Includes Associates Discount Corp., wholly- 
owned subsidiary. Includes wholly-owned finance subsidiaries. 

c Includes commissions earned for the purchase and collection of receiv- 
ables of $34,375 in 1941, $81,836 in 1939, $58,890 in 1938 and $131,201 in 
1937. d No excess profits tax. Includes $152,000 for surtax on undis- 
tributed profits. 


Consolidated Earnings for the Quarter Ended March 31 


3 Mos. End. Mar.31— 1941 1940 1939 1938 
Gross income from oper. $2,499,252 $2,454 +404 $1 cay 186 $2,230,406 











Operating expenses-_-.-- 1,378,050 221 171 1,141,195 
Net inc. from oper_.. $1,121,202 $1,189,273 $848,017 $1,089,211 
Other income credit_ ~~ - 60,324 55 430 109 
Gross income--.-.--.-- $1,181,525 $1,189,328 $848,447 $1,089,320 
Int., incl. comm. & exps. 
on coll. trust notes ,&c. 240,234 193,783 171,870 227 684 
Prov. for Fed. inc. taxes 267 ,000 190,000 142,500 72,000 
Net income. -......-. $674,292 $805,544 $534,077 $789,636 
Divs. on pref. stock_-_-_- 122,74 75,000 75,000 75,000 
Divs. on com. cap. stock 228,373 209,124 209,124 209,124 
Shs. com. stock (no par) 456.747 418,247 418,247 418,247 
Earnings per share--_--- $1.21 $1.75 $1.10 $1.71 


Consolidated Balance Sheet 


Mar.31°41 Dec. "40 Mar.31°41 Dec.31°40 











Assets— & TAabtlittes— $ 
OO eee 10,989,971 10,089,628 | Notes payable--___65,969,100 52,916,700 
Notes receivable -. 94,526,723 81,264,800 | Reserves for taxes, 

Repossessed autos 185,491 130,846 accts. pay., &c_ 1,425,763 1,283,626 
Accrs. rec.(sundry) 3,029 4,322|}b Funds withheld 
Capital stk of As- from dealers... 1,061,850 854,561 

sociates Building c Res. for losses_. 2,248,357 2,040,621 

Co.,wholly own. 250,000 250,000 | Unearned income. 3,945,157 3,523,740 
a Capital stock of 5-year 1%% notes 

Emmco Ins. Co., payable____.__ 000,000 6,000,000 

EE 760,000 760,000 |5% cum. pref. stk. 

Office furniture & ($100 par) .-.-_- 9,810,000 9,870,000 

equip. (net) __-- 74,572 77,256 |d Com. cap. stock 3,083,350 3,080,393 
Deferredcharges.. 216,406 132,227 | Earned surplus___13,462,615 13,139,438 

Di oncwes 107,006,192 92,709,079! Total......-_ 107,006,192 92,709,079 


a Wholly-owned except directors’ qualifying shares. b Generally hela 
until collection of the belated notes receivaole. c On receivables and re- 
possessed automobiles. d Represented by 456,747 no par shares, and 
including capital surplus.—V. 152, p. 1272. 
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Associated Gas & Electric Co.— Weekly Output— 


The Atlantic Utility Service Corp. reports that for the week ended May 
9, net electric onggus of the Associated Gas & Electric group was 110,516,046 
units (kwh.). his is an increase of 19,740,865 units or 21.7% above 
production of 90,775,181 units a year ago.— V. 152, p. 3013. 


Atlanta Birmingham & Coast RR.—Earnings— 


























1 1939 1938 1937 
Railway oper. revenue... $3,455,361 $3,445,741 $3,366,942 $3,653,448 
Railway oper. a ns 2 3,025,023 3,037,636 3,305,750 
Railway tax accruals--- 276,312 273 ,986 269,434 262,852 

Railway oper.income. $29,441 $146,732 $59,872 $84,846 
Equipment rents______- 246,157 263 ,050 243,133 188,509 
Joint facility rents_____ 9,242 9,193 9,008 8,912 

Net ry. oper. deficit__ 225,958 $125,511 $192,269 $112,575 
Other income_________- . 4 38,227 36,008 42,753 

Total, deficit....__.- 90,4 87,284 $156,261 $69,822 
Rent for leased roads__- stanton ” einen 1,18 1,237 
Total interest accrued __ 14,655 12,285 2,940 13,296 
Other deductions. _____ 10,130 2,924 3,417 3,279 

Net deficit. ......... $215,275 $102,493 $173,799 $87 635 
—V. 152, p. 2843. 

Atlanta Gas Light Co.—Earnings— 

12 Months Ended March 31— 1941 1940 
Opus soreness... 2. ea eis $6,470,808 $5,605,487 
OS aS 05 Op aie et Le a 3,611,716 3,115,107 
Og EECA ES LES, 5 PRE Gane 918.3 799,988 
pT SE Oe IS CHE TS SEAS i ie ae 142,589 117,343 

ee ee EE ie RP RT 224,271 210,331 
b Federal and State income taxes__.__--.------- 299,58 177,529 

b Utility operating income______-.-.-----.-- $1,274,343 $1,185,189 
Other income (net) ee Pa De a” Fan aad eae 43,5 19,261 

ee A ee $1,317,931 $1,204,450 
Retirement reserve accruals___..__.___.__------ 247,865 241,101 

ee ee ee $1,070,066 963 350 
eee Oe ee. 5g. nk cca cack eeu bbace 286,190 281,431 
Amortization of debt discount and expense _------ 23,126 22,874 
Comer tiasmin chalets... .... .ocacccncehunncncees 13,005 13 ,836 

ee eee SE ee, ay ee eee - $747,745 $645,209 


a Before retirement reserve accruals. b No provision for excess profits 


tax has been made.—V. 152, p. 1905. 
Atlantic Gulf & West Indies SS. Lines (& Subs.)— 


Earninqs— 


Period End. Mar.31— 1941—Month—1940 
Operating revenues_____ $2,827,668 $2,041,800 


1941—3 Mos.—1940 
$7,613,520 $6,208,762 
6,679,249 5 8 








Oper. exps.(incl. deprec.) 2,405,827 1,951,126 ¢ J ’ 
TR a ok emmaticeie aioe 81,738 82,790 238,018 180,930 
Operatingincome_.__. $340,103 $7 ,884 $696 ,253 $60 ,004 
Other income_________- 3,622 19,759 9,605 42,375 
Gross income. _-___.-_- $343,725 $27 ,643 $705,858 $102,379 
os ec ce 39,769 45,460 119,766 136,059 





Net income. ........ $303,956 def$17,818 $586,091 def$33,679 

Note—These operating earnings are before Federal excess-profits taxes 
and year-end audit adjustments, and do not include profits or losses arising 
aah 2 + eo of capital assets or purchase of this company’s obligation 
—V. 152, p. 2381. 


Austin Silver Mining Co.—Removed From List— 
The common stock (par $1) has been removed from listing and registration 
on the New York Curb Exchange. 


———_ tern 


Automotive Gear Works, Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 1 to holders of record May 20. This will be the first 
common distribution made in some time.—V. 152, p. 1272. 


Automobile Finance Co.—Farnings— 
Quarter Ended March 31— 1941 

Net income after all charges and taxes $29,220 

Earnings per share on common. _._-__- $0.06 


Preferred Dividend— 

Directors have declared a dividend of 43% cents per share on account 
of accumulations on the 7% cum. pref. stock, par $25, payable June 2 
to holders of record May 20. Like amount was paid in four preceding 
quarters.—V. 152, p. 1272. 


1940 ~~" 1939 
$26 330 $7 388 
$0.05 Nil 





Aviation Corp.—(ption Granted— 

Corporation reports the granting to William F. Wise, an executive officer 
of the company, an option to purchase during the year ending April 22, 
1942, 11,291 shares of capital stock, now held in the treasury, at $3 per 
share.—V. 152, p. 2541. 


Baltimore & Ohio RR.—Equipment Trusts Offered— 
Drexel & Co. and Harris, Hall & Co. (Ine.) on May 14 
offered at prices to yield 0.45% to 2.20%, according to 
maturity, $5,880,000 equipment trust certificates, series L, 


1%%. 

Five bids were submitted May 13 for the $5,880,000 equipment trust 
certificates, Which were awarded to Drexel & Co. and Harris, Hall & Co. 
on their offer of 100.2569 for 1%% securities. Interest cost to the com- 

ny on the basis of the high bid was 1.825%. Other bids included: 

lalsey, Stuart & Co., Inc., 100.2667 for 2s; Lazard Freres & Co., 100.065 
for 2s: First Boston Corp., 100.058 for 2s, and Salomon Bros. & Hutzler, 
100.419 for 2 \s. 

Dated June 1, 1941; due $588,000 annually June 1, 1942-51 incl. The 
issuance and offering of the certificates are subject to approval by_the 
Interstate € jomaneees $m ~ peel Principal and interest payable (J-D) 
in New York and Philadelphia. 

Issued under the Philadelphia Plan by the Girard Trust Co. of Phila- 
delphia as trustee, the certificates will be guaranteed unconditionally as to 
payment of principal and dividends by the Baltimore & Ohio RR. They 
will be secured by standard new railroad equipment estimated to cost not 
less than $7,400,510, compe tang 250 50-ton steel box cars, 150 70-ton steel 
hopper cars, 1,000 50-ton steel hopper cars, and 1,000 70-ton steel gondola 
cars.—V. 152, p. 2844. 


Bayuk Cigars, Inc.— Directorate Reduced— 
At the recent annual meooting there were no nominations for directors 
outside of the management ticket. 
“The management's proposal to reduce the board to 9 from 11 members 
was adopted.— V. 152, p. 2694. 


Black Hawk Consolidated Mines Co.—Earnings— 
Earnings for the 3 Months Ended March 31, 1941 





Gross income from operations -_------.-.--------------------- $176,204 
Mining and milling expense------------------------------- 141,368 
General administrative expense. -------.-------------------- 7,283 

Net operating profit._......---------------------+------ $27,553 
Other income charges (net). ...------------ - oenasancesasese 145 
Depreciation, plants, machinery, buildings, equipment, eae 8,669 

Net profit before income tax charges -----------.---------- $18,739 








Balance Sheet March 31, 1941 

Assets—Cash, $14,997; amount due from U. 8S. Mint, $36,508; accounts 
receivable, sundry, $551: inventories, $85,543; sundry assets, $3,005; 
fixed assets (net), $2,021,752: deferred charges, $39,751; total, $2,202,107. 

Liabilities—Accounts payable, $5,886; accrued accounts, $56,005; de- 
ferred liabilities, $911; long-term liabilities, $138,250; capital stock ($1 par), 

1,606,735; donated surplus, $13,136; paid-in surplus, $422,583; deficit, 

1,400; total, $2,202,107.—V. 152, p. 1906. 


Belding Heminway Co.—Farnings— 











3 Mos. End. Mar.31— 1941 1940 1939 938 
Gross operating profit... $566,386 $494 060 $457 ,106 $346,045 
Sell., gen. & adm. exps- 373 156 330,458 302 612 263 .737 
Depreciation.........- 18,929 18,971 18,577 14,111 

Operating profit... - $174,300 $144 632 $135,917 $68,198 
Other income______._.- 10,321 11,655 4,381 8,958 

Total income_____-_-_- $184,621 $156,287 $140,298 $77,156 
Exps. of idle plants—net 1,800 3,759 Sere 
Miscellaneous charges. -_ 2 662 947 1,056 1,750 

727 Sa $180,159 $151,581 $133 315 $75,406 
Common dividends... ~~ 85,100 85,780 77 584 57,319 
Earnings per share on 

com. stock (no par) __ $0.42 $0.33 $0.29 $0.16 


Comparative Balance Sheet 


Mar,31'41 Dec.31°40{ Lhabilities— Mar.31'41 Dec.31°40 
Notes payable....$1,100,000 $800,000 


Assets— 
Cash in banks, on 


hand & intransit $126,302 %166,620| Accounts payable. 407,305 230,654 
c Acc’ts, notes & Accrued expenses, 

trade accept’ces wages, &c...... 80,168 56,629 

rec.—trade___.. 1,581,192 1,028,309} Accrued taxes-_--_-. 98,328 113,734 
Misecell. ace’ts and Acc’ts receivable, 

notes receivable _ 44,843 47,685 credit balances. -..-.-.-- 1,615 
Mdse. inventories. 3,014,466 2,948,468 | Misc. liabilities. __ 7,050 4,125 


Inv. in & advs. to a Common stoek._ 1,757,200 1,757,200 











affiliated cos... 182,073 182,073 | b Shs. held in treas. 
Other assets__.... 67,747 68,879 for cancellation. Dr149,756 Dr149,378 
Fixed assets: Capital surplus... 1,398,948 1,399,331 
d Active milis & E od surp. since 
branches... 746,347 743,590 Dec, 31, 1932-. 1,323,835 1,228,776 
e Inactive milis. 77,760 77,760 
Deferred charges.. 182,348 179,301 
Goodwill_........ 1 1 
Wei ecdciad $6,023,078 $5,442,686! Total......-.-- $6,023,078 $5,442,686 


a Represented by 465,032 no-par shares. b Represented by 39,632 shares 
at March 31, 1941, and 39,532 shares at Dec. 31,1940. oc After reserve for 
doubtful notes and accounts of $32,242 at March 31, 1941, and $28,773 
at Dec. 31, 1940 and reserve for discounts of $75,733 at March 31, 1941, 
and $44,567 at Dec. 31, 1940. d After reserves for depreciation of $1,- 
364,156 at March 31, 1941, and $1,345,444 at Dec. 31, 1940. e After 
reserves for depreciation and obsolescence of $63,449 at March 31, 1941, 
and Dec. 31, 1940.—V. 152, p. 2694. 


Birtman Electric Co.—Larnings— 


3 Months Ended March 31— 1941 1940 
Net income after all charges___________________. $137 .764 $122,580 
caning per share of common stock____________- $1.04 $0. 
—V. 151, p. 3388. 


Borne-Scrymser Co.—$2 Dividend— 

Directors have declared a dividend of $2 per share on the common 
stock, payable June 14 to holders of record May 29. Like amounts were 
paid on Dec. 16 and on June 15, 1940.—V. 151, p. 2342. 


Boston Elevated Ry.— Earnings— 





Month of March— 1941 1940 
Total tii nike iene ma eaenebee eene $2,435,482 $2,406,053 
Total operating expenses______________________ 1,617,541 j 442 
Federal, State and municipal tax accruals_______- 141,739 134,220 
Rent for leased roads.._......_________________ 3,761 3,761 
Subway, tunnel and rapid transit line rentals_____ 236,083 236 ,057 
i en ne cmaenacbenseteon 329,373 329,373 
arth ska ce cuceneboutcnbscoe 99,497 99,497 
a Miscellaneous items_................... -_-- 6,611 6,408 

Excess of receipts over cost of service____._____ $873 x$11,707 

a Amortization of discount on funded debt, bank charges, &c. x Deficit. 


—V. 102, p. 2383. 


Bridgeport Gas Light Co.—Smaller Dividend— 

Directors have declared a quarterly dividend of 40 cents per share on the 
common stock, payable June 30 to holders of record June 14. Regular 
qaarten! dividends of 50 cents per share were previously distributed. 


Briggs & Stratton Corp.—Farnings— 


Period End. Mar.31—  1941—3 Mos.—1940 1941—12 Mos.—-1940 
a Net profit from oper_. $710,000 $509,892 $1,625,206 91.260 oe 
93, 











Provision for deprecia'n_ 22,308 24,188 89,765 
Net profit from oper. _ 87 ,692 85, 

our tee Ra. $687 ,69 $485,704 $1,535,444 $1,157,283 
cellaneous charges_ _ _ _ 32,275 24,719 136 234 105,361 
Gross income__-_-_-_-_-_- $719,967 $510,423 1,671,678 , 262,64! 

Prov. for income taxes. b342'938 111,529 $ b652.409 = 364,139 
Net profit........... $377 ,029 $398,894 $1,019,269 $998,505 


a Before deducting devreciation. b Includes $100,000 in the three 
months period and $132,000 in the 12 months period provision for F 
excess profits tax.—V. 152, p. 1585. " ” ee ee 


(The) Brill Corp.— Earnings— 


Incl. J. G. Brill Co., A. C. F, Motors Co. and Hall Scott Motor Car Co. 


Quarter Ended March 31— 1941 1940 1939 
PRR ekescesrciucaccesccs O661.607 $207,207 def$206 626 


The backlog of unfilled orders at March 31, 1941 was approximatel 
14,000,000 as compared to $8,500,000 at March 31, 1940-—-V 152, p. 420. 
Brown Rubber Co., Inc.—Earnings— 
eS ’ Earnings for the Three Months Ended March 31, 1941 
Vet profit after charges, but before taxes__________.___._______. 
—V. 150, p. 2249. a: eRe anc 
Buffalo Niagara & Eastern Power Corp. (& Subs.)— 
Earnings— 


Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Operating revenues. ___ $11,614,273 $10,050,341 $42,788,798 $37,466,505 











Oper. revenue deduc’ns_ 8,317,127 6,840,435 30.578:782 25.973'993 
Operating income-_--. $3,297,146 $3,209,906 $12,210,016 $11,492,512 
Other income. ---_-.-.__- 1,238 757 Dr8,802 7,524 
Gross income_-_-_---.-__ $3,298,384 $3,210,664 $12,201,214 $11,500,036 
Income deductions -- -.-_-_ 1,018,789 1,051,325 4,135,024 4,238,338 
Net income---_-----_- $2,279,595 $2,159,339 $8,066,190 $7,261,698 


Note—Provision for Federal income taxes for the three months ended 
aoe St , 1941 was based on 30% of the estimated taxable income.—V. 152, 
DP. e 


Butte Copper & Zinc Co.— Earnings— 


3 Mos. End. Mar.31— 1941 1940 1939 1938 
Net loss after exps., &c., 
$4,632 $5,926 $5,375 $6,049 


but before depletion_ _ 
—V. 151, p. 3084. 
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: May 17, 1941 
Buffalo Niagara Electric Corp.— Statement of Income— 


Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Operating revenues ___-- $5,872,746 $5,497,301 $21,693,776 $20,481,112 











Oper. rev. deductions... 4,177,587 3,809,024 15,759,728 15,133,467 
Operating income... $1,695,159 $1,688,276 $5,934,048 $5,347,645 
Other income-.-_-.....--- 2,900 2,374 11,173 4,077 
Gross income--.....-- $1,698,059 $1,690,650 $5,945,221 $5,351,722 
Income deductions ----- 487, 500 734 1,972,742 1,982,434 
Net income---.-.---- $1,210,060 $1,189,916 $3,972,479 $3,369,288 


Note—Provision for Federal income taxes for the three months ended 
ay si, ost was based on 30% of the estimated taxable income.— 
’. 152, Pp. 2385. 


Burlington Mills—Common Dividend— 

Directors declared a dividend of 35 cents per share on the common 
stock, payable June 1 to holders of record May 16. Dividends of 25 cents 
were paid on March 1, last, Dec. 23, Nov. 15, Aug. 15, May 15and Feb. 15, 


1940. 
Consolidated Earnings for the 6 Months Ended March 31, 1941 
= Ib DIE... cdoccncdelnnsabccdddguewiedntabedbsawsnndeh $1,517,707 
> ESSE BEF GREDE. « nv can cetidodessenccesdebnssascuien $2.20 
a After charges and Federal and State income taxes, and excess profits 
tax. b On 659,216 shares of common stock.—V. 152, p. 821. 


Caloma Oil Co.—Promoters Guilty— 

The Securities and Excnange Commission and the Department of Justice 
May 5 reported that a verdict of guilty was returned against five individuals 
charged with fraud and conspiracy in connection with an oi] and gas lease 
promotion under the name of Caloma Oil Co. Found guilty of violation of 
the fraud section of the Securities Act of 1933 and Section 215 of the Criminal 
Code were Walter C. Baskette, Frank Dent and Raymond J. Standish, 
all of Los Angeles, and Andreas Antherton of San Jose. A verdict of guilty 
on the conspiracy charge was returned against Thomas J. Finnerty of Los 
ABgeies. formerly a Deputy Real Estate Commissioner of the State of 
aa fornia. The latter was acquitted of the other charges.—V. 151, p. 2636. 


Canadian National Ry.—Earnings- 
Earnings for Week Ended May 7 
Increase 


0 
Geen OVE... castcceansenenada $5,754,296 $4,568,748 $1,185,548 
—V. 152, p. 3015. 


Carib Syndicate, Ltd.—To Vote on Liquidation Mau 27— 

Directors have given careful consideration to the advisability of liquid- 
ating the company and have decided to recommend to the stockholders that 
they approve a plan for complete liquidation. A special meeting of the 
stockholders will be held on May 27, 1941 to vote on this proposal. 

Arthur H. Bunker, Chairman, in a letter to the stockholders, states: ¥ 

The assets of the company fall in three categories, namely, cash, mar- 
ketable securities, and investments in oil properties and securities not having 
a ready market. ed 

Cash, estimated accounts receivable and marketable securities, at the 
close of business April 30, 1941 amounted to $844,585, of wnich $840,835 
was cash and receivables and $3,750 was securities. The value of the 
marketable securities has been calculated for this purpose at the closing 
market quotations on that date. The current liabilities of the company, 
consisting of accrued expenses and taxes, amount to approximately $4,000. 
The expenses of the management of assets in liquidation and of the liquida- 
tion itself are estimated for a period of approximately three years at about 
$40,000, which includes the salary of the Secretary-Treasurer, who is also 
a director, amounting to $6,400 per annum, and subject to adjustment or 
lump sum settlement in case the liquidation is completed earlier or later 
than the estimated period. The other officers of the company will not 
receive salaries. At the present rate, net income from the company’s oil 
properties would be more than sufficient over such period to meet the 
aforesaid estimated total of $40,000 expenses of liquidation. 

It is the intention of the directors, if the requisite ee is given by 
stockholders, to make an immediate distribution of $1.20 per share on 
the 667,300 shares of stock outstanding, or $800,760, as an initial dis- 
tribution in liquidation. ; 

In addition the company owns securities of Mid Plains Oil Corp. and 
oil properties, which do not have a ready market. The fair value of these 
assets as of Dec. 31, 1940 has been estimated by the board of directors, as 
required by the Investment Company Act of 1940 at $337,000. There has 
been no suvstantial change in the value of these assets since that date. 
If the plan is approved by the stockholders, it is the intention of the directors 
to sell or otherwise dispose of these assets not having a ready market, but 
only at such time as offers are received which, in the opinion of te directors, 
are attractive. However, under the plan the sale or other disposition must 
be completed before Dec. 31, 1944. Upon such sale or other disposition 
the amount realized may be substantially less than, or in excess of, tne 
foregoing estimate. 

The directors recommend the approval by the stockholders of the plan 
as they are of the opinion that the burden of increasing corporate taxes 
and unavoidable administrative expenses would not justify the continued 
operation of an investment company having the limited capital resources 
of your company. . 

Income Account for Calendar Year. 








Income— 1940 1939 _ 938 
Cash divs. from marketable securities $39,218 $33 .035 $36,645 
Int. from securities & investments_ -- 1,044 6.754 10,042 
Net oper. inc.— Watkins Lease, Texas 20 498 21.054 20.707 
Net income from Oil Royalties, Ill_-- 12,671 12.952 1,284 
Cr pee, nc wecsesetee:  ssentm a 6=Cflt SE . 
Miscellaneous income---...-..-..-.--- ee ee ee 

ik onectdawstsdnaesa 73,437 $85,103 $68 677 
pS ea ae eee 30,521 36.98 37,128 
Prov. for inc. & excess profits taxes - - #RE 1,021 371 
a Loss realized from secur. transact'ns &34 31,391 499 

Taek COON... o. ccacccdcatdenaxnetécn $41,392 $15,699 $30 .679 


a Principle followed in determining cost of securities sold was ‘‘first-in, 
first-out” to May 1, 1938 thereafter cost of specific certificates and includes 
abandonments of oil royalties, 1939, $6,117; 1940, $986. 
Statement of Surplus Years Ended Dec. 3h. 


Capital Surplus— 1938 
4 : $1,116,810 








Balance at beginning of period. ----- $1,117,549 $1,117,549 

Adjustment of items relating prior to " 
2, 22 ee ee on £62082 . =~ 00eb0 739 
Balance at close of period__--__-- $1,117,549 $1,117,549 $1,117,549 

- pernes Surplus sence fan.) Sapr— $207.997 $192.297 $161,618 
alance at nn o i temce .9f $192,297 f 

A Aree aetna nig 41,392 15.699 30.679 

Balance in reserve for contingencies - . 58,352 eisaee vusnee 
I eRe 8 ae $307 .742 $207 997 $192,297 

I nn en ek nes i 
Balance at close of period- -------- $292,584 $207 .997 $192,297 


a Additional New York State Franchise taxes, 1935-1939, $6.184; addi* 
tional Federal income taxes, 1938, $1,112; Federal income taxes, 1939+ 
$1,021; Federal capital stock tax, 1939, $2,819; litigation expense, $4,019- 


Earnings for the 3 Months Ended March 31, 1941 








Income—Cash dividends from marketable securities--..-.-.-- $5,000 
Interest from securities and investments_------- a —_ 164 
Net operating income—Watkins lease, Texas_-_-....--.----- 3,368 
Net income from Oil Royalties, Illinois_...........-.--.---- 2,612 
NN ee cana eacecnesecesens 667 

a ier bit Seip te oo Se $12,311 

Rae Meh = Se SR aa es Re ae 8,303 

a Loss realized from security transactions_-__-.-...-.-------- 220,122 

Abandonments of Oil Royalties__.........--.-------------- 1,886 
ne ee oe hetbenetphoneseeteinese $217,999 


a Principal followed in determining cost of securities sold was cost of 
specific certificates. 
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Balance Sheet 


Mar.31'41 Dec.31'40. Liabilitiee— | Mar.31°41 Dec. 31°49 
$680,899 $98,920] Accounts payable. $4,629 $2,315 
1,300 | Accrued taxes-.--- 1,650 2,339 
8,341|Cap.shs. (25c par) 210,079 210,079 

Capital surplus... 1,117,550 1,117,550 

10,874| Earned surplus --- 292,585 


983,881 | 


A ssels— 


Divs. receivable .. 900 
Accts. receivable __ 8,996 
Contingent accts. 


74,58 
a Treasury stock... Dr189,790 Dr189,790 


Mid Plains Oil 

Corp 112,500 
Com. stk. of Mid 

Plains Oil Corp_ 107 
Oil royalties, Il. 

investment 14,756 
Watkins Lease, 

p> Texas (net)_.__ 199,434 
Miss. Exploration 

2,528 

1,373 

1,062 


Syndicate 
Furn.& fixts. (net) 
Prepaid expense__ 
$1,218,703 $1,435,078 
a 173,017 shares at cost.—V. 152, p. 3016. 
Canadian Pacific Ry.—Earnings— 
Earnings for Week Ended May 7 1 
$4,017,000 $3,140,000 











$1,218,703 $1,435,078 


Increase 
ba ae earnings $967 ,000 

Carmelite Sisters of the Divine Heart of Jesus of 
Missouri—Bonds Offered—Dempsey-Tegeler & Co., St. 
sory Mo., are offering $110,000 1st & ref. mtge. serial 
yonds 


All bonds will have the first coupon for three months’ interest due 
May 15, 1941 attached; all subsequent interest coupons will be for six 
months’ interest. Bonds maturing May 15, 1942 and May 15, 1943 bear 
int. at rate of 2% Pe annum, pays ble semi-annually; bonds maturing 
May 15, 1944 to and including V 15, 1946 bear interest at the rate of 
24% per annum. payable conk-enamnalie. bonds maturing May 15, 1947 
and May 15, 1948 bear interest at rate of 2% (% pe annum, payable semi- 
annually; bonds —y~z May 15, 1949 to and including May 15, 1951 
bear interest at rate of 3% per annum, payable semi-ann 

Dated Feb. 15, 1941; principal payable annually, Ma 
1951. Interest payable semi-annually, May 15 and Nov. 15, at office 
of the Mississippi Valley Trust Co., St. Louis, Mo., corporate trustee. 
Bonds in coupon form—$500 denom. Any or ‘all of the bonds may be 
prepaid on any interest payment date on 30 days’ notice to the trustee 
at par and accrued. 

hese bonds are the direct obligation of the Carmelite Sisters of the 
Divine Heart of Jesus. of Missouri, a corporation duly incorporated under 
the laws of the State of Missouri. with its principal office domiciled at 
St. Charles, Mo., and further secured by a first mortgage deed of trust 
on property located in St. Louis County (Kirkwood), Mo.. and known 
as St. Agnes Home. The land and buildings given as security will repre- 
sent a cost of an amount in excess of $300.000. 

The purpose of the loan is to provide funds to prepay balance of bonds 
ouptanting on to care for a portion of the cost of the new addition. 

p. 6 


Carriers & General Corp.—Earnings— 

3 Mos. End. Mar.31— 1941 1938 
Dividends 7 $45,685 
Interest 493 ,014 9, 5,891 


os, 3 $51,576 
‘ 


43,939 


$7,637 
461,697 
$454,060 
14,453,104 


ually 
15. 942 through 





Total income 
Total expense 





“$12 2 340 
108,758 
$96,417 
14,425,630 


Net income 
a Net loss on sales---- 
Net oper. loss for per’d 
Cap. surp. bal. Dec. 31 
Excess over par val. paid 
» for com. shs. retired 
Excess prov ision for prior 
years’ taxes 
Oper. def. bal. Dec. 31- 


$1,073 
14,453,104 
Dr54,887 


Cr646 Cr301 T7780 
9,685, 369 9,182,653 58,246 
$4, 589, 603 “$4, 835,434 "$5. 579 

14,206 15,062 930" 106 

. $4,575,397 $4,805,600 $4,820,371 $5, 911 473 

(computed on basis of average cost). 

Comparative Balance Sheet March 31 
Assets 1941 1940 TAabilities— 

a Invest. at cost: Dividends payable 
ata $6,327,820 $6,422,155] Acc’ts payable and 
Bonds - 278,809 accrued expenses 

Cash in bank -- 620,750] Prov. for Fed. cap. 

Rec. for sec. sold, stk. & other tax 
not yet delivered 15-year 5% debs., 

Div. rec. and int due Nov. 1, 1950 1,875,000 
accrued. 26,096|b Common stock... 567,892 

© Deferred charges 115,828 4,575,397 


Total $7, 084, 343 $7, 478, 320 $7,084, 343 $7, 478, 320 


a The aggregate market value as of March 31, 1941, of securities owned 
was $4,326,860. At March 31, 1940, it was $5,079,454. b Represented 
by shares of $1 par value. e¢ Deferred charges including $97,355 ($113,771 
in 1940) unamortized debenture discount and expense.—V. 152, p. 2543. 


Carson Hill Gold Mining Corp.—-Zarnings— 


3 Mos. End. Mar. 31— 1941 1939 
Tons milled ,707 97 ,371 
$233 ,649 
204 


¢ 631, 369 


$20, 662 


Balance 
15,062 


Dividends declared __ - 


Balance March 31 
a Of investments 





1940 
$14,980 


47,872 
7,748 
2,000,000 


602,120 
4. 805,600 


1941 
$14,063 


45,261 


640,342 
6,731 


14,681 


99.155 





1938 

- 94 82,286 
Rev. from salesof bullion $185,941 $201 637 
Rey. from other sources _ 2,069 123 


$188 ,010 
187 ,927 


a Operating profit __-_-_ $84 $19,512 
a Before deducting depreciation, depletion, &c. 
Note—The above operating costs include all expenditures for develop- 
ment, repairs and renewals.—V. 152, p. 127! 
Celanese Corp. of America ev , Subs.)—Earnings— 


12 Mos. End. Mar. 31 1941 1939 1938 
Net profit from oper_--$12,942,293 $11, 325 891 236, $4,667 ,936 
Other income 63 ,435 651,321 57 ,543 44,346 
$4,712,281 

309.500 


"207,229 


~ $233,853 $201,760 
189°485 164,791 


$44,368 $36,969 





$214,130 


Total revenue 
194,618 


Operating costs 





Depreciation _. 

Int. on long-term debt __ 

Amort. of deb. expenses 

Federal! tax provision ___ 

b Provision for decrease 
in equity in Celluloid 


Net income_---_-_--_-- a$5,738,055 a$7,456,801 $3,702,215 $2,826,648 

a Equal to $2.87 per share of common stock in 1941, and $4.48 per share 
of common stock in 1940. 

b The provision shown for decrease in equity in Celluloid Corp. (in 
which company owns 51.119% of the common stock) was made as of 
June 30, 1940 for the six months then ended. On the basis of the 12 months 
ended on March 31, 1941 no provision is required as Celluloid Corp. had 
an operating profit of $390,663, which is S51 ,632 in excess of preferred 
dividend requirements. 


770 
3.870.418  1,925/237 
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The net profit for the first quarter of 1941 was $1,587,755 after provision 
for Federal income tax at the rate now in effect. After provision for divi- 

ends on the preferred stocks, this is equivalent to 84 cents share on 
1,112,7 788 shares of common stock outstanding.—V. 152, p. 6. 


Central Illinois Electric & Gas Co.—Earnings— 


12 Months Ended March 31— 1940 
Operating revenues 85.207 612 
"353.411 
485,64 


Oo 
641 
Cr2,341 
$2,315,302 
Dr7 ,696 





a Utility equating income 
Other income (net) 





$2,234,450 2,307,606 
480,000 516,227 


Gross income $1,754,.50 $1,791,380 

Interest on bonds and debentures 651,300 695,428 
Amortization of debt discount and expense 62,7 ‘ 

Other income charges 13 ,902 18,423 

$1,026,875 

631,057 


Net income $1,026,495 
Dividends declared on common stock 519,694 
? Before retirement reserve accruals.—V. 152, p. 1907. 


Central Illinois Public Service Co.—Accumulated Div.— 

A dividend of $1.50 per share on the $6 and 6% preferred stock was de- 
clared by the board of directors payable June 16 to stockholders of record 
at is. ay XH business May 20 leaving arrearages of $24 per share.— 

p 


Central Indiana Gas Co.—Earnings— 


12 Months Ended March 31— 
Operating revenues 
Operation 
Other deductions 
Maintenance 








Federal income taxes 
a Utility operating income 
Other income (net) 19,382 __—~Dr ¢ 
a Gross income $491,482 $430,354 
Retirement reserve accruals 112,924 114,957 
$378 ,558 $315,398 
Interest on bonds 139,425 139,425 
Advances from associated companies 81,250 81,250 
Other income charges 9,559 9,63 
Net income $148,325 $85,089 


a Before retirement reserve accruals.—V. 152, p. 1907. 


Central RR. Co. of N. J.—Annual Report— 
Traffic poones for aaa Years 











1939 1938 1937 
Total rev. freight (tons). 28, OS, 275 26, 028, 113 22 y 440 27,227,60 
Tons carried one mile. -_ 2105229626 1920951737 16762 7501 1927591 356 
Rev. per ton per mile... 1 300 cts. 7 cts. 51 cts. 18 327 
Passengers carried 17,996,018 17,543,461 17, "810 446 18,698, tid 
Pass. carried one mile-- “355° OLS, 692 349,334,442 358,170 Pb 378° 126,837 
Rev. per pass. per mile. 1.213 ‘cts. 1.265 cts. 1.259 1.241 cts. 
Combined Operating Account for Calendar Yours 
Operating Revenue— 1940 1939 1938 1937 
Siatceanaion. _..------$16,749,682 $14,942, ane $12. 659 sae $14,891,638 
Bituminous coal 3:168.000 865 ,2 2,675 3,050,000 
Anthracite coal 9, ‘023 700 4¢ 313. ‘O00 
4.420:788 4.507.804 
82,171 "678,520 
474,393 
: 894,352 953 ,54 
173° "488 176. 919 149,129 teh as 169,635 
$35,882,986 $33,547,419 $29,251,620 $32,577,715 


1,866 ,023 


Express and mail 
Water transfer 
Incidental 
Miscellaneous 





Operating Expenses— 
Maint. of way., &c.---.- 3,316,020 
Maint. of equipment 7,932,402 5,042,061 
Transportation expenses 14,311, 965 13,140,385 
Traffic expense 9'046 558,231 583 ,685 
General expenses c : 74,268 845,302 
Miscell. operations sel? 
Transport. for inv.—Cr~ 448 


2,778,921 
6,389,535 








$24 363 838 $2] 720, ane 
5 1 1 53 1,60: 


Net revenue s "539 "15. 9, of 

Railway tax accruals... 5, f 5, 034,883 5 ig 035 

Hire of equipment 2,142,703 1,862,946 

Joint facility rents Cr53 ,660 62 ‘691 ‘478 
Net oper. income $1,364,795 $1,943,304 $259,143 


Non-Operating Income- 
Miscell. font income - --~ 293 ,285 303 888 298,723 
Non-oper. phys. prop. -- 101,090 102 ,006 110,477 109,732 
Dividend income 176,754 232,905 206,905 5 
Inc. from funded secs. - - 216,946 210,837 210,915 209,953 
Inc. from unfunded secs. 29,995 32,662 35,171 56,135 
1,231 1.231 1,231 1,231 


Release of premium on 
5° 781 55,728 49,535 


$2,877,613 $1,178,294 $3,118,419 


2,401,592 2,389,153 2,389,887 
346 ,539 38,935 8,082 





$2,147,765 
298,431 


Miscellaneous 
Gross income 
Rent ed leased roads - ~~. 
Miscellaneous rents- --- F 
Miscell. tax accruals - ---~ 6,750 Cr70 646 
Sep. oper. prop. loss- --- z 15,484 21,043 16, 
Int. on funded debt Al! 2,455,700 2,473,700 
Int. on unfunded debt. - \ 23 582 9,412 40 ,890 
Maintenance of invest- 
ment organization - - -- 
Miscell. income charges - 
Income applic. to sink. 
fund, &c., res. fund._- 





475 
11,697 


22,505 
$2,104,891 


258 

11,865 
20,295 
$4,285,121 


10,356 f 
$3,134,753 $2,596,857 
Balance Sheet Dec. 31 

- 





1940 1939 
Liabiltte, — $ 
Road & equip...148,948,950 rey ro Cage ayer ge 27,436,800 27,436,800 
d 14,113,748 4 3rants in ° 
gy yn 2,990,516 88,324 


nv. in affil cos construction __ 
: 4,719,060 | Long term debt. 50,398,000 


5,007 ,021| Accts. & wages. 1,952,925 
Traffic, &c., bal. 1,769,817 
Miscell. accts.- - 4,411 
ea & rents 

11,942 


Advances. --- 
Notes & mtges 
Other invest’ts--. 
Misc. phys. prop 


ane unpledged~. é j Int. 
— 6,153, 1845 ,036 , 105 fund debt ma- 


497,241 tured unpaid. 49,77 
1,147.498 Other curr. liab. 151,824 
1,110,468 Tax liability... 16,158,949 

7.908 7. on funded sos 


564,066 
1,686,531 Other eit: liabil. 5,893,790 
110,726 Unadj. accounts 1,318,294 
12,749 Ins. & cas. res've 696 ,902 
748,121 Approp, surplus 66,846,289 
1,031,062 Accr’d depreci- 
631,096 28,325,352 
Profit and loss. . Dr6146,460 694,059 


197,860,355 199,391,542 


‘275,018 
19,442 
2,462,702 
132,172 
15,539,069 


2,461 
959,081 


Spentai deposits . 

Traffic, &c., bal. 
Mise. accounts. 
Loans & bills rec 
Agts. & cond’rs- 
Mat’l & suppl’s. 
Int. & divs. rec. 
Other curr.assets 
Ins., &c., funds. 
Oth.unad. accts. 


Other def. assets 29,227 ,933 











197,860,355 199,391,542 


—V. 152, p. 2846. 
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Central New York Power Corp. (& Subs.)—Earnings— 


Period End. Mar. 31— 1941—3 
Operating revenues _ . $7,500,560 
Oper. rev. deductions __ 5,610,068 

Operating income. ._- $1,890,492 
Other income_____.___- 6.256 

Gross income_______- ‘$1, 896, 749 
Income deductions.  __. 742 386 

Net income.._.....- ‘$i, 153 862 


a Chan 
Note— 
March 31, 1941, 
V. 152, p. 2387. 


os .—1940 
$6.4 


458 ,934 
a5 039 ,645 


1941—12 


Mos.—1940 


+S 374,611 $24,758,283 


0.800 467 


219,651,841 





$1,419,290 
6,860 


"$1,426,150 
666 ,068 
~a$760,082 
i to give effect to major adjustments made during the year 1940. 


rovision for Federal income taxes for the three months ended 
was based on 30% of the estimated taxable income.— 


"$5,574,144 
017 


$5,076 442 
27.712 


, 





$5,604,161 


2,717,222 


$5,104,154 
2,531,404 





$2,886,940 a$2,572,750 


Central Power & Light Co.—Larnings— 
1941—-12 Mos.—-1940 


Period End. Mar. 31— 





Operating revenues__... $2,405,257 
Oper. exps. and taxes... 1 689. 038 

Net operating income-_ $716,218 
Other income (net) --.--- 540 

Gross income. ------.- $716, 759 
Int. on long-term debt_- 273 A440 
Amort. cf dt. disc. & exp. 70,181 
General interest_------ 047 
Other income deductions 576 


Net income......... 
—V. 152, p. 2387. 


Central Vermont Public Service Corp.- 


1941—-3 Mos.—-1940 














$2,275,366 $9,644,485 $9,376,133 
1,590,698 685, 6,332,714 
$684 ,667 $2,959,336 $3 043 420 
3,178 19,344 2,318 
~ $687,845 $2,978,730 $3,045,738 
275,878 1,098 259 1,293 ,998 
75,212 295,759 232 530 
7.184 33 ,133 28,3) 
307 3,798 13 661 
$329,264 $1,547,779 $1,477,242 
-Earn ings— 


Period End. April 30— ete peer oe 


1941—12 Mos.—1940 














Operating revenues_... $196,9 $173 ,056 $2,543. 782 $2,373,860 
Operating expenses _-_-- 108,941 109,223 456 682 1,437 ,754 
State and munic. taxes_ 16,251 14.668 183" 016 170,560 
Social Security—Federal 
and State taxes.....-- 1,526 1,556 19,485 18,482 
Fed. (incl. inc. tax) taxes 16,404 6,787 188,695 118,716 
Net oper. income_._- $53 ,877 $40,822 $694 ,904 $628 348 
Non-oper. income, net- 54 178 4,f 4,665 
Gross income_-.--.-.-_-_- $54,031 $41,000 $699,500 $633 ,013 
Bond interest... ._..- 20,417 20,417 245,000 245,000 
Other interest, net____- 1,251 1,204 14,766 15,337 
Other deductions. - - - - - 2,250 1,875 25,861 28,501 
Net income......... $30,113 $17 504 $413,873 $344,175 
Pref. div. requirements- 18,928 18,928 227 ,136 227,136 


—V. 152, Pp. 2545. 


Central Maine Power Co. 
Period End. Apr. 30— 





Earning 


1941—Month—1 940 


8 


1941—-12 Mos.—1940 



































Operating revenues._... $635,113 $580,561 $8,061,914 $7,603,680 
Operating expenses _____ 208 ,404 203 ,750 2,781,351 2.704 ,660 
State and munic. taxes_ 67 313 65,597 768 257 759.110 
Social Securit taxes, 
Federal and State __.-_ 4,169 3,985 48,659 4&8 35 
Fed. (incl. inc. tax) taxcs 58,783 36, 827 399,561 497 ,626 
Net oper. income... $296 444 $270,4 402 $4,064,086 $3,593,928 
Non-oper. income (net) - 2,045 2,908 34,563 37 126 
Gross income. ---~.._.- $298 489 $273,310 $4,098,649 $3,631,054 
Deductions ~— ._ _ ~~ eine 123 ,824 127, 665 1,910,313 1,490,104 
Net income. -- $174,665 $14! 5.645 > $2,188,536 $2,140,950 
Pref. div. rec juirements_ 112,266 108,099 1 326,349 1,297,182 
—V. 152, Dp. 2543. 
Chesapeake & Ohio Ry.—Annual Report— 
Traffic Statistics for Calendar Years 
1940 1939 1938 1937 
Average mileage oper__- 3,118 3,113 3,103 3,104 
Revenue coal a coke 
carried (tons)... ..-.- 60,614,145 53,028,340 47,407,170 59,760,263 
Oth. rey. frt. car. (tons). 14,197,233 12,544,360 10,293,707 13,470,974 
Av. rev. per ton per mile 
from all! rev. frt. (mills) 6.05 6.17 6.18 5.89 
No. of pass. carried_____ 1,589, 400 1,357,545 1,569,957 1,918,707 
No. of pass. car. 1 mile. _174,456,764 145, 613 .250 145,982,444 171,932,490 
Av.rev. per pass. perm. 1 ‘932 cts. 2. 103 cts. 2.120cts. 2.078 cts. 
General Income Account for Calendar Years 
1940 1939 1938 1937 
Operating Revenues— $ $ x 
Freight traffic. ....__.- 124,488,512 111 250. 264 99,290,194 118,956,954 
Passenger traffic_._____ 3,371,349 3,062,151 3,094 ,82 3,572,176 
Transportation of mail - 1,130,818  1:121/387 1.105.669 1,129,630 
Transport'n of express __ 382,211 "392.505 315,743 405,075 
Miscellaneous. ---.__.- _ 3, 347.280 2.875.747 2.570.052 3,282,866 
Total oper. revenues. _ 132, ,720, 172 118,722,054 106,376,482 127,346,701 
Operating Erpenses— 
Maint. of way & struct.. 12,303,197 11,022,219 10,821,769 13. 446. He 
Maint. of equipment... 24,709, 5 51 23,387,375 20,622,639 
- eG Gle ep ami 2,507,650 2,463,306 .360,400 3 ‘307 ‘301 
Transportation... .___- 30,900,070 28,425,588 27,073,057 4 .500 
et operations. ____ 363, “e 337,1 335,557 397 .290 
Se grape 3,367,273 3,282,605 3,275,421 3,698,347 
Transp. for inyest.—Cr 62,808 58, 823 135,583 
Total oper, expenses... 74,088,009 68,859,622 64,446,020 72,529,159 
(55.82% ) (58.00%) 60.58%) (56.95%) 
Net oper. revenues____- 58,632,163 49,862,432 41,930,462 54,817,542 
Railway tax accruals... 18,241,188 13,296,195 12, 458 12, +286 
Railway oper. income. 40,390,975 36,566,238 29,334,004 42,027,256 
Equip. rents—Ne | 1,452,273 1,023,977 907 ,013 1,872,657 
Jt. facil. rents—Net (Dr) 1,025,502 1,236,076 1,257,706 1,285,463 
Net railway oper. inc. 40,817,745 36.354,138 28,983,311 42,614,450 
Inc. from Oth. Sources— 
Inc.from invest. & acc’ts| 1,245,454 50, 7 
M he. ggliaalane da } 5 650,918 969.239 1,470,846 
Gross income-_-_.__... 42,063,200 37,005,057 29,952,550 44,085,296 
Interest on debt______- 8,284,234 9,469,988 9,104,965 9,358,055 
Rents for leased roads _ _ 49,649 9,446 46,640 50,215 
pce 2. & O. gun 138.181 
0 ee 15 J 
eA eed 5 142,911 118,112 114,580 
Total deductions_____ 8,472,034 9.662.345 9,269,717 9.522.850 
Net income_-.__..__ 33,591,166 27,342,711 20,682,833 34,562,446 
of Net Inc. 
Inc. applic. to sinking 
other efunds... 1,138,956 1.131.143 490,183 528.177 
Inc. » to 
profit and loss. -____ 32,452,210 26,211.56 192, ’ 
pint en a% non-cum. pent “i 8 20,192,650 34,034,269 
stock._.... 7 310 608,794 602 ,263 
Common Ag 25,844,831 20,101,453 13,400,929 29,482,045 
mon stock ($25 par)_-_ $3 .37 $3.33 $2.56 $4.37 


x Does not include extra dividend of $15,315,348 payakie Jan. 11, 1937, 


nD preference s 


, series A, to holders of common stock 
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General Balance Sheet Dec. 31 


1940 1939 
Assets— s 


< 
Invest. in road.370,448,141 367,370,727 
Inv. in equip_..202,192,266 198,054,281 
Invest. in leased 
prop., miscell. 
physical prop., 


inatthiiataaii 7,154,413 6,771,732 
Inv. in affil. cos.123,029,557 127,974,853 
Other investm'’ts 4,172,913 3,533,746 
a 34327.562 29 836,772 
Special deposits. 6,866,671 7,143 507 
Mat'ls & suppl’s 5,314,994 4,549,351 
Oth. curr. assets 6,793,552 6,125,937 
Deferred assets. 1,293,839 1,366,619 
Unadj. debits.. 2,254,173 2,244,639 

, 763,848,084 754,972,164 
—V. 152, p. 2846. 








May 17, 1941 


1940 1939 
Liabilities— $ £ 
Ist pref'ence stk. 3,000 3,000 
2nd pref'ce stk. 200 200 
4% non-cum. & 
scrip pref. stk. 15,315,348 15,315,348 
Common stock.191,441,942 191,441,942 
Prem. on com. 
capital stock. 2,301,093 2,301,093 
Gov’ tal grants. . 178,080 30,459 
Funded debt. _.218,293,000 224,047,000 
Audited ace’ts & 
wages payable 5,869,907 5,802,039 
Divs. mat. unpd 5,902,335 4,939,367 
Other curr. iab. 4,313,674 4,156,602 
Tax liability... 12,903,262 8,641,943 
Accrued deprec.102,828,661 95,132,497 
Oth. unadj. cred 4,907,626 5,033,208 
Deferred liab... 1,088,858 1,136,216 
Add’ ns to prop’y 
through inc. & 
surplus...__- 26,884,345 26,109,105 
Fund. debt ret’d 
through inc. & 
pee 4,143,999 ry liy ee: 
Sinking fund res. 909,974 1,059 ,66 


Prot. & loss bal.166,662,781 166,650,476 





763,848,085 


754,972,164 


Chicago & Eastern Illinois Ry.—Stricken from Listing 


and Registration— 


The New York Stock Exchange has stricken from listing and registration 
the general mortgage 5% gold bonds due May 1, 1951 certificates of deposit 


for general mortgage 5% 
tive preferred stock. 

Feb. 27, 1941. 
—V. 152, p. 822 


gold bonds due May 1, 
“These securities were sus 
Securities of the New company 


1951 and the 6% cumula- 
nded from dealin: 
ave already been listed. 


on 


Chicago Rock Island & Pacific Ry.— Annual Re port— 
General Statistics for Calendar Years 
































Rev. Freight Traffic— 1940 1939 1938 1937 
Average miles operated. 7 895 7 369 8,02 8,146 
Tons carried._....-..... 24,327,520 22,683,709 22,383,645 25 333 218 
Rev. for tons carried. _ $65,260,004 $63,810,576 $62,813, v4 $65,802, Sg 
Av. rate per ton per mile 0.93 cts. 0.96 cts 0.97 ¢ 0.92 cts. 
Av. load in tons per mile 529.63 309-5 50 490. er 485.95 

Rev. Pass. Traffic— 

No. of passenger carried. 8,597,732 8 18 466 8 A0- 447 8,385,163 

Rev. for pass. carried... $8,271 ast $7.6 4 $7,766,848 $8,182,732 

Av. rate per m. per pass. 1.69 ¢ i 7D ete if2 ‘cts 1.68 cts. 
Consolidated oo Account Ld a. a 

Operating Revenues— 1937 
Freight revenue_______- $65, ‘360, 004 $63, 190. 576 $62 Bis. "764 $65,802,175 
Passenger revenue - _ - - 271,251 7.68988 . 66. 8,182,732 
Mail revenue__.......- 2,327 ,328 2,314,584 3'390'050 2,419,961 
Express revenue. _____- 1,183,939 1.149.798 1,177,406 1,270,113 
Other transp. revenue... 1,632,046 1,639,283 Ly + rt 822 1,701,992 
Miscellaneous revenue... 2,027,355 1,863,696 2,052,917 2,266,276 

Total ry. oper. rev___$80,701,923 $78,467,818 $77,777,807 $81,643,250 

Iperating Expenses— 
Ms nt. of way & struct. 11,208,952 12,228,012 11,388,312 12,095,893 
Maintenance of equip... 14,582,286 14,522.661 15,046,453 15,618,083 
EER Se 3,066,785 3,017,728 2,990,751 
Transportation... __-- 29,935,633 29,757,491 31,442,862 33,478,140 
Miscellaneous operations 863 ,.733 839.108 946,553 1,118,912 
IIIT. 2 sy enietl ny dey Velvet nid 3,398,906 3,341,252 3,461,248 3,843 ,.296 
Transp. for invest.—Cr_ 748,613 746 027 436,098 634,274 

Total ry. oper. exps__$62,391,445 $63,009,282 $64,867, 059 $65, 510 301 
Net rev. from ry. oper__ * 310, 478 $15,458,536 $12,910,748 $13, 132. 449 
Railway tax accruals---_ 568,230 5,507,432 5,739,903 a4,334,922 

Total ry. oper. income$12,742,248 $9,951,104 "$7, 170. 845 > ” $8,797,527 
Equip. rents, debt bal_. 3,584,872 3,361,819 3,527,867 3.223 586 
Jt. facil. rents, deb. bal. 1.023.899 1,130, 432 1.130.135 1,115,234 

Net ry. oper. income. $8,133,477 $5,458, 853 $2.512,843 $4,458,707 

Non-Oper. Income— 

0 ee ae 294 ,300 325,701 343 323 309,020 
Interest and dividends... 106,318 176,811 162,352 173,563 
Miscellaneous income--- 41,012 37,816 42 ,562 43 324 

Total income-____.--- $8,575,107 $5,999,181 $3,061,081 $4,984,614 

Deducts. from Income— mh 
Rent for leased roads--- 233 ,949 235,975 238,689 159,550 
Miscellaneous rents... - 11,598 10,255 11,078 8,099 
Other income charges -___ 145,730 113,603 116,311 101. 281 
Int. on bonds and long- 

COFER MOONS, .naccccss 11,851,490 11,851,490 11,851,487 11,851,480 
Int. on equip. notes___-_ 695,459 953 ,908 1,014,008 1,191,679 
Int. on trustees ctfs. of ‘ 

indebtedness. -____-- 121,312 144,375 157,500 157,500 
Int. on loans and accts._. 1,119,734 1,027,122 1,063 ,629 1,071,904 

Sf a ee $5,604,165 $8,337,547 $11,391,620 $9,556,880 


a Includes cancellation of 1936 excise tax accruals amounting to $1, 
220,400 under repealed Carriers Taxing Act of 1935. 


Consolidated Condensed General Balance Sheet Dec. 31 


1940 1939 
Assets— $ $ 
Inv. in road and 
equip.— Road 356,765,123 358,923,642 
Equipment.121,293,114 116,055,546 
Inprovem'ts on 
leased railway 


property ____- 866,189 789,205 
Deps. in lieu of 
mtged. prop- 
erty sold____. 7,016 7,016 
Mise. phy. prop. 3,457,153 3,449,895 
Inv. in affil. cos. 17,252,018 17,009,996 
Other investm'ts 438,633 1,795,554 
Cash and spec. 
ee 10,730,805 7,778,119 
Loans & bills re- 
ceivable..... 6,377 1,284 
Mat’'l & supplies 7,286,914 8,038,948 
Other cur. assets 3,794,711 4,023,564 
Other def. assets 2,659,440 1,981,271 
Rents and insur. 
prems. paid in 
advance. ___. 49,754 28,490 
— unadj'te 
ns acance 2,354,027 1,176,785 





Liabilities— 
7% pret. stock- 
6% pref. stock -- 
Common stock. 
woe 
Funded. debt... 
Leng-term debt 

in default. -- 
Matured interest 

in default__- 


Non-negotiable 
debt to affil. 
companies ---. 

Loans payable -- 

Audited accts. & 
wages payable 

Int. mat. unpaid 

Unmat. int. and 
rents accrued_ 

Mise. cur. pay --. 

Other def. liab--. 

Tax liability --- 

Prem. on funded 


surplus... .-- 
Profit and joss— 
debit balance. 





Tetet 2.2445. 526,961,274 521,059,315 
—V. 152, p. 2848. 


1940 
$ 
29,416,889 
25,115,900 
74,359,722 


3,831,249 
112,728,355 


184,767,300 
94,472,224 
32,864,000 


3,875,993 
59,447 


2,445,353 
1,866,558 
1,026,749 
2,955,937 
180,949 
45,985,536 
1,675,502 
1,113,664 


91,783,498 


1939 
$ 
29,416,889 
25,115,900 
74,359,722 


3,103,685 
112,731,355 


166,932,600 
83,316,002 
27,945,350 


4,058,824 
63,590 


928,283 
2,126,475 
3,627,589 
2,839,712 

6,471 
45,760,319 
1,448,253 
1,438,527 


82,002,077 





526,961,274 


521,059,315 
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Chicago & North Western Ry.—Abandonment— 
The Interstate Commerce Commission on May 1 issued a certificate 
ay ey ey by the trustee of a branch line of railroad extend- 
from Watersmeet to the end of the track about 1 mile south of Choate, 
apocemmetely 21.10 miles, together with a branch ex from a connec- 
tion with the line at Graigsmere to Robbins, approximately 2.99 miles, all 
in Gogebic and Ontonagon Counties, Mich.—V. 152, p. 2847. 


Colorado & Southern RR.—Annual Report— 
Operating Statistics for Calendar Years (Consolidated) 


1940 1 937 
Revenue freight (tons)-_- 5,683,719 5,592,845 5,598,341 6,964,180 
Rev. freight (ton-miles) - 1131803102 1078,429230 1082141 ,379 1384315,345 
Av. frt. rec. per tr. mile_ $4.90 $4.96 ‘ $5.20 
Av. rey. per ton of frt__- $2.06 $2.151 $2.039 
Passengers carried 301,665 309,935 353,550 
Pass. carried one mile__- 64,168,406 53,161,498 56,534,839 65,097,634 
AV. Pass. rey. per tr. m_ .96 $0.88 $0.92 $0.99 
AV. rey. per passenger -- $3.376 $3.161 $3.458 $3.253 
Consolidated Income Account for Calendar Years 
ating Revenues— 1940 1939 1938 1937 

Freight $11,356,137 $11,498,468 $12,041,610 $14,201,988 
Passenger 1 948 953,560 1,071,829 ,149,996 
Mail and express 730,967 726,135 

All other transportation - 606 353 ,04 


339,225 
Incidental 141,04: 153,200 166,160 167,3 
Dr639,881 Dr694,902 _Dr771,874 


Total oper. revenues_- $13,030,444 $13,049,362 $13,650,058 $15,361,400 


erating Erpenses— 
Maint. of Way & struct-- 1,835,577 1,361,007 1,405,998 1,567,238 
Maint. of equipment... 2,265,910 2,225,003 406,963 2,683,745 
Traffic 388 ,337 96 
Trans 4,797,581 
Miscellaneous operations 100,071 
634,757 
8,250 


General 
Trans. for invest.—Cr-_- 

$9,498,507 $10,093,633 $11,005,747 
$3,556, 


Total oper. expenses_ _ $10,012,588 
Net revenue $3 017 857 425 $4,855,653 
Railway tax accruals... 1,257,266 1,446,524 a1,234,559 
Hire of equip. (net)—Dr. 408 ,658 564,701 503,127 
Jt. facil. rents (net)—Dr. 315,450 283,519 312,669 
$1,261,681 $2,805,297 
101,481 91,124 
41,176 ,997 
934 872 


Net ry. oper. income. $1,036,482 
$1,405,272 $2,961,291 


$2.00 
330,283 











$3,550,855 
1,443,339 
409,209 
325,874 
$1,372,432 
108 ,035 

33 ,994 
1,174 
$1,515,635 





Non-Oper. Income— 
Miscell. rent income. -- - 102,956 
Divs. & miscell. interest - 28,491 
Miscellaneous income --- 563 
Gross income 
Deductions— 
Miscellaneous rents - - - - 
Int. on funded debt--_-- 
Int. on unfunded debt- - 
Amort. of disc. on fd. dt. 
Miscell. income charges - 
Net deficit _ _ 
Div. approp. of income- ¥ == hg A Doom 
Def. transf.to P. & L. $1,246,168 $880,739 $981,054 sur$544,219 
a Includes credit adjustments of accruals in 1936 under Railroad Retire 
ment Act of 1935 amounting to $178,523. b Deficit. 


General Balance Sheet Dec. 31, 1940 
Col. & Sou. Ft. Worth & WichitaVal. 
Assets— Ry. D. C. Ry. y. 

Investment in road and equipment -- -$82,656,444 $32,302,494 $2,096,118 
ips. on leased railway property - - - Cr39,449 
Sinking fund_ - -- 
Miscellaneous physical property - - - - - 
Investment in affiliated companies - - - 
Ge SUI, cw neeeresasaenscn 
Cash _ _ 
Special deposits 
Loans and bills receivable____.___-- 
Traffic and car service bals. receivable 
Net bal. receiv. from agents & cond'rs 
Miscellaneous accounts receivable - - 
Material and supplies 
Interest and dividends receivable_ - - - 
Other current assets_.-_.-.-_- > reeds 
Working fund advances 
Other deferred assets 2 eee 
Rents & ins. prems. paid in advance - 
Discount on funded debt 
Other unadjusted debits 





$1,168,492 


21,221 3,255 
2,301,942 2,343,970 
4,895 6,048 
44,560 
19,106 


5,952 
2,324,770 
9,843 
44,493 
11,316 


6,512 
2,344,565 
5,821 


45.660 44.662 


13 ,606 





2100 
802/194 
45.820 


369,535 
50,763 
383 ,137 
589,446 
2,986 
Cr726 
2,421 
456 ,654 
16,047 
46,646 
79,946 


Oe 
Oi 


O~1bs tom inde bow 


= CtI SNR Sr 
Awake wod 


Sex 
~] 
~ 
ee 


1,016 


$3,158,424 
$1,020,000 


$115,203,889 $35,887,873 


$31,000,000 $9,243,800 
17,000 ,000 
157,112 

- 48,844,669 
196,572 


Liabilities— 

Common stock 

Preferred stock 

Grants in aid of construction 

Total long-term debt outstanding - _ - 

Traffic and car-service bals. payable - 

Audited accounts and wages payable - 

Miscellaneous accounts payable- - -- - 

Interest matured unpaid 

Dividends matured unpaid. -- - ite Sih i 

Unmatured interest accrued_ ----- 4 338,208 

Unmatured rents accrued 29,585 f 

Other current liabilities _ - 5, 

Matured interest in default 269,1 

Other deferred liabilities 428,675 567 848 

Tax liability 862,857 4,780 

Accrued depreciation—equipment... 8,205,914 Dri5dl 

Other unadjusted credits 2,374,816 9,03 

Add'ns to prop. through inc. & surp_ - 354,084 

Fund. dt. retired through inc. & surp- ete * 
4,188,188 


8,780,422 
180,068 


Sinking fund reserve iin wed ee ee 
Profit and loss 5,776,152 Dr1,441,098 


$115,203,888 $35,887,873 $3,158,424 


Cleveland Electric Illuminating Co. (& Subs.)—Zarns. 


12 Months Ended March 31— 1941 1940 
Operating revenues ._..$32,500,170 $30,502 666 
Oper. exps., maintenance, taxes and depreciation. 22,635,513 21,445,633 

$9,864,657 $9,057,033 
3526 28,857 
9,060 

Gross income $9,094,950 
Interest on funded debt 1,500, 1,500,000 
Amortization of bond premium 25,307 ee 
Other interest 2,438 8,787 

Cr77 A32 Cr21,800 


Interest during construction 

Net income $8,444,147 $7,607,963 

Note—The provision for Federal income tax for the 12 months ended 
March 31. 1940, includes additional accrual of $152,000 (on the basis of a 
tax rate of 24%), applicable to the taxable net income for the quarter 
ended March 31, 1940, which was provided on the books subsequent to 
March 31, 1940. The provision for Federal income tax for the quarter 
ended March 31, joi. has been computed at the existing tax rate of 24%. 
—V. 152, p. 1742. 


City Ice & Fuel Co.—Plans Loan of $6,000,000— 

The company is mailing letters to preferred stockholders seeking consents 
for borrowing up to $6,000,000 from a group of banks at not to exceed 3% 
annual interest. 

Proceeds of the loans, Robert C. Suhr, President, states, will be used to 
reimburse the treasury of the company for $777 ,640 spent for 7,946 shares of 


Net operating revenues 
Interest A 
Other income 





The Commercial & Financial Chronicle 


3175 


uired in the open market since Nov. 13, 1940 
to purchase additional preferred stock in the 
coodi the call price of $105. 

uhr says the company must obtain the 


nding preferred stock. 


its 614% preferred stock 
and the balance will be 
open market at prices not ex 

In order to obtain the loans, Mr. 
consent of the holders of at least 75% of the outsta 
There are now outstanding 158,004 shares of preferred. 

Company has entered into a loan agreement dated April 28, 1941, with a 
group of banks for obtaining a maximum amount of $6,000,000. The 
agreement provides for serial promissory notes maturing in annual instal- 
ments from Nov. 1, 1942 to 1946. It further stipulates company will 
maintain a net working capital of $2,500,000 or more.—V. 152, p. 2388. 


Cleveland Ry.—Earnings— 


3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Gross income $3,800,907 $3,693,498 $3,535,371 $3,500,463 
Maintenance expenses -_ 476,62 540,911 525,91 515,676 
Operating expenses 2,099,613 2,094,706 2,066,551 2,119,467 

,285 290,778 87,586 Cr2,051 

439,718 362,758 336,437 355,129 

47 830 51,045 53 ,034 57 423 

$248,833 $353,301 $465,846 $454,819 

56,923 55,402 52,447 52,507 


Cr7 ,548 131,539 324,559 436,953 


$199,457 $166,360 $88,839 def$34,642 
_ Purchase Negotiations by City—F. H. Hanrahan, President, 
in his remakrs states: 


_City Council (Cleveland) has voted to terminate franchise negotiations 
with the company in favor of negotiations looking toward the purchase of 
the property. ayor Blythin was authorized to ascertain the price and 
terms upon which the company would be willing to sell. 

ba Mayor, by letter on May 5, directed two questions to the company, 
as follows: 

(1) Would the directors of company be disposed to recommend a sale 
of the company’s property to the city for cash if representatives of the com- 
pany and the city were able to agree upon a price which should be submitted 
with such a recommendation ? 

(2) A capital value of $62.50 per share and a call price of $65 pe share 
have recently been discussed for franchise purposes. Within the last week 
the newspapers have indicated in news articles that certain directors of 
company have indicated a favorable attitude towards a sale at these prices. 
Are these figures the lowest figures that the directors would submit to the 
stockholders, assuming that the directors were in possession of reasonable 
assurance that the financing could promptly be secured by the city to effect 
a cash purchase? 

The President, by authorization of the board of directors on May 6, 
answered both questions in the affirmative. The terms upon which the 
directors are willing to recommend a sale for cash are: 

(1) The “‘call’’ price of $65 per share, agreed to by Council's Transporta- 
tion Committee and the company's negotiating committee plus 

(2) Accrued dividends to March 31, 1941, at $2.50 per share plus 

(3) Dividends from April 1, 1941 to date of payment by the city, at the 
rate of $3.50 per share per year less any dividends paid after that date. 

(4) The above purchase price to be net to the shareholders, and the city 
to acquire all assets of the company and to assume or pay all its liabilities, 
including expenses incident to the transaction. 

(5) All payments to and expenses caused by dissenting shareholders to 
be the risk of the city. 

oS? The above offer to be subject to acceptance on or before June 30, 
1941. 

(7) As an alternative to the above method of determining the sale price, 
the company will undertake with the city immediate appraisal of its entire 
assets, upon previous agreement that each will conclude the transaction 
upon the basis of such findings. 

The foregoing price and terms do not represent directors’ opinion as to 
the value of the company’s assets. They are offered as a concession in 
order to settle a dispute which is harmful to all parties.—V. 152, p. 1126. 


Columbia Gas & Electric Corp. (& Subs.)—Earnings— 
Period End. Mar. 31—_ 1941—3 Mos.—1940 1941—12 Mos.—1940 
Gross revenues _ $34,770,096 $33 905,948 $110,862 ,166 $104 ,457 480 
Operation & maintnce._ 15,621,762 15,212,305 55,304,815 53,489,278 


Proy. for retirements 

and depletion 4,093,730 3,906,938 13,202,050 11,966,991 
Taxes (excl. Federal)... 2,584,872 2,464,590 9,490,723 8,929,095 
Proy. for Fed. income & ‘ 

excess profits taxes... a4,046,920 b1,799,665 a10,506,108 b4,066,918 

Net operating revenue $8,422,813 $10,522,450 $22,358,471 $26,005,198 
Other income 58,417 57,618 231,926 245,101 
$8,481,230 $10,580,068 $22,590,397 $26,250,300 
995,756 985,976 g 3,798,187 3,827,887 
617.705 618,002 2 453 895 2,457,419 





Net income 
Capital reduc. sink. fund 
Transfer to M. D. & R. 
reserve account 





Gross corporate inc 
Int. of subs. to public & 

other fixed charges - - - 
Pref. divs. of subs. and 

minority interests _-— 





$8,976,089 $16,338,315 $19,964,994 
Dr27,174 Dr255,691 Dr365,178 


Balance applic. to Col. 
Gas & Elec. Corp_. $6,867,768 
Net revenue of C. G. & 
Dr71,620 


Combinedearns.applic. 
to fixed charges of 
Cc. G. & E. Corp__. $6,796,148 
Int. charges, &c., of pis 
C.G. & E. Corp... 1,353 ,363 


Balance applic. to cap. 
stocks of C.G. & E. 2 rae 
Corp $5 442,785 


Preferred dividends paid 





$8,948,915 $16,082,624 $19,599,816 
5,383,410 5,465,210 


1,364,856 


$10,699,214 $14,134,606 
6,459,665 6,459 665 
$4,239,549 $7,674,941 

c Earnings per share _ - kpoetianap papas: apt lies $0.35 $0.63 

a Includes Federal excess profits tax for the 3 months ended March 31, 
1941, of $1,282,891 and for the 12 months then ended of $3,398,586. Be- 
cause of the retroactive enactment of the two Revenue Acts of 1940, ac- 
cruals for the first quarter of 1940 at the increased normal tax rates and for 
the excess profits tax were made in subsequent quarters of 1940; conse- 
quently, the provision herein recorded for the 12 months’ period ended 
March 31. 1941, includes accruals properly applicable to the entire 15 
months’ period from Jan. 1, 1940, to March 31, 1941. 

The accruals for the quarter ended March 31, 1941, included in both 
periods, are at the rates specified in the existing law and no provision has 
been made for any increased taxes which may result from enactment o 
legislation now pending. , f 

b These accruals were made at the rate specified in the Revenue Act of 
1939 and do not include, for the first 3 months of 1940, accruals of normal 
tax at the increased rates or accrual for the excess profits tax later retro- 
actively imposed by the Revenue Acts of 1940. 

c On common shares outstanding at end of respective periods. 

Note—These consolidated income statements do not include American 
Fuel and Power Co. or its subsidiaries. ‘The corporate charter of American 
Fuel and Power Co. has been repealed and its former assets are held by a 
trustee under the Federal Bankruptcy Act. Trustees in bankruptcy have 
also been appointed for its subsidiaries except Kentucky Drilling Co. whose 
assets are of little value. 

Morgan Stanley & Co., Inc., Lose: Columbia Gas Issue 
Plea—Arms-Length Bargaining Is Questioned—Open Bidding 


Termed Practical— 

The Securities and Exchange Commission on May 13 ruled that Morgan 
Stanley & Co., Inc. were not in an arms-length bargaining position with 
Columbia Gas & Electric Corp., which proposes to offer $120,000,000 of 
debentures soon. 

The Commission in its opinion stated: 

On the basis of the facts disclosed in the record of this proceeding we 
conclude that Morgan Stanley is not entitled to an exception from the 
rules, in view of the following: 
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(1) The record shows that Columbia made no efforts whatever to obtain 


competitive bids. It appears that Columbia never approached any under- 
writer other than Stanley 


posed deben 

other underwriters ss Smith, Barney & Co.; Harriman Ripley & 
Co. Inc., and Melion ties Corp., have indicated to Columbia their 
and ability to head the a of the proposed issue. 
tatives of Columbia and Morgan testified that several 
erwriters other than Morgan Stanley were qualified to head the issue. 
Yet, Columbia officers apparently exhibited no interest in obtaining the 
peceeeese of these other underwriters and have had only Morgan Stanley 
mind as principal underwriter. Under these circumstances, the failure 
of Columbia to investigate the proposition of these other underwriters has 
shut off the very t of evidence that would enable us to determine whether 

or not efforts to obtain competitive bids were practicable. 

(2) The recent public announcement of the Federal Loan Administrator 

thacé the Reconstruction Finance C tion would cooperate with private 
bankers in large security issues, indicates further that efforts to obtain 
competitive bids for the proposed Columbia issue are not impracticable. 
(3) The other arguments made by Morgan Stanley are substantially the 
same as those presented to this Commission in connection with its con- 
sideration of its competitive bidding rule. We have already had occasion 
to announce our views seus these arguments in the blic statement 
accompanying the promulgation of our competitive bidding rule, and we 
do not ieve that they require repetition now. It is noteworthy, how- 
ever, that the principal arguments advanced in this case go to the wisdom 
of competitive bidding. aragraph (b) (2) of the rule, on the other hand, 
does not deal with the wisdom of competitive i: but vides for an 
exception therefrom where efforts to obtain competitive bids are not prac- 
ticable and other specified conditions are satisfied. ‘Thus, it is the prac- 
ticability of seeking competitive bids, and not the wisdom of competitive 
bidding, which is involved here. 

Without more tangible effort on the part of Columbia to determine 
whether or not competitive bidding was practicable, and particularly in 
view of the indicated willingness and ability of several underwriters to head 
the proposed issue, we cannot find that appropriate and diligent effort to 
Hy competitive bid was not practicable in this instance.—V. 152, 
p. ; 


Columbia Broadcasting System, Inc.—Dividends— 

Directors have declared a dividend of 45 cents per share on the present 
class A and class B stock of $2.50 per value. The dividend is pazaite on 
June 6 to stockholders of record at the close of business May 23. Like 
amount pene on March 7 last: dividend of 65 cents paid on Dec. 6 last 
and dividends of 45 cents per share were paid on these issues in each of the 
three preceding quarters. In 1949 total dividend payments amounted to 
$1.50 per share.—V. 152, p. 2546. 


Columbian Carbon Co. (& Subs.)—Earnings— 











3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Net oper. inc. after chgs. 

le Ged owe acecce $1,789,254 $1,511,911 $1,335,644 $1,130,593 
Deprec’n & depletion. - - 668 ,91 675,615 468 ,252 415,065 
Minority int. in earnings 43,704 3,036 37,514 10,293 

Net operating profit... $1,076,637 $833 ,260 $829,878 $705,235 
Non-recurring profit. . ~~ 12,699 |. Sees 1,920 

Met protit.....-c<ccce $1,089,336 $1,018,639 $829,878 $707,155 
Earned surplus Jan.1... 6,581,138 6,074,407 6,317,518 5,970,141 

Th. tucknaeudnane $7,670,474 $7,093,046 $7,147,396 $6,677,296 
Dividends paid... -.-.-- 537 ,406 537,406 537 406 537,134 
Surplus adjuste—met... j.-.--- .------ Cr643 12,395 





Earned surp., Mar. 31 $7,133,068 $6,555,640 $6,610,634 $6,127,767 
Profit per share. ~~... .-- $2.03 $1.90 $1.54 $1.32 


Consolidated Balance Sheet March 31 











1941 1940 1941 1940 
Assets— $ $ TAaviltttes— $s $ 
a Fixed assets__..17,578,897 18,061,808 | c Capital stock...21,849,354 21,849,354 
CME dewsdtsdoe 5,136,184 3,439,880 | Accts. pay. & accrd 
Accts: receiv..... 2,268,674 e2,158,511 accounts ....... 923,278 780,416 
b Marketable secs. Federal inc. taxes. 676,091 708,883 
at cost......... 904,705 1,007,594 | Minority interest. 1,143,287 1,071,867 
Inventories... ..- 1,953,858 2,023,035 | Fed.taxreserve.. 4450,000 255,000 
Invest. in assoc, & Capital surplus_.. 16,242 16,242 
other cos. ...... 3,820,827 4,054,600 | Earned surplus... 7,133,068 6,555,640 
Other assets... ... 118,502 127,739 
Goodwill, _ trade- 
marks, &c.._.. 1 1 
Deferred charges... 409,672 364,234 
Total.......--32,191,319 31,237,402 Tetel coecsces 32,191,319 31,237,402 


a After reserve for depreciation of $24,716,521 in 1941 and $22,757,751 
in 1940. b Market value $770,027 ($960,101 in 1940). ec Represented by 
537 406 no par shares after deducting 1,014 shares held in treasury. d In- 
cludes $150,000 reserve for Federal income taxes, prior years. e Includes 
nous. . 3 incioans $60,000 reserve for Federal income taxes, prior years. 
—Vv. 5% e 


Commonwealth Edison Co.— Weekly Output— 

Company has furnished us with the following summary of weekly kilowatt- 
hour output of electrical ener, adjusted to show general business con- 
ditions of territory served by deducting sales outside of territory to other 


utility companies. v, 
—Kilowatthour Output—* pf ” 
194 1940 





Week Ended 1 4 % Increase 
a 141,084,000 123,124,000 14.6 
fe ore a Sea tds is ts an dar ds 125,153,000 8.0 
Gl cctitinaidittinidtinnananene 141,926,000 124,543 ,000 14.0 
a inten dinineiniaiin aats eee 142,597 ,000 127,030,000 12.3 


—V. 152, p. 2850. 


Commonwealths Distribution, Inc.—Stock Dividend— 

Directors have declared a dividend of one share of National’Gas & Elec- 
tric Co. common stock for each five shares of this company’s caPital stock, 
held payable June 1 to holders of record May 16.—V. 152. p. 982. 


Consolidated Coppermines Corp.—EZarnings— 





3 Months Ended March 31— 1941 1940 1939 
Net income for iod before charges. $803,668 $331,107 $283,184 
Exploration oad development charges 18,042 31,366 51,710 
a Amortization of mine development 130,639 129,119 77.292 
ee iii ices cigaeltind tures, aka wo 37,8 0 35,696 34.704 

RTS ASR ted Se ia $617,167 $134,927 $119,478 


a Net of current period’s charges shown above. b Before depletion and 


Federal income tax.—V. 152, p. 3019. 


Commonwealth & Southern Corp.—Annual Report— 
Justin R. Whiting, President, states: 


Generai—In view of the vital importance of electric power to national 
defense, the item of first interest to the stockholders in this report is this: 
that the companies comprising the Commonwealth & Southern group, 
serving areas in 10 States in which much of the defense effort is being con- 
centrated, were never in a sounder or more efficient operating condition 
than they are today. To meet the needs of the defense pr ,. these 
companies, aided by the pasens corporation, t $38. "000 fo addi- 
tions to plant last year and are spending over $43,000.000 this year.© B m4 

In view of this emergency program, it is the more extraordinary that the 
Securities and Exchange Commission should have chosen this time to return 
apparently to the more destructive interpretation of Section 11 of the Pub- 
lic Utility Act, and to have tentatively conciuded that Commonwealth & 
Southern should select one of its principal operating companies and give 
SD imeastel to the Gotenes progtice on the exe tak en ee een Oe 

m, on the one hand. as the of 
power capacity is helpful to it. on the other. 


Corporate Income and Dividends—C ration’s total income for 1 
aggregated $11,588,815, of which $11,512,206 came from dividends on 


interest on investments in subsidiary companies. General expenses 
taxes amounted to $1,053,881. After othes deductions, the net ooh. | 
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the corporation for 1940 amounted to $7,377.073, equal to $4.92 per Share 
on its outstanding $6 preferred stock. 

Out of the foregoing net income of the corporation, four dividend pay- 
ments of 75 cents per share, totaling $3, were made during the year on the 
corporation's $6 cumulative preferred stock, leaving dividends accumulated 
a unpaid thereon at Dec. 31, 1940, amounting to $18 per share, or a 
total of $27.000.000, which must be provided for before any distribution 
can be made on the common stock. Earned surplus was reduced to 
$2,110,581 in setting up a reserve of $15,100,000 for estimated ble 
loss in connection with the liquidation of Tennessee Electric Power ‘ 

Liquidation of The Tennessee Electric Power Co.—The Tennessee Electric 
Power Co. has now entirely liquidated, and its remaining assets dis- 
tributed to its scockholders. ennessee U-ilities Corp. received all the 
Physical property and part of the cash so distributed, and it in turn dis- 
tributed on Dec. 17, 1940, to The Commonwealth & Southern Corp.. 
$6,788,035 and reduced its capital stock from $9,400,100 par value to 

.230.000 par value. Tennessee Utilities Corp. now owns the capital 
stock of the Nashville Coach Co. (operating the transportation business in 
Nashville). the transportation properties in Chattanooga, and certain 
water and ice properties under contract for sale, the appraised value of 
which, together with other net assets. equals $3.230.000. the par value of 
its capital stock. Such stock is owned by The Commonwealth & Southern 
Corp. The SEC has ordered that these properties or such stock be sold to 
unaffiliated interests on or before July 1, 1942. 

Electric and Gas Sales—Total kilowatt hour sales were 868.000.000 higher 
in 1940 than in 1939. Although al! classifications shared in the gain, the 
largest increase. of 15%, was in industrial power. Sales of gas increased 
by 2.109.000.000 cubic feet, or nearly 14% over 1939. with the largest 
expansion in space heating because of more customers and unusually severe 
weather in the early part of the year. 

In its effort to make electrie power available to as large a number of 
people as possible, the Commonwealth group has reduced rates each year. 
to the extent made possible by larger volume and cfficient operation. As 
a result, the average residential rate paid by the customers of these com- 
panies continues to be the lowest of any major privately owned utility group 
in the United States. In the year 1940 this rate declined to 2.99 cents per 
kilowatt hour. This compares with an average of 3.84 cents per kilowatt 
hour paid in 1940 by all the electric residential customers in the United 
States. Average annual kilowatt hour consumption for residential cus 
tomers for all the operating companies i from 1,196 in 1939 to 
1.278 in 1940. This kilowatt hour consumption for 1940 is 34% above the 
national average of 952. 

The operating companies in Commonwealth have long been among the 
leaders in the industry in the promotion of the sale of appliances consum- 
ing gas or electricity in cooperation with dealers and retailers. Net mer- 
chandise sales by Commonwealth companies amounted to $10,389,027 in 
1940. an increase of 23% over 1939. 

In 1940 a total of 3.092 miles of farm and rural lines was constructed, 
which brought service to 13.638 new customers. In addition. the operat- 
ing companies added 21.038 other farm and rural customers to existing 
rural lines. Demonstration farms owned by customers are conveniently 
located, so that the farmers may readily acquaint themselves with the hene- 
fits ond the practical application of electricity to a large number of farm 
o tions. 

PWhile consolidated gross revenues increased 8%. total tax charges in- 
creased 24%. 'The Commonwealth companies in 1940 charged earnings 
with the sum of $24,467,787 for taxes. This growing tax load constitutes 
a serious problem to management. 

Additions to Property—During 1940 a total of $38,500,000 was expended 
for additions and improvements. 33,600,000 of this amount was for 
electric facilities. Beginning with 1937, one or more new generating unite 
or new plants have been put into operation every year by the o ting 
companies. In 1939, upon the outbreak of the war in Europe, this building 
prepem was further stepped up. The increase in electric generating capac- 
ty (name plate ratings) installed or in process of construction by the Com- 
monwealth companies is shown in the following table: 


1937 1938 1939 1940 1941 1942 
Kilowatts_-.----- 10,000 40,000 130,000 70,000 260,000 145,000 


These additions will make the net available capacity at Dec. 31, 1942, 
2.890.294 kilowatts. ‘The sum of the highest previous maximum demands 
to Feb. 28, 1941, of all companies, not coincident, was 1,848,902. 


Financing—During the past 12 months the corporation made further 
presrems in simplifving its capital structure. The Tennessee Electric 

ower Co. liquidation was completed, nine other subsidiary companies 
were dissolved. All the outstanding debentures of the corporation. amount- 
ing to $51,857,500 and bearing interest rates of 54 on $7,750,000 and 
6% on $44,107,500, were called for redemption. the funds required for 
this last operation, $17,000,000 was obtained from 2% % bank loans pay- 
able in 20 equal semi-annual instalments. The balance of the funds 
required was taken from the corporation's treasury and from the delivery 
to Georgia Power Co. of $34,231.000 principal amount of its first and 
refunding mortgage 5% bonds due 1967, for which the corporation received 
payment of $32,259,925 (exclusive of accrued interest), that being the cost 
of such bonds to this corporation. 

The corporation increased its investment in the common stock of Georgia 
Power Co. without the issue of additional shares by paying to it $14,337,319 
in cash and surrendering for cancellation 7.856 shares of $6 preferred stock 
and 45,430 shares of $5 preferred stock of Georgia Power Co. 

The net savings to the corporation as a result of this financing, after 
deducting interest heretofore received on the Georgia Power Co. bonds, 
but exclusive of dividends on that company's preferred stock surrendered, 
will amount to approximately $1,090,000 for the first full year. This 
saving will be increased as the principal amount of the bank loans is reduced. 
They will not be available as an earnings saving, however. until the pre- 
miums rertaining to the debentures redeemed have been amortized. Itis 
estimated that this will require about four years. 


Federal Regulation and National Defense 


The efforts of the Commonwealth companies, as of other utility systems, 
to meet the demands of the defense program have encountered a serious 
challenge in the recent attitude of the SEC toward holding company systems. 

The Public Utility Act was adopted in August, 1935. When the original 
bill was introduced in Congress, its avowed object was to put an end to 
utility holding companies, with minor exceptions. This was shown by the 
title to the Act. After a bitter Congressional struggle, many amendments 
were made in the bill as originally introduced, the purpose of which was 
shown in the amendment to the title which was changed to read “An Act 
pod tae for control and regulation of public utility holding companies, 
and for other pu .” Section 11(b), which was originally known as 
the ‘“‘death sentence,”’ was substantially amended during the debates. 
This is the section that permits a utility holding company to own one 
“integrated public utility system” and one or more “additional integrated 
public utility systems” if certain tests are satisfied. "The meaning of this 
section has not yet been established. Enforcement of it was at first de- 
layed by the suit brought by the SEC against the Electric Bond & Share 
Co., which was decided by the U. 8S. Supeemee Court on March 28, 1938. 
In that decision the Supreme Court only affirmed the constitutionality 
of the provisions of the Act requiring public utility holding companies to 
register, but did not pass upon the constitutionality of the remainder of the 
Act or particularly on the constitutionality of Section 11(b). 

The Commonwealth & Southern Corp. registered with the Commission 
on March 28, 1938. 

As far as its northern properties were concerned, the tion was 
able to take a first step toward further integration, which Consumers 
Power Co. in December, 1938, acquired the Adrian, Mich., electric prop- 
erty of Citizens Light & Power Co., a Cities Service subsidiary. It was 
hoped that this acquisition would point the way_to further integration of 
Commonwealth's two largest wae utility subsidiaries in the North: 
Consumers Power Co. and Ohio Edison Co. 

As far as the southern properties were concerned, however, it was im 
sible to make any readjustment until the ae a knew which of its 
|p: epee would and which would not be sub to ruinous competition 

n the area of TVA operations. After years of effort to reach a settlement, 
the electric property of The Tennessee Electric Power Co., one of Common- 
wealth’s larges util subsidiaries, was sold in 1939 to the TVA and other 
public agencies. Mississippi Power Co. sold the last of its pro fes ia 
the “per part of Mississippi to TVA and its associates in December, 1939: 
and Alabama Power Co. finally sold its properties in north Alabama to a 
similar group on July 18, 0. 

Now that this lem has been cleared away, the situation has again 
become confused by the SEC’s new interpretation of what constitutes an 
ay ig utility system, and what additional systems are permitted by 

e Act. 
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What Does the Law Mean?—During the years 1938, 1939 and 1940, the 
SEC's view of compliance with the in tion provisions of the law involved 
an exchange of properties between holding company systems so as to make 
them more com and phically integrated. It was not under- 
stood by the utilities, and it was not prescribed by the Commission, that 
any holding company would be limited to one such system. It was com- 
monly tho t that a decision as to the several interpretations of Section 
11(b) (1)(B) would have to wait upon the Supreme Court for decision. 
This view was expressed by Commissioner Robert E. Healey, in his address 
before the American Bar Association on Sept. 10,1940. Discussing various 
constructions of Section 11(b) which had theretofore been suggested, the 
Commissioner said: 

‘The question like any other question of Federal statutory construction 
can never ber ed as settled until the Supreme Court has decided it."’ 

The SEC had, on March 6, 1940, cited the corporation and its subsidi- 
“Ee on an as i d should be uired be 

““(a) the action, if any, whic necessary and shoul req to 
taken . . . to limit the operations . . . to a single integrated 
public utility system. 

“(b) the extent to which ‘the corporation’ should be tted to con- 
tinue to control one or more additional integrated public utility systems 
as mer meet the requirements of clauses (A), (B) and (C) of tion 
11¢b)< ) of the Act.”’ 

n reply, the corporation and its subsidiaries answered and moved to 
dismiss or stay the proceed for several reasons, among which were: 

(1) The Commission has not furnished the respondents with any deter- 
mination made with respect to the holding company system of Common- 
" r ag . resus of the Commission's examination pursuant to Section 

a) an a 

33 The Commission has failed to fulfill the directions of Section 30, 
to make and publish studies and investigations of public utility companies 


and the territories served or which can be served, to di e sizes, types 
and locations which do or can operate most economically and efficiently 
in the public interest and in the interest of investors and consumers. 


Commonwealth pointed out that its group of companies constituted an 
efficient operating unit and that, in its opinion, it ry with the lawful 
requirements of the Act; that, since the corporation had become a regis- 
tered holding company. it had been ready and willing to make voluntary 
rearrangements of its holdings which would, in the ju ent of the Com- 
mission, best serve the public interest; and that it frequently sought 
the views of the Co on as to sizes, types and locations of companies 
which would most effectively serve that interest. 

The motion to dismiss or stay was denied and no reports or recom- 
mendations under Section 30 have been published by the Commission. 

On March 19, 1941, however, the staff of the SEC filed a 317-page report 
concerning The Commonwealth & Southern Corp. and the mmission 
entered its order for hearings thereon and making tentative findings to 
this general and astonishing effect: 

That Commonwealth may retain Consumers Power Co., but should be 

ispossessed of the remainder of its prepa se or it may retain Alabama 
Power Co., possibly with Mississippi and Gulf Power companies, and be 
dispossessed of all other properties, or it may retain Georgia Power Co., 
possibly with South Carolina Power Co., and be dis of all of its 
other pro ies, but that, whichever one of these three alternatives Com- 
monwealth selects, any one of these companies or groups of companies 
may still be too large and subject to further divestment. 

It must come as a shock to the stockholders of Commonwealth, as it did 
to its management, that the Commission should find even tentatively that 
the economic and efficient operation of the southern companies under Com- 
monwWealth’s ownership should be broken up. The Commission seems to be 
going back to the original version of the public utility bill which was sub- 
sequently modified by Congress as proposing too drastic a break-up of 
fey wd holding company systems and too serious a threat to the security- 

older. 
» The Commission entered another order on April 8, 1941, instituting pro- 
ceedings under Section 11(b)(2) in which it stated its belief that the cor- 


porate structure of Commonwealth is unduly and y complicated 


and is such as not to just more than a e class of stock. 
Hearings under both the Section 11(0)(1) and 11(b)(2) orders have 
been adjourned to May 15 and to continue from time to time. 


are 
On April 10, 1941, Justin R. iti who was elected President on 


July 17 sui ng Wendell L. W e, sought to t his views 
to the Commission co integration and, collaterally, simplification 
of corporate structure. Mr. Whiting’s request was denied. His statement 


was left with the Commission for filing. In its conclusion, which was 
read into the record, Mr. Whiting pointed out that the Commission had 
not yet set the standards for control and regulation under the Act as re- 
quired by Sections 11(b)(1) and 30, and appealed to the Commission that 
a study for that a should be made by outstanding economists and 


neers. e stated: 
‘The times are critical. No one can afford to do anything which might 
make the electric industry less efficient than it now is. Everyone recog- 
nizes that the future power supply of this country is vital to our national 


interests. 

“In the light of all the foregoing, I most respectfully submit that the 
Commission appoint a compact committee of representatives of the Gov- 
ernment, directed to work with representatives of the industry selected 
by the Commission, and with outstanding independent engineers and 
economists also so selected. Such a committee should prepare and submit 
in an advisory capacity a plan of utility integration and a determination 
of the criteria an a Ae in keeping with the purposes of the Act and 
the present critical national situation. This should be done without delay 
and in the interests of the public and all parties in interest."’ 

Mr. Whiting further stated: 

“* . .  . I might say in passing, that I find under the Social Security 
Act that the Government has recognized, in a broader scope, the same 
approach to a new statute in which there are a lot of things to be deter- 


Aion the corporation has consistently maintained its right to test 
the constitutionality of Section 11(b), it has been ready and “ilies to 
make voluntary rearrangements of its holdings and to study with the Com- 
mission such rearrangements as would pest serve the public interest. 
has been pointed out, it has frequently sought the views of the Commission 
as to sizes, types and locations of public utility companies which can oper- 
ate most economically and efficiently, but no such reports or have 
oeen made by the Commission. In the last annual report of this 
tion it was stated: 
‘“‘We intend to make every sincere effort possiole to work out the in- 
tion problem at round table conferences with members of the SEC. 
e to do all in our power at all places and times to prevent the forced 
sale s our properties and the jeopardy of the investments of this cor- 
on.”” 
Por his corporation will continue to ne guided by these principles. 
What Are the Objectives of Regulation? —These recent actions by the SEC 


n y give rise to the question as to what are its t objectives and 
what should be the standards involved in utility tion. 
What is the test of utility service in the public interest? 


Ts it to operate efficiently, at low rates? If so, Commonwealth's record 


is exceptional. Its rates are lower than those of any BR pe pd 
owned utility p, and not even the Commission has comp of any 
lack of operat efficiency. 


Is it to develop the wideogrend use of electricity? If so, Commonwealth's 
record is again exceptional. Its customers have increased in number in 
each of the past nine years and now total over 1,330,000. Its kilowatt 
hour consumption residential customer is one-third more than the 
national average. Its companies have placed a leading part in rural elec- 
trification and in the promotion of a wider use of electricity. 


Is it to be ready to serve the Nation in any omnerooneat If so, the condition 
of the Commonwealth group is impressive. Since 1937 the Commonwealth 
group companies has put into operation one or more new generating units 
or new plants each year, with the result that their electric generating capac- 
ity has increased by approximately 300,000 kilowatts during that per- 
iod. Since it takes about two years to build a modern powerhouse, this 
fe ted action on the part of the Commonwealth companies in acceler- 
ating their construction is enabling them today to meet all elec- 
tric Dower demands wi their territory, with additional capacity still 
being added. The terri which these companies serve stands 
prominently in the national defense picture, em 
areas responsible for the accomplishment of a large part our 
. Within these areas are also located many of the Nation’s great 

military establishments, from Camp Custer at Battle Creek, Mich., to 
the naval defense area at Pensacola, " 

The value of the holding company in this emergency has been well 
demonstrated by the assistance which this corporation and the service com- 
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Pany have been able to give to the operating companies. For example, in 


order to supply the Georgia Power Co. th funds to build generati 
plants and cilities for the many defense projects in that State, the ad 
poration contributed $14,337,319 in cash to that company and s 
the preferred stock which it owned in that company and which at liqui- 
dating value amounted to $5,328,600. Tasougn centralized 
the service company has been able to obtain the n material and 
supplies for the subsidiaries more speedily and at lower prices than these 
companies could individually. The engineers of the service company 
operating in the North, where the construction program began a year 
earlier than in the South, had on hand designs and specifications for facili- 
ba Re pe were made immediately available to the engineers of the South 
An excellent illustration of the effective way in which the holding com- 
Pany and the service company can cooperate in assisting the operating 
are aoe 4 is afforded by Commonwealth's recent experience at Charleston, 
8. C, ferrous-alloy industry in that city was in need of electric power 
which the South Carolina Public Service Authority, operator of the Santee- 
Cooper project, was unable to make immediately available. As a result 
tiations between the service company, Commonwealth’s operating 
subsidiary, the South Carolina Power Co., and the Authority, a contract 
was negotiated in April, 1941, under which the power company will supply 
the needed electric energy until the Santee-Cooper project can take on the 
load. At the same time, the cash required to d the necessary trans- 
mission lines and other facilities will be made available by Commonwealth 
through $671,050 increase in its investment in the common stock of that 


ompany. 
Dismemberment or Unity—The Commonwealth group is a unified system 
and as such contributes directly to the national unity which defense requires. 
At the same time, it should be pointed out that the Commonwealth com- 
anies are now paying more than $12,000,000 annually in Federal taxes 
in addition to a nearly equal amount in State and local taxes)—reach cash 
available for defense expenditures. 

It has always been, and will continue to be, the desire of the ma ent 
to comply with the spirit and provisions of the Public Utility Holding 
Company Act—and particularly of Section 11—as we understand them. 
It 1s the earnest wish of the officers and directors that this may be accom- 
ped without doing violence to the rights and interests of the stock- 

olders, the consumers and the public. 


Statement of Consolidated Income for Years Ended Dec. 31 














1940 1939 1938 
Gross Revenue— $ 3 
Subsidiary oper. cos.—Electric-_-....- 124,070,961 115,027,184 105,618,713 
ei ae eae 14,024,988 12,684,373 11,987,597 
Transportation. ._.........-._-- 11,285,401 10,421,626 9,688,127 
Water, ice, heating & miscellaneous 2,247,620 2,071,212 1, ¢ 
Non-operating. ............-...- 399,874 446,577 218,128 
Total subsidiary operating cos. --152,028,844 140,650,973 129,463,370 
Holding companies._.............- 77,520 217,067 77,589 
Total gross revenue__.........._- 152,106,365 140,868,041 129,540,959 
Operation Paithnbbantubbioaketrvnane 51,212,157 46,107,360 43,115,989 
PI i ca centcbedseawelede 8,983,053 8,666,942 8,290,449 
Prov. for deprec. & retirement res’ve- 18,208,916 16,508,010 14,995,659 
OO f  RRRERR aie e pea yep ge 13,942,344 13,351,125 12,538,634 
Federal and State income taxes----_--. 10,525,444 6,383,985 4,165,048 
Gets WORN. cide ee cudeoeeas 49,234,452 49,850,618 46,435,179 
Interest on long-term debt. _.-.---.--. 21,740,820 21,903,484 21,906,373 
Amort. of dt. disct., prem. & expense 1,549,012 1,549,602 1,396,581 
Other interest charges. _..........-- 201,007 25,453 205,501 
Divs. on 8 of sub. cos... 11,720,253 11,754,862 11,719,626 
Amort. of pref. stock prem., discount, 
commission and expense........-- 1,144,524 1,137,924 1,104,926 
Miscellaneous deductions-.-.......... 430,526 381,93 428,315 
Interest charged to construction..... Cr600,201 Cr516,273 Cr530,992 
Net income.............----.-<- 13,048,510 13,413,636 10,204,848 
Divs. on pref. stock of OC.&8.Corp.. 4,498,872 4,498,792 4,498,732 


Note—The electric properties of Southern Tennessee Power Co. and The 
Tennessee Electric Power Co. were conveyed in 1939 to the TVA and other 
public agencies; the former com being completely eas ented in 1939 
and the latter compeny being comp mely. uidated in 1940, its net assets 
having been distributed as of Dec. 1, 940 to Tennessee Utilities Corp., 
a subsidiary company, and the minority stockholders. ccor y, the 
income accounts of such companies and of Tennessee Utilities Corp. for 
1939 and 1940, and all interest and dividends received from them by The 
Commonwealth & Southern .d such years have been e nated 
from the foregoing statements of consolidated income. As a result of the 
above, the forego consolidatedgnet income for 1940 and 1939 does not 
include $29,055 and $741,777, respectively, applicable to such companies. 


Summary of Consolidated Earned Surplus for Year Ended Dec. 31, 1940 








Dalene 1008. 31. Seen eocannevoccrctanesusesanbuousnante $20,393 214 
Net income for the year ended Dec. 31, 1940..-......--.-.... 13,048,510 
Balance of contingencies reserves returned to surplus. -.......-- 565, 
M eous net surplus credits................-.----...-- 9,791 

TE 40900 70+esbneréceebnedbtnnnenandnitibeneunll $34,016,516 
Net charge in connection with liquidation of The Tennessee 

BOGS POWE OO.w on voddccccnecstgugsnbro= ctamecsaneaen 9,976,878 
Appropriations for and amortization of abandonments and re- 

tirements of ry. property, loss on sale of properties and miscell. 

land, incl. misceli. adjustments anges, le thereto. _.......-. 2,103 ,546 
Dividends declared on pref. stock of The Com. & Sou. Corp..-. 4,498,872 

Balance, Des. 31, 1904Bnccccocencccencetnenoccaves hokpen $17,437,220 

Consolidated Balance Sheet Dec. 31 
1940 1939 

Assets— $ 
Froperty. plant and equipment. -.--........--- 1,023,133,209 1,016,329,314 
biter Refund nnn seeker tab ab) 

and special Geposits..........--- ’ ’ ’ D 

Pot ince prem. & exp. in process ofamort.. 19,781,065 21,509,194 
Deferred charges... ...-cccccccccccccccccce 5,601,765 7,847,029 
ORE o.oo oa ctdcen cn guccemsenuesecacancnnee 37,253,690 40,550,660 
Bank certificates of deposit..........-....-. _-.------ 2,000,000 
U. 8. Government securities. ...........-.-- 20,763, 18,289,794 
Accounts and notes receivable. .......-...-.. 13,630,331 14,451,865 
Materials and supplies. .......-...-.-...--- 11,986,862 11,343,264 
PORE cans ceanceccsnyvencsssenase ens 980,469 1,043,955 

paver cer cecsoesancsceccsssnaneansoess 1,140,884,151 1,143,160,279 

ities— 

a © ae Pe 50,000,000 150,000,000 
EE EI I OE 168,366,640 168,366,640 
Subsidiary companies—Preferred stock. _..... 203,277,089 203,277,039 

Minority common stock and surplus.....-. -...-... 78,003 
Corporate funded debt_--.....-.....--.-.-. 46,136,000 51,857 ,500 
Subsidiary companies’ funded debt.......-... 438,284, 441,047,100 
Pro y purchase obligations, &c........--.. 655 ,864 631,212 
en oe naddgacenworeee 886,110 794,290 
pS, Se ae aaa 6,390, 5,820,107 
DONE CEE cdnncoccncenascossccesnscasee 16,658,042 12,676,534 
CR Mc ebbenscnaces ceouneee 2,858,188 3,125,520 
Int. and pref. divs. accrued or payable. .....-.. 5,263,086 5,428,922 
Miscellaneous current liabilities...........-.- 1,009,671 971,173 
Depreciation reserve. .........-.....-.-.---- 79,282,351 72,113,616 
CEES TIRIIUE, ..n ncckntnnavenssosised 784,803 1,872,703 
Injuries damages reserve. ...........---- 2,191,000 2,105,058 
Other Sito * ieee pe ag ae aaa 205,392 840,527 
Contributions in aid of construction, &c...... 570,352 543 ,367 
COE SE ikdadoneviccddbaacteobecone 127,782 127,782 
SE i. docncondddncocsssansesensée 17,437,220 20,393,214 
GENER co etn ccecccesqnssesacecdtésemstne- $cxeneuge 1,089,969 

St .. canescennenncacnagnnnnctbesséann 1,140,884,151 1,143,160,279 


ted by 1,500,000 shares of no par value. b Represented py 
33672 bee ahases of no par value. c Representing net amount received by 
Commonwealth & Southern Corp. in yment of bonds and preferred 
stocks of Tennessee Electric Power Co. in excess of book cost thereof. 
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Income Account for Years Ended Dec. 31 (Company Only) 











1940 1939 1938 1937 
Income from sub. cos.: 
Dividends on - and % 2 
common stocks.... $9,427,947 $%9,470.333 $7,244,845 $8,787,482 
Int. on bonds & loans. 2.084.260 2,101,449 2,566,311 2,508,224 
Inc. from outside sources 76,609 216,059 76,136 73,287 
Total income ------- $11,588,816 $11,787,840 $9,887,292 $11,368,904 
General expenses - - - - - - - 713,766 741, 543,116 468 ,608 
el ie Kenniti ean we © 340,115 428,111 321,073 2569365 
SE aaa ss cnet mare 3.157.861 3,077,906 3,073,635 3,073,635 
Net inc. carr’d tosurp. $7,377,073 $7,540,286 $5,949,468 $7,257.385 
Previous surplus. --.- - - - 13,242,411 9,972,421 8,806 ,005 6,284,767 
bth titwens $20,619.484 $17,512,708 $14,755,473 $13,542,152 
Preferred dividends.... 4,498,572 4,498,792 4,498,732 4,498,672 
Direct surplusitems.... ------ _s20eee 4531,387 237,475 
e Int. & pref. divs.rec.. --.---- OBS aaa = - Sees 
oy) inn i LSet «e webuée | 4 eee aaeeee 
| cena wee s-- C¥218,290° .....- 
Misc. surp. adjustment - 102,771 Gane .- sass 








Surplus bal. Dec. 31-- $2,110,582 $13,242,411 $9,972,421 $8,806,005 
a To reserve for estimated possible loss in connection with the liquidation 


of The Tennessee Electric Power Co. 
e During the year from Tenn. Elec. Power Co., Southern Tenn. Power 


Co. and Tenn. Utilities Corp. 








Balance Sheet Dec. 31 (Company Only) 

Assets— 1940 1939 
Investment in sub. and loans to subs. -_-.....--- $355,233,550 $362,.289,586 
Special funds... _-_..-.------- iansiensves ~*~ nas 650,000 
Accrued int. & dividends receivable, &c....-.-- 856 804 851,958 
te ds. tncnisewsedbewsbicne 22,408,603 20,049,595 
U. 8. Government securities, &c.......--..--- 4,425,000 2,325,000 
_ fe RSS ae ee eee 0—”—s bees 

a aedeeaanenes $383 ,210,033 $386,166,139 

Liabilities— 
is cane ildineennreseaneune $150,000,000 $150,000,000 
i ie 6s ee eabeeenaeere seas 168,366,640 168,366,640 
DE MB k cde ecrerecncpeconcccesccse 46,136,000 51,857,500 
Accrued interest on long-term debt... ~~~ ------ 945,324 J 539 
LE 352,616 426.694 
Misceilaneous current liabilities..........--.-- 59,268 40,585 
tn... cdsigdheibesesseneeca® 11.821 12,018 
ES a ee a15,100,000 -..... 
i. S21) 2. cece recocntbvnaenne 127,782 127,782 

i fo. Sudeebeanteeoesechens 2,110,582 13,242,411 
PE cha inns dkeressecenntdscvcenccnces $= § — sebnwe 1,059,969 
i ee nk twee ennen ne $3*+3,210,033 $386,166,139 


a Reserve for estimated possible loss (based on determination by the 
board of directors) in connection with the liquidation of Tennessee Electric 


Power Co. 

x Represented by 33,673,328 shares of no par value. y Represented by 
1,500,000 shares of no par value. z Representing net amount received in 
pores of bonds and preferred stocks of Tennessee Electric Power Co. 


n excess of book cost thereof. 


SEC Delays Ruling—Order Aarinst Company Deferred 
Chairman Edward C. Eicher of the SEC indicated May 15 that the Com- 
mission would decide next week whether to issue immediately a recapitula- 
tion order against the ww gen en as proposed by the SEC staff. or to defer 
action until it has heard valuation data on the system, as requested by 
company counsel. 

Attorpoys for both sides argued their proposals briefly before the Com- 
missio:., which postponed the hearing one week and granted five days for 
the filing of briefs on the question. 

George Roberts, C. & 8. counsel, insisted that it would be improper 
to issue a recapitulation order without complete valuation data on com- 
panies whose securities are held by C. & 8. 

The SEC staff has urged that ©. & S. be required to simplify its structure 
by having a single class of stock. It now has both common and preferred 
stock, on the latter of which there are dividend arrearages in excess of 
$27,000,000. This proceeding is in addition to a geographic integration 
action also pending before the SEC in which the staff has suggested that 
the holding company may retain only one of its major subsidiaries. 


Weeklu Output— 

The weekly kilowatt hour output of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp. adjusted to show general business 
conditions of territory served for the week ended May 8, 1941, amounted 
to 186,353,274 as compared with 149,765,794 for the corresponding week 
in 1940, an increase of 36,587,480 or 24.43%.—V. 152, p. 3019. 


Community of Sisters of St. Joseph of Peoria (IIl.)— 
Bonds Offered—Dempsey-Tegeler & Co., St. Louis, are 
offering $165,000 Ist & ref. real estate serial bonds. 

Bonds maturing April 1, 1942 and 1943 are to bear int. at rate of 2% 
per annum, payable semi-annually from April 1, 1941 bonds maturing 
April 1, 1944, 1945 and 1946 are to bear int. at rate of 244% per annum, 
payable semi-annually from April 1, 1941; bonds maturing April 1, 1947 
to and incl. April 1, 1953 are to bear int. at rate of 3% per annum, payable 
semi-annually from April 1, 1941. 

Dated as of April 1, 1941 principal payable vee April 1, 1942, 
through 1953, incl. Interest payable (A. & O.) at Mississippi Valley Trust 
Co., St. Louis, Mo., corporate trustee. Bonds in coupon form—$500 and 
$1,000 denoms. Bonds may be prepaid on any int. yment date at par 
and int. on 30 days’ notice to the corporate trustee. J. F. Tegeler, St. Louis, 


individual trustee. 

These bonds are the direct obligation of the Community of the Sisters of 
St. Joseph of Peoria, a corporation of the State of Illinois. The bonds are 
also secured by a first and refunding mortgage on a parcel of land, together 
with the improvements erected thereon, valued at $389,472. 

This loan is made to refund the outstanding indebtedness at a reduced 
interest rate. 

(The) Congregation of St. Anthony of Padua Roman 
Catholic Church, New Orleans—Bonds Offered—Hyams, 
“ ‘ , . 
Glas & Carothers, New Orleans, La., are offering at 100 
and int. $130,000 Ist & ref. mtge. 2'/-2'\%4-3% bonds. 

Dated March 1, 1941; to mature semi-annually Sept. 1, 1941, through 
March 1, 1953. 

Coupon bonds in denom. of $1,000 each. Principal and interest payable 
(M-S 1) at American Bank & Trust Co., New Orleans, trustee, callable 
in any order on any interest date upon 30 days’ notice to trustee, at par 
and interest. 

These bonds, in the opinion of counsel, are the direct obligations ef the 
Congregation of St. Anthony of Padua Roman Catholic Church, New 
Orleans, secured by a first mortgage on property located in a highly de- 
veloped residential section and appraised at $500,000. 

Proceeds of this issue are to be used to refund, at a lower rate of interest, 
presently outstanding indebtedness of the Congregation. 


Consolidation Coal Co., Inc. (& Subs.)—Earnings— 











3 Months Ended March 31— 1941 1940 939 
Sales, royalties, &c_________ ee wae $9,592,045 $8,411,271 $8,638,540 
Expenses, taxes, &c__.___..._._._-. 8,606,475 7,819,799 8,422,095 

SS & Sat Seen no ow oa ----.- $085,570 $591,472 $216,445 
Gier mecome. os tt 5. see jin ___ 31,313 14,738 10,380 

ee OEE EE ... $1,016,883 ~ $606,210 $226,825 
1 ie we ns a 118,216 129,661 137,110 
Depreciation and depietion_________ 288 (639 287.726 284°631 

eral income taxes____......__-_- 158,888 29,504 16,582 

EE EES EO $451,140 $159,319 x$211,.498 

Earnings per share of com. stock___- $1.12 $0.25 Nil 


x Loss.—V. 152, p. 3020. 
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Consolidated Edison Co. of New York, Inc.— Weekly 


Output— 

Company announced production of the electric plants of its system for 
the week ended May 11, 1941, amount. to 140,900,000 kwh., compared 
with 133,000,000 kwh. for the correspo week of 1940, an increase of 
5.9% .—V. 152, p. 3019. 

Contract Purchase Corp.—Debentures Offered—Cray, 
MeFawn & Co., Detroit, recently offered at 100 and int. 
$700,000 series (2-214-3-3'4-4%) series A debentures. 

This is an offer to sell to banks, trust companies and insurance com- 

nies resident only in Michigan and no offers to buy will be accepted from 
Capers vy par —— Cashes, trust companies and insurance companies resident 
only in Mic n. 

ated March 15, 1941; due serially April 15, 1942-46. Interest A-O. 
Trustee, Jackson City Bank & Trust Co., Jackson, Mich. Redeemable all 
or part on any int. date, on 30 days’ notice, at par and int. plus a premium 
of % of 1% of the principal amount thereof for each 12 months od or 
fraction thereof that redemption date preceeds the date of mat y of de- 
bentures called for redemption. Com y eqrese to reimburse resident 
Michigan holders, upon proper application within 60 days after payment for 
the Michigan intangible rsonal property tax, not exceeding 6% per 
annum of the income received on the serial series A debentures. 

Maturities are as follows: $100,000, 2%, April 15, 1942; $125,000, 214%, 
April 15, 1943; $150,000, 3%, April 15, 1944; $150,000, 34%, April 15° 
1945; $175,000, 4%. April 15, 1946. 

Company—Incorporated in February, 1936, as a Michigan corporation, 
successor to a Delaware corporation of the same name, organi in 1933. 
In April, 1939, the assets and liabilities of Continental Credit Corp. were 
taken over, effected through a plan of mere pursuant to which the out- 
standing 4% debentures due April 15, 1949, were issued. 

Company and its subsidiaries, Merchants Bank of Detroit and Conti- 
nenta! Investment Corp., conduct an automobile finance business in Detroit, 
Jackson, Lansing, Flint, Port Huron, Adrian and Ann Arbor, Mich. Con- 
tinental Investment Corp. is qualified under Michigan's Small Loan Laws 
and affords loaning facilities supplementing the services of the parent com- 
pany and the bank. Obligations discounted for automobile purchasers or 
dealers are secured by chattel moi or liens on the vehicles, occasionally 
with the guarantee of the dealer se the cars. 

Capitalization—Upon completion of the present financing the company 
has agreed to retire $58,965 of 4% debentures of 1949 and the funded debt 
and capitalization thereupon would be as follows: 





Serial series A debentures (this issue) -..........-----.------ $700,000 

10-year 4% debentures due 1949... .-..._-..--...-...--.... 300.000 

6% cumulative convertible preferred stock (par $100)__._-_-_- 350,000 

Common stedk (pat GE.DG)s <nscndcopin stencedcedicescoscce 351,800 

Earnings for Stated Periods 

Year Ended Sept. 30-————-__ 4 Mos. End. 

1938 1 1940 _ += Jan. 1, ’41 

Gross income_--...-.-.-- $311,532 $369,235 $595,565 $281,405 

Inc. avail. to debs. 

fore Federal tax_ - - - - 81,284 121,437 259,393 98,811 
Net inc. after all charges ms = 

and Federal taxes- - ~~ 72,992 90,667 202,778 66,209 


Purpose—To provide additional working capital and retirement of $58,965 
of 4% debentures of 1949.—V. 152 p. 675. 
Coover-Bessemer Corpv.— New President— 


Corporation on May 9 announced the election of D. B. Williams as 
President and General Manager, succeeding Charles B. Jahnke who died 


May 6.—V. 152, p. 2549. 

Copperweld Steel Co.—$3,000,000 Bonds Placed Pri- 
vately—Company, it was announced May 15, has sold 
$3,000,000 4% ist mtge. bonds, due May 1, 1956, to a 
leading life insurance company. In connection with this 
transaction the company retired $1,900,000 of 444% Ist 
mtge. bonds due 1954. Of the balance $750.000 will be 
used for working capital and the remainder will be used to 
adjust the present bank loan of $750,000. This financing 
was arranged through Riter & Co. Central Hanover Bank 
& Trust Co., trustee. 


Reqular Dividends Declared— 
The directors have declared the regular quarterly dividend of 621% cents 
per share on the company’s preferred stock and a dividend of 20 cents per 
share on the common stock, both payable June 10 to holders of record 
June 1. The dividend on common is the same amount as declared three 


months ago.—V. 152, p. 2850. 
Cornucopia Gold Mines— Earnings— 


3 Months Ended March 31— 1941 1940 1939 
Net income after all charges____-_-_-- $16,601 $11,812 $37 331 
Earnings per share on common stock - $0.02 $0.01 $0.04 


—V. 151, p. 3392. 
Creameris of America, Inc. (& Subs. )—Farnings— 


3 Mos. End. Mar.31— __ 1941 1940 1939 1938 
$2,743,182 $2,228,960 $1,969,167 $2,091,330 


Net sales bie 
Cost of sales. _ - - 2,069,227 1,836,984 1,962,234 








Deprec. of plants, prop-} 2,571,170/ 

erties & equipment - -} { 65.944 63,999 62.108 

Operating profit __--- $172,012 $93.789 $68,184 $66,988 
Other income. --..._.--- Cr27 562 Cr25,587 Cr19,366 Cr22,198 
Other expenses_____ _ - - 19,156 9,841 7,022 10,533 
Interest and debt disct. 

and > wy FA 15,025 14,894 14,735 15,540 
Prov. for Fed., State and re - 

Territorial taxes___-- 60,542 25.876 16,741 16,084 

x Net income_____-_-- $104,850 $68 .764 $49,053 $47,029 
Preferred dividends --- 21,861 21,461 21,861 21,852 
Common dividends. _--_ 47,7386 47,756 38,228 38,228 
x Net inc., allocated to: = 

Cream's of Am., Inc-_- 104,651 67,935 44,716 42,692 

Minority interest - - - - 199 829 4,337 4,337 


Consolidated Balance Sheet March 31, 1941 

Assets—Cash, $379,104; accounts, notes and contracts receivable, 
$971,075: inventories, $632,199; marketable securities (at cost), $25,111; 
receivables other than current, $153,030; investments (fixed), $67,313; 
plant and equipment (depreciated), $2,960,161; dairy herd, $68,407; 
cost of trade routes, $1; prepaid expenses, $117,340; debt expense, $75,885; 
total, $5,449,625. ‘2 

Liabilities—Accounts payable, $559,418; notes payable (banks), $75,000; 
notes and contracts payable (others), $59,369; accrued interest paresss. 
$4,625; accrued county, State and Federal taxes, $287,859; debentures 
annual sinking fund due Nov. 30, 1941), $80,000; 344% debentures (due 

pt. 1, 1954), $1,040,000; mortgages payable, $56,721; notes payable 
others), $58,763; deferred income, $1,153; minority interest in subsidiaries, 
10,279; preferred stock, $1,077,908; common stock (382,275 shares), 
$382,275; paid-in surplus, $398,983; earned surplus, $1,357,271; total, 
$5,449,.625.—V. 152. p. 2701. 


Crown Cork & Seal Co., Inc.— Sale Negotiations Ended— 
Charles E. McManus, President of this company and Chairman of the 
Board of Crown Can Co., announced that the conversations recently re- 
ported in the press between National Can ose. and Crown Cork & Seal 
Co., Inc., relating to the proposed purchase by National Can Corp. of 
Crown Cork & Seal company’s subsidiary, Crown Can Co. have definitely 


ended without an a having been reached. : 

Crown Can Co. th plants in Philadelphia, Pa., Baltimire, Md., St. 
Louis, Mo., Houston, Texas, Orlando, Fla., Madison, Wis., Nebraska 
City, Neb., and Ft. Wayne, Ind., will continue to operate as heretofore.— 


152, p. 3020. 
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Crucible Steel Co. of America—Siock Offered—Hall- 
n & Co. and Blyth & Co., Inc., on May 12 offered 
in the over-the-counter market, after the close of trading 
on the New York Stock Exchange, 20,000 shares of common 
stock (no par) at 38% a share. Discount to dealers was 
80 cents. The offering was oversubscribed and the books 
closed after the usual half-hour wait. The stock was of 
domestic origin, it is said.—V. 152, p. 2701. 


Cuba Northern Rys.—Bondholders’ Committee— 


The joint bondholders’ committee for the Cuba RR. and Cuba Northern 
Rys. bonds is notifying holders of Cuba Northern Rys. 5%s of 1942 that 
it is the opinion of the committee that holders of these bonds should not 
deposit at this time. The company’s offer of 1% interest and approxi- 
mately 3% principal is of no real benefit to bondholders, the committee 
says, because, even under the new Cuban moratorium law, the company 

1 be required to make such annual payments on all bonds upon the 
maturity of this issue on June 1, 1942. he procedure for deposit fixes 
May 31, 1941, as the time within which bonds may be deposited and the 
company has stated that it will not extend such time for de t beyond 
that date. The committee's letter to bondholders states that it is conduct- 
ing negotiations with representatives of the company and its counsel in 
an effort to obtain terms more favorable to bondholders.—V. 152, p. 1127. 


Cumberland County Power & Light Co.—Earnings— 











(Incl. Cumberland Securities Corp.) 

Period End. Apr. 30— 1941—-Month—1940 9141—12 Mos.—1940 
Operating revenues ____- $428 ,026 $405,116 $5,174,086 $4,882,014 
Operating expanses cies pap 219,114 207.510 2,812,162 2,808,186 
State & municipal taxes_ 34,330 32,848 396,510 395,049 
Social security tax, Fed- 

eral and State_______ 3,656 3.919 44,858 47,000 
Fed. taxes (incl. income) 39.317 29,606 494,489 318,805 

Net oper. income_.__. $131.609 $131,233 $1,426,067 $1,312,974 
Non-oper. income (net) - 7,314 9.483 110,134 118,600 

Gross income_-_--_-__-_- $138,923 $140,716 $1,536,201 $1,431,574 
Bond iaterest__________ 32,160 32.488 389,138 391,846 
Other interest (net)____ 170 177 2,162 2,052 
Other deductions---__- 25,470 20,293 245,640 212,820 

Net income__..__.-_- $81,123 $87,758 $899 ,261 $824,856 
Pref. div. uirements_ 29,166 29,164 349,973 349,974 
—V. 152, p. 2701. 


Curtiss Wright Corp. (& Subs.)—Earnings— 

Quarter Ended March 31— 1941 
Net profit after depreciation, taxes and reserves___ $4,880,020 
Earnings per share of common stock_________- at $0.58 

Unfilled orders as of May 2, 1941, amounted to $712,414,000, compared 
with $716,971,000 on Dec. 31, 1940.—V. 152, p. 2701. 


1940 
$2,414,196 
$0.24 


Cushman’s Sons, Inc.—Earnings— 
16 Weeks Ended— Apr.19,’°41 Apr. 20,'40 Apr. 22,'39 Apr. 23,'38 
Net profit after all chgs. $114,852 $136,166 $178,303 $154,759 
Earns.per sh.on com.stk. Nil $0.05 $0.46 0.21 


Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on the 7% 
cum. pref. stock, par $100, poveuee June 2 to holders of record May 19. 
Like amount was paid in each of the six preceding quarters and previousy’ 
dividends of 8714 cents per share were distributed.—V. 152, p. 1127. 


Darby Petroleum Corp.— Earnings— 


Quarter Ended March 31— 1941 1940 
a Net profit_-_- --- i seed jnees > Ge $41,093 
Earnings per share of common stock. __. - - Loe $0.32 $0.12 


a After interest, cage. depreciation, undeveloped leaseholds sur- 
rendered, taxes, &c.—V. 151, p. 1141. 


Dayton Power & Light Co.— Morgan Stanley Pays Back 
$90,844 Fee— 


The company has advised the Securities Commission that it has received 
from Morgan Stanley & Co., Inc., $90,844 in compliance with an Securities 
and Exchange Commission order denying payment of a managing under- 
writers fee in the sale of $25,000,000 of bonds last year. The SEC held 
there was an apparent community of interest between Dayton company 
and Morgan Stanley which brought the negotiations for sale of the bonds 
under the utility act clause which forbids payment of fees for management 
of underwriting when there is ‘‘liable’’ to have been an absence of ‘‘arm’s 
length bargaining.’’——-V. 152, p. 3021. 


Deep Rock Oil Corp.—Hearing on Allowances May 27— 
Reorganization Near Completion— 

H. N. Greis, trustee, in a communication to the holders of convertible 
gold notes and preferred stock (or certificates of deposit therefor) states: 

On March 2, 1933, the U. 8. District Court for the Northern District 
of Oklahoma appointed receivers for the corporation. The receivership was 
supei seeded on June 19, 1934, by proceedings instituted in ek fae under 
the reorganization statutory provisions known as Section 77-B. H. N. 
Greis one of the two receivers was named as sole trustee in the bankruptcy 
proceedi , and has served as such trustee since June 19, 1934. 

Soon after the appointment of receivers, Standard Gas & Electric Co. 
asserted a claim against Deep Rock of $9,342,642 and claimed to be the 
owner of all the stock of Deep Rock Oil & Refining Co., whose assets consist 
of a cracking plant and oil and gas producing properties. These claims were 
contested and the ensuing litigation extended over a period of approximately 
eight years and involved intricate and complicated questions of law and fact 
and of accounting. Some of the legal questions involved were without 
precedent. - 

This proceeding was three times heard by the Circuit Court of Appeals, 
and has been before the U. 8. Supreme Court three times and fully ened 
by that court once. The last action taken by the Supreme Court was to 
deny on April 14, 1941, Standard’s application to review a decision of the 
Circuit Court of Appeals affirming an order of the District Court which 
order confirmed a plan of reorganization which denied Standard anv per- 
ticipation ia the reorganization of the debtor as a creditor, common stock- 
holder, or as the alleged owner of stock of Deep Rock Oi! & Refining Co. 

The plan of reorganization finally confirmed by the District Court on 
July 24, 1940, is entitled the ‘second amended plan of reorganization, as 
modified.’’ This plan is the final result of a series of suggested’ plans which 
have been presented to the court from time to time during the many years 
while these proceedings have been pending. 

Deep Rock Oil Corp. is what is known as an integrated oi] company 
and is engaged in the producing and purchasing of crude oil, pipe line trans- 

rtation, tank car trans tation, refiaing and marketing. and transacts 

usiness in the States of Arkansas, Illinois, Indiana, lowa, Kansas, Louis- 
iana, Nebraska, Michigan, Minnesota, Missouri, Mississippi, North 
Dakota, Oklahoma, South Dakota, Texas and Wisconsin. 

The gross receipts of Deep Rock Oil Corp. since the date of receivership 
amount to $122,032,.539. 

The number of employees for 1940 were 1,696 and the payroll for that 
year was $3,014,500. 

Since receivership 118 oil wells have been drilled in which Deep Rock 
owned the full interest, and 76 oil wells in which it owned a part interest, 
six gas wells in which Deep Rock owned the full interest, and 11 in which 
it owned a part interest, or a total of 211 wells. At the present time Deep 
Rock owns all or part interest in 557 producing wells. Deep Rock is currently 
producing under proracion approximately 5,400 barrels of crude oil per day. 

The gallonage sold by the marketing department for the first 10 months 
of 19233 down to and through the end of February, 1941, totals, 1,.328,631,- 
344 gallons. ; 

At date of receivership and subsequent thereto, additional assessments of 
Federal income tax and interest outstanding and unsatisfied totaled $3.43] .,- 
231. These additional assessments were successfully contested with the 
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are that the ultimate tax and interest liability was determined to be 


. 4 

On date of receivership cash of the debtor was $394,181. Interim pay- 
ments to noteholders of $2,400,000 were authorized during 1939 and 1940, 
and the cash on hand May 6, 1941, wsa $3,712,523. 

the period of the pende of these proceedings there has been 
outstanding in the hands of over 5, individuals and corporations notes 
of Deep Rock (or certificates of deposit therefor) in the aggregate principal 
amount of $10,000,000 and 50,000 shares of preferred stock of Deep Rock 
(or certificates of o— therefor) having an ageregate preference on 
Rquidation of $5,000, plus accrued dividends. of Jan. 1, 1940 (the 
effective date of the reorganization plan) interest bad accrued on the notes 
in the amount of $4,100,000 (without regard to the interim distributions) 
and dividends on the preferred stock in the amount of $3 ,150.000. 

A h will be held May 27 before the District Court on the x 
cations filed for the allowance of the amounts (approximately $1,262, ), 
as compensation for services rendered and reimbursement for expenses 
i in connection with these ings, in connection with the 
prior | ee = of the debtor in this Court, and in connection with the 
second amended plan of reorganization, as modified. which plan was finally 
confirmed by the Court by order entered July 24, 1940, which order was 
affirmed by the Circuit urt of Appeals for the 10th Circuit, Jan. 13, 
vane 5 > denied by the U. 8S. Supreme Court April 14, 1941.— 

; 7” Ss 


Denver & Rio Grande Western RR.—Annual Report— 
Classification of Freight Tonnage 

















Agricul. Animals Coal &c. Ore Forest 
De nerw sabes semeen ,235 -274 3,982,464 1,209,745 727,866 
ERC Pe 901,158 254,894 3,661,817 1,157,283 624,890 
caeninisioll 240 243,466 3,346,639 1,218,023 491,826 
yin 3 els 965,689 252,159 4,499,449 1,335,488 639,135 
whwieen 1,106,880 243,958 3,987,210 1,126,735 7, 
ener ants 854,927 235,652 3,368,625 975,150 364,504 
Sx dinette 884,940 300, x lll 699,118 259,977 
Traffic Statistics for Years Ended Dec. 31 
1940 1939 1938 937 
Avge. miles operated - -~ 2,5. 2,556 2,567 2,575 
Passengers carried __-.- 339,740 333,898 338,332 409,014 
Pass. carried one mile... 99,887,601 101,113,103 91,158,727 105.171,173 
pate per pam, per mile... 1.50 cts. .50 cts. 1.57 cts. 1.51 cts. 
Revenue freight (tons)... 9,362,010 8,600,999 7,940,083 9,786,614 
Rev. frt. 1 mile (tons) - . 2487368000 2185252000 1984913 ,000 2346615,000 
Rate per ton per mile... 0.942 cts. 1.018 cts. 1.045 cts. 1.016 cts. 
Income Account for Calendar Years 
Operating Revenues— 1940 1939 1938 1937 
_ ea $23 443,076 $22,237,756 $20,749,893 $23,845,818 
POD a ns kwoneme 1,500, 019,182 " 1,596,035 
Mail, express, &c_._-_. 682,803 710,019 711,282 756,160 
Dining, hotel, &c.-_.-- _ 159,677 169,393 139,7 173 ,509 
Miscellaneous -.......- 433 ,554 436,688 366,785 410,470 
Total oper. revenues__$26,219,196 $25,073,039 $23,404,171 $26,781,992 
Operating Expenses— 
Maint. of way & struc_-. 3,238,368 3,528,417 3,179,025 4,757,721 
Maint. of equipment.-. 5,921,034 5,948,805 5,971,298 7,785,324 
, RRS eS Sea 967 ,999 838, 769,234 744,533 
Transportation ____...- 9,342,399 8,985,239 8,792,850 10,129,391 
Miscell. operations - . - - - 227 317 243 543 215,211 238,948 
RS roan oe ee 884 ,994 854,080 841,577 920,701 
Transp. for invest.—Cr- 103 ,240 135,289 26,715 450,900 
Total oper. expenses - $20,478,871 $20,263,361 $19,742,480 $24,125,717 
Net revenue from oper... 5,740,324 . 6 3,661,691 656,275 
cas 2,246,045 2,227,210 2,623,602 79,586 
Total oper.income... 3,494,279 $2%582,468 $1,038,089 $476,688 
Non-Operating Income— 
Hire of frt. cars—rec’ts. 1,020,863 845,384 780,458 1,138,768 
Rent from equipment - - . 72,504 78,955 123,429 186,260 
Joint facil. rent income- 506 ,969 520,307 519,877 515,885 
Miscell. rent income - - - 100,896 96 ,746 102,946 89,530 
Misc. non-op. phys. prop 785 213 21; 213 
Income from funded sec - 43 601 51,004 52,455 84,579 
Income from unfunded 
securities & accounts- 3,174 185,422 4,815 4,418 
Release of premiums on 
funded debt____..--- 1,945 8 3 ~~ Oo Be 
Dividend income. __.--- 164,464 162,251 145,241 166,503 
Miscellaneous income - - ~ 2,439 2,558 4 1,352 
Total non-oper.inc... $1,916,740 $1,943,303 $1,731,930 $2,187,508 
Gross income. .....-.-.-- 5,411,919 4,525,771 2,770,018 2,664,196 


Deductions— 





Hire of frt.cars—paym’'ts $1,399,219 $1,344,392 $1,297,161 $1,617,341 
Rent for equipment - --- 124,992 177,528 157,908 167,753 
Joint facility rents_--.-. 809 247 &39,079 835,654 815,843 
Rent for leased roads - - - 248,846 247 ,686 247 435 247 437 
Miscellaneous rents - - -- 954 858 ad 355 
Interest charges----_--- a5.717.572 5,681,002 — 3,638,653 3,630,051 
Int. on unfunded debt _- 173,426 182,848 b2,244,810 b2,129,603 
Amort. of disc. on fund. 

Tile ok aeeineniia ane 6,434 7,528 5,844 631 
Misc. income charges. - - 1,713 2.180 1,619 1,126 

Wat Get... o ccccecee $3,070,486 $3,957,329 $5,660,106 $5,945,944 


a Includes interest on underlying bonds matured unpaid: 1940, $2,259,- 
790: 1939, $1,955,990. b Includes $1,652,190 interest on underlying bonds 
matured unpaid in 1938 and $1,348,390 in 1937. 


General Balance Sheet Dec. 31 





1940 1939 ! 1940 1939 
Assets— $ b | TAabtlittes— $ s 
Invest. in road & Common stock. 62,457,540 62,457,540 
Equipment--.-.-.. 218,569,385 216,360,775 Preferred stock. 16,433,200 16,433,200 
Impr. on leased Stk.liab.for con- 
ry. property -- 485,303 472,322 version, pf .stk 12,400 12,400 
Deps. in lieu of Long-term debt_133,550,960 132,616,844 
mtged. prop. Grants in aid of 
Pansenacee 37,875 37,875 construction . 1,150,156 1,097,183 
Misc. phy. prop. 214,598 175,942 Loans and bills 
Invs. in affil.cos. 16,124,387 15,947,705 payable _._.. 3,760,644 3,760,644 
Ge ncdustnee 4,328,184 3.284.015 Traf. & car serv. 
x Special depos. 460,169 432,260 bals. payable- 539,995 556,230 
Loans & bills rec. 60,330 60,930 Audited accts. & 
Traf. & car serv. wages payable 1,404,481 1,476,691 
bals. rec’le... 134,096 80,052 Misc. accts. pay. 1,393,122 1,143,998 
Net bal. rec. fr. Int. mat’d unpd. 114,949 115,771 
agts. & conds. 135,879 125,796 Unmat.int.accr. 1,065,796 1,062,353 
Misc. accts. rec. 930,212 1.200.150 Unmat.r’ts accr. 21,804 21,854 
Mater’! & suppl. 2,680,961 2.758.295 Oth. curr. liabs_ 111,878 90,297 
Int. & divs. rec- 800,218 654,182 Matured int. in 
Advanced chgs. 23,733 26,405 default.__._.. 33,630,987 28,212,930 
Work. fd. advs- 4,956 4.931 Deferred liabs-. -. 322,173 348,225 
Other def. assets 19,564 9,277, Tax Hability... 1,267,758 1,423,201 
Rents & insur’ce | Prem. on funded 
prems. paid in Gt. wcaccds 13,654 16,816 
advance---.- 27 364 4,341 | Accrued deprec., 
Disc. on fd. dt-- 36,240 42.674 eqripment... 13,687,315 13,027,793 
Other unadjust. Oth .unadj .creds. 271,512 270,933 
NS, «2 4e0% 1,809,408  1,458,784|Add’ns to prop 
| thru. ine. & 
| surplus... _.. 379,965 378,460 
| Prof. & loss def. 24,707,426 21,386,651 
TOO. cwcess 246,882,863 243,136,713! Total_....-- 246,882,863 243,136,713 


x Includes carriers’ and employees’ tax under Railroad Retirement Act 
and proceeds from sale of mortgaged property .—V. 152, p. 2850. 
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Denver & Salt Lake Ry.—. 


The Commercial & Financial Chronicle 


innual Report— 


Income Account for — Years 


1940 


0 wae Revenues— 
$2,179,499 
67 ,286 


Express 
All other 


1938 
$2, 113. “691 $2,075. 187 
66, 75,262 
estat 70,174 
290 +995 
35°599 





Total oper. revenues... $2,363,251 


Operating Exrpenses— 
Maint. of way & struc... 381,808 
ay t of equipment... Se 


Genera 
=. for investment . 


6 
33,985 
$2,290,818 $2,264,604 
349,605 


272,015 
459,191 


30,978 
710,127 
111,207 


Cr126 Cr4,724 





Total oper. expenses - . 
Net operating revenue - . 
Tax conens 
Hire of 


equip p.—net.-.-.- 21 ,O8- 
Joint facility rentincome Cr554,448 


$1,690,951 
837 


* 349.805 
50.230 
Cr601.064 


$1.570,352 
694,252 
et ¥ yteg 

Crssd 330 


$2,022,153 
7 


84,103 
317,277 
09, 


109,625 
Cr572,959 





$911,293 
7,324 
751 


Net railway oper. inc. 

Other Income— 
Miscellaneous income... 
Inc. from funded secur - _ 
Income from unfunded 

securities and accounts 


$800,866 
7,157 
65 


$877,224 
7,541 


$930,161 


6,450 
8,191 


106 





Totaloper. &oth.inc. $919,368 
Deductions— 

Rent for leased roads: 
Moffat Tunnel 

Northwestern Terminal 
RR. Co 


Miscellaneous rents-.--. 
Interest on funded debt: 
First mtge. bonds_--- 
Income mtge. bonds_- 
Int. on unfunded debt -_ 
Miscell. income charges _ 


345,900 
56,140 
168 
60,000 
440 ,000 
466 
7,390 


$808,678 


345,900 
60,576 
1 


60,000 
330,000 
1,527 
6,324 


$944,909 
345,900 
107,445 
150 
60,000 
412,500 
603 
9,620 





Total deductions 
Net income bal. transf'd 
to profit and loss 


$910,064 
9,304 


$806,857 
1,820 


$886,429 
846 


Comparative Balance Sheet Dec. 31 


1940 1939 
$ 3 


Assets— 
Road & equipm't.17,694,874 17,584,272 
leased 


Impts. on 

railway property 510,748 
Inv. in affil. cos. . 21,990 
Cc 606 649 


39,134 


82,390 | Miscell 


16,430 
160,570 
332,367 

61 


160 
282 
134,406 


Miscell. 

Mat'l & supplies. - 
Accr’d int. receiv. 
Other curr. assets. 
Deferred assets... 
Unadjusted debits 


287,345 
67 


66 
281 
97,090 


19,513,895 19,489,457 
—V. 152, p. 2850. 








sees 
TAaviltttes— 
Capital stock 5, si7. 104 
Go 3,591 


Long-term debt...12, 500, 000 
Traffic & car serv. 

balance payable 12,482 
Audited accts. and 

wages Payable... 173,064 

. accts. pay. 20,759 

Int. matured unpd. 39,291 

440,000 

13,110 


9,520 
credits 1,482,652 


and surplus-. 70,456 
Prof. & loss def. 668,135 


$936,218 
8,691 


1939 


$ 
5. on 082 
3,066 
12, 500. 000 


14,887 


132,562 
23,784 
39,134 


330,000 
22,287 
10,249 

1,504,904 


70,391 
654,888 





-19,513,895 


Diamond T Motor Car Co.—Earnings— 


3 Months Ended March 31— 
a Net profit 
ngs per share of common stock. _ 


1941 
$168, 74 
$0.4 


$22'536 
$0.05 


19,489,457 


$19°296 
$0.10 


a After depreciation, interest and Federal mal taxes.—V. 152, p. 1747. 
Douglas Aircraft Co., —. bet — Mey peony AE 


3 AGeaths Ended— 


Operating profit 
Other income 


Total income 


Experimental cost written off. .....- 
Prov. for est. loss under two contracts 


Other deductions 
Federal income taxes 


Net profit 
Company had a backl 
771 on a cost-plus-fixed-fee 


266,287 ~ 9,926,618 


29, *40 Feb. 28, '39 
sir. 938, Si $12. 920,904 


,020 
4,984,813 





$2,994,286 
57,886 


$1,423,207 
94,212 





,052,172 
7 42,674 


423,038 


$1,517,419 
587,907 





The award 


$1,819,535 $1,804,877 


Ha the S00 000. Department of $43, 521, 300 places the current 
Consolidated Balance Sheet 


Feb. 28'41 Feb. 29°40 
A 3 3 


ssets— 

a Property, plant 
and equipment. 7,781,171 4,330,465 
gan pats.,&c. 11,805 10,810 
22,217,584 10,940,592 


Accts. receivable... 5,039,585 4,165,149 
Other assets, less 
198,097 


reserves d 
Deferred expenses. 1,357,430 743,270 
Subs. not consol... 519,266 
Experimental exp. 

ferred 


de 60,505 








53,986,616 30,734,653 
a After depreciation. 


P. 2237. 


Feb, 28°41 
Tiabdil 


iutes— $ 
b Capital stock... 6,000,000 
Accts. payable and 
accr’d liabilities. 7,197,614 
age on contr.21, 143, 484 
ral 


Capital surplus... 3,993,441 
Earned surplus--.12,837,001 


on Feb, 28 of e583.) 170,045, incl $198, 165, - 
basis April 30 py ts contract 
og around 


Feb. ig "40 
6,000,000 


5,206,953 
8,104,727 


868,454 
135,705 
3,993,441 
6,425,373 





53,986,616 


Dresser Mfg. Co. (& we 


3 Months Ended March 31— 
a Net profit 
Earnings per share on common 


1941 
$251 53} 


30,734,653 


b Represented by 600,000 no par shares.—V. 152, 


1939 


$350.8 ats lomsGs9 06 


a After depreciation, Federal, State, we , ae ll taxes, and 
Federal excess profits tax in 194i.—V. 152, p. 1913. 


Eastern Corp. (& Subs.)—Zarnings— 


3 —— Ended March 31— 


Net il from operations 
Other deductions—net 
Interest on long 
Provision for 


Net profit 


995; cash on deposit with trustee, $3 


577 





$174, 4478 
31° ‘715 
3 





$103,087 loss$37,554 
Consolidated Balance Sheet March 31, 1941 


Assets—Cash, $658,063; receivables (less reserves) , $735,433; inventories, 
$3. AMG 652; prepaid insurance, replacement and construction supplies, &c., 


63; miscellaneous investments, 


’ El Paso Elect eC 


May 17, 1941 


cc. SIS 642: 7 aaa property, timberlands, &c. (less reserves) , $4,043,160: 
a 4 

7 Ph hg Accounts payable, $300,702; current maturities of long-term 
debt. $75,000; Federal and Canadian income taxes, $80,160: other formed 
liabilities , $127 ,876; operating reserves, $45,299; long-term debt , $2,792,850; 
reserve for contingencies, $200,000; cum. conv. 5% prior pref. —_ ‘($20 

r), $606,415; common stock (par $10), $2000 508; capital surplus, 
$i. 227 .367 ; earned surplus, $341,131; total, $7,797 ,308.—V. 152, p. 1913. 


Driver-Harris Co.—Earnings— 

3 Months Ended March 31— 1941 1940 1939 
a Net profits _ - - $192,506 $143 ,036 $34,649 
b Earnings per share $1.97 $1.41 $0.20 

a After charges and Federal income taxes. b On 89,170 shs. common 
stock (par $10).—V. 152, p. 1913. 


Ebasco Services Inc.— Weekly Input— 

For the week ended May 8, 1941, the system inputs of client operating 
companies of Ebasco Services, Inc., which are subsidiaries of American 
Power & Light Co., Electric Power & Light Corp., and National Power & 
Light Co., as compared with the corresponding week during 1940 were 
as follows (in kilowatt-hours): 


re 

Operating Subsidiaries of— 1940 Pet. 

American Power & Light Co--.139, 130. 500 119 Etre 000 20. T82 000 16.9 

Electric Power & Light Corp.. 67,883,000 62.325.000 5.558.000 8.9 

National Power & Light Co__- 89:387,000 81 "579,000 7,808,000 9.6 

The above figures do not include the system inputs of any companies not 
appearing in both periods.—V. 152, p. 3022. 


Electric Boat Co.—40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable June 10 to holders of record May 27. Dividends of like 
amount were paid in June and December, 1940.—V. 152, p. 2853. 


Electromaster, Inc.—Zarnings— 


3 Mos. Ended March 31— 1941 
Net loss after charges $7 308 
—V. 151, p. 548. 


El Paso Electric Co. (Texas)—Earnings— 


Period End. Mar. 31— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues.... $319,473 $260 337 $3,197,748 
, 111,945 1,376 1,279,261 
16,792 1 177,362 
33 ,407 400,559 
63,717 


6,306 7 
30,032 374,814 352,382 
$924,466 


Net oper. revenues_-.. $90,302 $61,855 $1,000,925 
Other income, net 3,520 2,182 14,363 20,409 


Balance $93 822 $64,038 $1,015,287 $944,876 
Int. and amort. (public) 25,203 36,293 440,472 437 ,863 


Balanc $68 .619 $27,744 $574,816 $507 ,013 
Interest “El Paso Electric Co., Dae it nin entneneaslacan 47,700 70,339 


$527,116 $436,674 
53 ,508 46,710 


940 
si. 473 


Fe oo income taxes... 
Other taxes 

















Bal. applic. to El Paso Elec, Co, (Del.)..--..-- $473 ,608 $389,964 

Note—Above income statement includes operations of Mesilla Valley 
Electric Co., otter eliminating intercompany items, through Dec. 30, 
1940 when its rine = acquired and its liabilities were assumed by 

‘exas 

camane Income Statement of El Paso Electric Co. (Del.) 
Including undistributed earn of subsidiary com alee 

12 Montu Ended March 3 31— 7 1341 - 
Earnings of E] Paso Electric Co. (Texas),asabove $473,608 $389. 964 
Note interest deducted from above earnings 47.700 70,339 
Earnings of other subsidiary company applicable 

to El Paso Electric Co. (Del.) 33,341 28,581 
$488 ,884 

32,329 








$456,555 
182,972 
Balance for common stock and surplus $273,583 


Note—Company does not consider that it has any liability under the 
Excess Profits Tax Act of 1940 as amended March 1941.—V. 152, p. 2702. 


Empire Power Corp.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents share on the $2.25 
cum. partic. stock, no par, payable June 10 to holders of record June 2. 
Like amount paid on rch 20 and Dec. 10 last; dividend of 75 cents paid 
on Nov. 9 last and 50 conte pete on Sept. 10, June 10, March 11, 1 . 
and on Dec. 11, 1939.—V. 1 p. 23 


Emsco Derrick & Equipment aaa oa 

3 Mos. End. Mar. 31— 1941 
a Net profit $80.1 an9 Joss$50. 548 $152.57 
Earns.per sh.on com.stk. $0.2 $0.3 

a After depreciation, estimated Federal hw ll taxes aa other a 
tions.—V. 151, p. 2940. 

Evans Products woe aie 

3 Mos. End. Mar.31— 940 

$12. 421 loss$24 
$0. 05 


165,085 








939 Tos5 
304 lous$184 410 


spy oop eden meny interest, Podge T income taxes, = Bb On 224,190 
shares of capital stock:—V. 151, p. 2800 


Fairbanks Co. (& * sesh nt Te Pe 


a fe profit 
Earnings per share. -_. 


3 Sen. End. yh 31— 1938 
a Opera ’ 

Deprec. ayia t mcaaes 0,110 
Int. on serial gold notes. 2,6, 
M . charges (net)... 
Est. Fed. income taxes. - 


1938 
$23,430 $4,745 


$140,636 
10,163 


_ 15,918 





wie: $9,416 © loss$3,961 ° ones 358 
a After A, - ty manufacturing, selling itive and idle p 
expenses and provision for baa deots. but ‘pefore depreciation of 
plant and equipment. b Includes reserve for expected Federal taxes in 
excess of present rates. 
Stricken from Listing and Registration— 
The 8% qumaiative Wy referred stock has born, striinn from listing and 
oe ye on by the N ow ——. Exchange. This security was suspended 
pen Ly t the closefof trading ins on May 5, 1941. The stock 
wane recl ied into common stock. See V. 152, p. 3023. inet 


Federal Bake Shops, | ine Sree 
~ 3 Mos. Ended March 31— $40: a 
$0.54 


-—— eo 


1939 
$46,478 
$0.40 





1940 
$60,204 


Net fit after charges & Fed. taxes. 
pro: arg 30-53 


Eognings ber per share on common 
—V. 151, Dp. 3235. 
Federal Mining & Smelting Co.—Earnings— 


p Let, Qasr 4th Quar. 
30,200 


1940 
Tons of concentrates produced 


31,211 
Tons of shi product produced by 
Jessees — 1,472 1,909 


558 
$410,068 $386 ,868 $207 ,960 
fter depreciation but before deducting depletion, Federal taxes on 
income and year-end adjustments.—V. 152, p. 1914. 


lst Guar. 
1940 
30,986 





Volume 152 


Federal Light & Traction Co. (& Subs.)—Earnings— 
Period End. Mar. 31— Sg ony Fa ome bg 1941—12 Mos.—1940 


$2,736,633 $9,520,469 $10,000,036 
6,356 ,696 
679,569 
$2,963,770 
Dr6 ,763 


1,781,559 
178,632 
$731,888 
Dr487 


1,743,038 
173,155 


$820,440 
2,258 


6,307 ,737 
702,946 


$2,509,786 
Dr2 491 


$2,507,295 $2,957,007 


449,653 451,152 
183,795 183,935 


635,422 660,914 
$1,238,424 $1,661,005 
266 ,244 266,244 





Operating income--.-.-. 





Gross wr ~ > $731,401 $822,699 
t. disc. & other 
= b. —. 109,859 112,636 
Pref. Give. = om. ons. 45,930 45,974 
. disc. t a 
F “TCO 158,023 158,288 


a. mods BS. GO.cce 
$417,588 $505,801 
66,561 66,561 








. to earned surplus 
=. pref. div $439,240 $972,180 $1,394,761 
Note—It is estimated that on the basis of consolidated returns under the 

Second Revenue Act of 1940, the consolidated group is not subject to excess 
profits taxes.—V. 152, p. 3023. 


Finance Co. of America at Baltimore—Exzira Dividend— 


* Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 15 cents per share on the class A 
and B common shares, all pores June 30 to holders of record June 20. 
Like amounts were paid on Dec. 21, last.—V. 152, p. 985. 


Firestone Tire & Rubber Co.—Debentures Offered— 
Harriman Ripley & Co., Ine., and Otis & Co., as principal 
underwriters and leaders of a group of 78 underwriters and 
of about 600 selling group dealers, publicly offered on 
May 13 at 99 and interest $50,000,000 20-year 3% debentures 
due May 1, 1961. The issue has been oversubscribed. __ 

Associated with Harriman ~— & Co., Ine., and Otis 
& Co. (Inc.) in the offering are sey, Stuart & Co., Inc.; 
Blyth & Co., Ine.; Lehman Brothers; The First Boston 
Corp.; Lazard Freres & Co., and Glore, Forgan & Co. 


Dated May 1, 1941; due May 1, 1961. Coupon debentures in denom. 
of $1000. pexipterabte as to principal. Principa] and interest (M. & N.) 
payable at office of J. P. Morgan & Co. Incorporated in N. Y. City or 
at the holder’s option at principal office of Cleve and Trust Co. in Cleve- 
land, Ohio. City Bank Farmers’ Trust Co., New York, trustee. Deben- 
tures are subject to redemption at the option of company as a whole or in 
part by lot at any time upon not less than 30 days’ notice if redemption be 
made on an interest date, and upon not less than 45 days’ published notice 
if made on a date other than an interest date, at following redemption 
prices: To and incl. May 1, 1945, at 104; thereafter with successive reduc- 
tions in redemption price of 4% during each successive two-year period 
to und incl. Mey 1. 1959; thereafter at 100; in each case with accrued int. 
to date of redemption. Aliso redeemable, through operation of the sinkin 
fund, on any interest date on or after May 1, 1942, u not less than 3 
days’ published notice at following sinking fund redemption prices: To 
and incl. May 1, 1943, at 101; thereafter with successive reductions in the 
redemption price of 4% during each successive four year period to and 
incl. May 1, 1955; thereafter at 100; in each case with accrued int. to date 
of redemption. 


Sinking Fund—Indenture provides for a fixed minimum sinking fund to 
retire, be May 1, 1942, and by each May 1 and Nov. 1 thereafter, $625,000 
of debentures. Indenture also provides for an additional earnings sinking 
fund to retire, by May 1, 1942, and by each May 1 thereafter, either 
$750,000 of debentures or such lesser amount as may be retired through the 
application of a sum equivalent to 10% of the consolidated net income for 
the preceding fiscal year. To the extent that retirements through the 
additional earnings sinking fund are less than $750,000 in any year, such 
deficiency is to accumulate and is payable in subsequent years. The addi- 
tional earnings sinking fund may be credited with debentures redeemed 
other than through the sinking fund. Sinking fund payments may be made 
in cash or debentures. 

Listing—Company has agreed, upon request of Harriman Ripley & Co., 
Inc., and Otis Co. (Inc.), to make application to list the debentures 
on the New York Stock Exchange. 


History and Business—The business was founded by Harvey S. Firestone 
at Akron, Ohio, in 1900 with the formation of Firestone Tire & Rubber Co., 
a West Virginia corporation. All of the property of this corporation has 
since been acquired by The Firestone Tire & Rubber Co., which was in- 
corporated in Ohio on March 4, 1910. Company conducts its business 
directly and through domestic and foreign subsidiaries all of which are 
wholly owned except certain subsidiaries which operate auto supply and 
service stores and except one other oepeainey of minor importance. 

Company and its subsidiaries are principally engaged in the manufacture 
and sale of rubber tires and tubes for automobiles, trucks, trailers, buses, 
tractors, farm implements, airplanes and industrial equipment. Sales of 
tires and tubes, including sales in ae countries, have ranged between 
approximately 68% and 70% of consolidated net sales during the past five 
fiscal years; Joreign sales of such products have ranged between approxi- 
mately 13% and 18% of consolidated net sales during such period. The 
principal tire brands of the company are ‘‘Firestone Imperial,’’ ‘‘Firestone 
DeLuxe Champion,”’ ‘‘Firestone Ground Grip,’’ ‘Firestone High Speed,’’ 
‘Firestone Standard,’’ and ‘Firestone Convoy.” 

Company and its subsidiaries also produce and sell a wide variety of 
other rubber goods, latex poasees and plastic products, including such 
articles as molded goods, hose, rubber covered rolls, matting material, 
friction tape, tubing, rubber cement, engine mountings, vibration dampen- 
ers, rubber-to-metal parts, radio cabinets, battery boxes, battery separators 
and battery parts, natural latex, latex thread and foamed latex cushion 
material for mattresses, for automobile, bus, railroad car, airplane and 
theatre seats and for general furniture upholstery. 

Company and its subsidiaries manufacture and sell a variety of steel 
products, including rims for many types of vehicles, and stainless steel 
barrels, stampings, spark plugs, motor rings and banks, and airplane 


wheels. 

In addition to its regular line of products, the company and its subsidiaries 
are now manufacturing and preparing to manufacture a number of products 
required by the U. 8S. Government and its ye for national defense, 
including rubber track blocks and bogey rollers for army tanks, bullet- 
sealing fuel tanks for airplanes, and mechanized equipment, bullet-resist- 
ing tu , gas masks, plastic lenses, rubberized pontoons, seadrome light- 
ing buoys. shell gused facings, metallic clips for machine guns, life belts, 

d mobile gun carr , 

7 ‘Yompany and its subsidiaries are engaged in certain related businesses, 
including the manufacture of all of their domestic and a portion of their 
foreign tire cord requirements, the production of various chemicals for their 
own use, and the reclaiming of rubber for their own use and for sale to 
others. Company designs and manufactures a substantial amount of the 
special machinery and equipment used in the plants. 

The company has recently commenced the manufacture under license 
of thetic rubber in smalljquantities and expects to increase its capacity 
during 1941. 

In addition to products of their own manufacture, company and its 
subsidiaries sell, thro b their auto supply and service stores and to dealers, 
a number of purch products, such as batteries, automobile accessories, 
radios, bicycles, sporting goods, garden tools, and certain home app) 
including refrigerators — wasting _———. a << mame. oil and 
servi made tbro most o au Pp and service stores. 
cee are abe untbats — ucts are sold to independent dealers, to 

consumers through 


any foreign zt ° Sal eg ee = 

tors and dealers in man countries. es are 

pane in Akron. Ohio, and rict sales offices are main in 42 cities 
of the United States. 
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Manufacturing—Company and subsidiaries own and operate 14 manufac- 
turing plants in the United States and 10 in f countries, and subsidi- 
aries operate two plants in leased premises in the United States. 

In addition, the company owns slightly more than 25% of the cap,tal 
stock of Firestone-H , 8. A., and 25% of the capital stock of Fabrik 
fur Firestone Produkte, A. G. The former company owns and o tes 
a tire factory in Bilbao, Spain, and the latter owns and operates a tire fac- 
tory in Pratteln (near Basel), Switzerland. Each of these companies uses 
= Firestone name, Firestone-type machinery and Firestone specifications 


Raw Materials—The most important raw materials used in the business 
of the company and its subsidiaries are rubber, cotton and steel. 

A large part of the rubber from producers in Malaya, 
Sumatra and Java. Buying offices are maintained and operated in 8 - 
pore and Malacca by a subsidiary company and in connection with these 
offices such subsidiary owns and operates a preparation plant in pore 
for the purpose of washing, drying and otherwise pre ng rubber for use 
in the manufact plants. Company and subsidiaries are now recei 
@ small portion of their rubber uirements from rubber plantations in 
Liberia established and operated by me Plantations Co., a subsidiary. 

vely roy yp fe — are expected from this source. 

In addition to the above, substantial quantities of rubber were until 
recently purchased for delivery in United States ports. However, as a 
result of war conditions, company is presently purchasing most of its rubber 
requirements, except for the portion received m Liberia, for bp aay I 
Far Eastern points of shipment. Such purchases must be dad for m 
one to two months before the product actually arrives at United States 
Ports, and as a result a — ww portion of the company's inventories is repre- 
sented by rubber in transit. Inventories include rubber in transit in the 
amount of approximately $3,500,000 at Oct. 31, 1940, and approximately 
$5,000,000 at March ie 


Results of Operations—Years Ended Oct. 31 
a Net b Net Int. & Income 
Net Sales —- Earnings Debt Disc. Tazes 
193} ---113.797 283 13 ,566 537 


7,901,474 1,280,976 485,04 
2... 84,337,173 12,170,681 6,958,788 1,259,98 453 ,2 
tbe £5 :403 208 9,191,79 


682 13,699,41 
1939-...160,119,022 17,907,494 959 2, , 
1940---187,209,292 21,890,102 14,608,534 2,131, 
a Before depreciation, interest, debt discount and income taxes. 
b After depreciation, before interest, debt discount and income taxes. 


Debt and Capitalization Oct. 31, 1940 


(Without giving effect to the application of the proceeds of the sale of the 
$50,000,000 3% debentures) 

10-year 344% debentures (due Oct. 1, 1948) 

20-year 3% debentures (due May 1, 196 

6% cum. pref. stock, series A (pa: 465,934 shs. 

Common stock (par $10) 1,936,393 shs. 

* $2,700,000 of this principal amount was to be retired within one year 
ee ee of the sinking fund, of which $1,200,000 was redeemed 
on Ap . : 

At April 30, 1941, the company had outstanding short-term bank loans 
in the amouni of $18,665,000 and foreign subsidiaries had outstanding short- 
term bank loans in the amount of $6,344,749 (translated into U. 8. dollars 
at current exchange rates) substantially all of which are guaranteed by the 
company. These bank loans are occasioned principally by increases in 
inventories, including rubber, and in accounts receivable, such increases 
arising largely from the seasonal nature of the company’s business and the 
substantia ly increased sales volume in the current year, both in the com- 
Pany’s regular business and in business related to the national defense. 

Application of Proceeds—The net are estimated at $48,217,250 
after deduction of expenses and exclusive of accrued interest and are to 
be used as follows: 

(a) $45,938,000 to be applied to the redemption of all the $44,600,000 
10-year 344% debentures at 103. Concurrently with the delivery by the 
company of the securities now offered, company will deposit in trust with 
the trustee for the 10-year 34% debentures funds sufficient to effect the 
redemption of all said debentures on or about July 1, 1941, and will irrevoca- 
bly authorize the trustee to take all steps necessary to effect/such redemption. 
Accrued interest from April 1, 1941, on such debentures willjbe paid out of 
other funds of the company. 

(b) The remainder to be added to the cash funds of the company and to 
be be in the ordinary course of the business of the company and its sub- 
8 aries. 

Underwriters—The names of the underwriters, together with their respec- 
tive participations, follow: 
Harriman Riple 
Otis & Co. (Inc.) 


3 


32822222222222222232 


$5,200,000 ; Tucker, Anthony & Co 
5,200, 


Bankamerica Co 

Dick & Merle-Smith 

The Dominion Securities Corp 
The Illinois Co. of Chicago. -- 
Mackubin, Legg & Co 

G. M.-P. Murphy & Co 
Paine, Webber & Co 


Schwabacher & Co 

Singer, Deane & Scribner. --.- 
Starkweather & Co 

Stroud & Co., Inc 

Whiting, Weeks & Stubbs,Inc 
BancOhio Securities Co 
Hawley, Shepard & Co 
Merril), Turben & Co 

G. H. Walker & Co 
Wells-Dickey Co 

Bacon, Whipple & Co 


- 


Halsey, Stuart & Co., Inc... 
Lazard Freres & Co 

Lehman Brothers 

Glore, Forgan & Co 
Goldman, Sachs & Co 
Hayden, Stone & Co 


Sessssss 


< 


Pat tpt bet et 9 CO CD OD 


Lee Higginson Corp 
Stone & Webster and Blodget, 


BS S83522225 


- 
a 


SSSSS5SS55 385855: 
SESSS222222253 2 222222222 


W.E. Hutton & Co 
F. 8. Moseley & Co 
Union Securities Corp 


Eastman, Dillon & Co 
Hayden, Miller & Co 
Hemphill, Noyes & Co 
Dean Witter & Co 


332222223 


fs Ee 
Equitable Securities Corp... 
Fahey, Clark & Co 


The First Cleveland Corp...-. 
Janney & Co., Ine 
Maynard H. Murch & Co.... 


Minsch, Monell & Co., Inc... 
Pacific Co. of Calif 


Sills, Troxell and Minton, Inc 
Stein Bros. & Boyce 

J.G. White & Co., Inc 
Yarnall & Co 


Blair & Co., Ine 

Alex. Brown & Sons 

E. H. Rollins & Sons, Inc.... 
Central Republie Co 


Jackson & Curtis 


a ang 


Stifel, Nicolaus & Co., Ine... 
The Wisconsin Co 

A. C. Allyn & Co., Ine 
Wertheim & Co 

First of Michigan Corp 


Laurence M. Marks & Co.... 
MeDonald-Coolidge & Co... 


Bonds Called June 30— 

All of the outstanding 10 year 344% debentures, due Oct. 1, 1948 have 
been called for redemption on June 36 at 103 and accrued interest . 
ment will be made at the Cleveland Trust Co., Cleveland, 

National City Bank, in the City of New York.—V. 152, p. 3023 


Flintkote Co.—Registers with SEC— 
See list given on first page of this department.—V. 152, p. 2853. 


Florida Telephone Corp.—Bonds Called— 

All of the outstanding second mento 6% bonds have been called for 
redemption on July 1 at 102 and accrued interest. Payment will be made 
at the First National Bank, Orlando, Florida.—V. 149, p. 1324. 


Follansbee Steel Corp.—£arnings— 
Earnings for the Quarter Ended March 31, 1941 
Net sales_.-..---.- = wow merece ees eweestewceccccccccccce $2,980,468 
Net profit after all charges except Federal income & excess a 
rofits taxes 
—V. 152, p. 1750. 
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Florida Power Corp. (& Subs. )—L£arnings— 





12 Months Ended March 31— 1941 1940 
a li A a a BE $4. 184,177 $3,897,860 
8  ecsmnsenwes 1,781,596 1.513'375 
Electricity purchased for resale______.._..------ 76 A439 83 .227 
a ll eS a a a a I i 326.717 262,127 
Provision for retirement____________-...------- 298 003 320 .262 
Provision for Federal income taxes________-_- ae 155.720 125,294 

oe 5 Ee 295 496 302 ,683 

REET a ap $1,247,206 $1,290,892 
att li IR aS a a = 40, 54,3 

de an eeeeeeennn 61.288 173 $1 .345,286 
Interest on—Mortgage bonds________._._-.---- 400 ,000 400 ,000 

I eh hahaa 98 497 101,333 

Miscellaneous long-term debt_____________.__- 3 B88 4,175 
Amortization of debt discount and expense____-_ 106,520 107 ,621 
7 en Ge Ben. cossnacancceseeense 82 109 
Oo cn wl edad 36.685 34.955 
Interest charged to construction.___________ eaeeinie Cr3 O72 Cr2, 
Miscellaneous income deductions____......---.-- 4,529 4,757 

PT T... cccptenenchby eae nena amenenn $641.04 044 $695, 300 


Note—No provision has bee n considered necessary for Federal excess 
profits tax for either of the periods covered by this statement.—V. 152, 


p. 2551. 
Florida Public Service Co.—Larnings— 











12 Months Ended March 31— 1941 1940 
I ns, cee cereedarughenhasbecdnt $2,427,906 $2,444,925 
Operating expenses -- - - - - ---.----------------- 1,127,503 1,018,387 
Electricity and gas purchased for resale__________ 37 679 59,070 
an. wap eniie web etan dam ee dine 246,025 182,405 
i. + <<a rensibnbine Sa od taint 261,451 396 844 
Provision for Federal income taxes.__-..._--.._- 15,392 omichied 
Ge bcmabascence ae ae puedbiet 214,506 185,985 

ID. . cancnnacecsacssersececoam $525,320 $602 235 
GS Ca ticenccanawsesstndtcéundsoas 35,262 21,769 

Gross income--.-.--------- apeavesccesnes$cose $560 ,582 $624,004 
Interest on mortgage bonds__-______- Jeune Wiha 238,496 239,703 

i in. tates be hedbeeeeadecnatwutd 128,524 143,125 

Miscell. long-term debt ._._......--....--.._- 1,1 1,167 
Amortization of debt discount & expense. is ab poh a ty Goa ee 
ee) ree 20,914 27 ,24 
Interest charged to construction. ...-.....-... - Cr740 Crs822 
Miscellaneous income deductions. .............-- 1,825 923 

i ce a os ait amie ais eee las $165,167 $212,661 


Note—No provision has been considered necessary for Federal excess 
se ee for either of the periods covered by this statement.—V. 152, 
Pp. 1432. 


Formica Insultation Co.—£arnings— 


3 Mos. End. Mar.31— 1941 1940 939 
a Net income - - -_- --- $122,617 $115,519 345,083 losesit 965 
b —— per share_ - - $0.75 $0.70 $0.2 Nil 























9: After depres poston and wedeeed income taxes. b On eonaeiin stock. 
151, p. 

Fort Worth & Denver City Ry.—Earnings— 

Calendar Years— 1940 1939 1938 1937 
Freight revenues ._...-- $5,279,052 $5,486,012 $5,929,447 $6,910,911 
Passenger revenue - - - -- 67 I. 632 588,428 668 ,921 677 553 
Mail, express, &c.-.-.-- Dr72,302 Dr66,737 = Dril19,377 Dri83,705 

Total oper. revenue... $5,878,382 %6,007,703 $6,478,991 $7, heey 759 
Maint. of way & struc... 693 ,045 647.415 673,746 6,200 
Maint. of equipment--- 897 ,622 936,040 1,056,671 L. t iT" 814 
,  <aae aii teniie rans 240,515 220,990 228.3 218.580 
Transportation ...-...-- 2,001,300 2,084,362 2,240,466 2,263 413 
eS aes "322/184 338,145 353 ,039 357 ,93% 
Miscellaneous ---..-.--- 69,635 66,724 66,120 63 ,904 
Transp. for invest.—Cr- 21 465 4,371 6,748 5,032 

Operating expenses... $4,202,8: 836 $4,289,305 $4,611.594 %$4,656.817 

Net revenue_......-.- $1 ,675,546 $1,718,398 $1,867,897 $2,747,942 
Tax accruals, &c..-..... 440,347 453,409 452,725 357 ,668 

Operating income - - - - $i, 235,199 $1,364,989 $1,414,672 $2,390,274 
Hire of eapt. (net)—Dr- 176,697 228,563 303 ,524 293 ,676 
Jt. facil. rent (net—) Dr. 213.803 233 ,196 204,040 215,719 

Net oper. income.-... $844,699 $803 ,230 $907,108 $1.880,879 

Non Oper. Income— 

Inc. from lease of road - - 821 821 668 668 
Miscell. rent income - - - - 11,075 12,455 11.190 sf 416 
Misc. non op. phys.prop 1,646 2,015 1,666 1,729 
Inc. from funded securs 5,410 6,599 26,290 31.359 
Inc. from unfunded secs 

and accounts... _.._. 115 146 299 423 
Miscellaneous income. -_ - 301 560 596 439 

Gross income - -_--_--- $864 ,067 $825,826 $947,817 $1,925,913 

Deductions— 

Rent for leased road - - - - 767,038 712,457 727,004 724,988 
Int. on funded debt - ___ 337 ,387 327 ,040 3: a § 040 327 957 
Int. on unfunded debt. - 4,804 3,627 3,858 3,502 
Amortization, &c...... rae 9,587 8,603 10,424 121,305 

Net deficit .......... $254,749 $225,901 $120,509 pf.$748,161 
—V. 152, p. 2853. 

Fuller Mfg. Co.—Earnings— 

3 Months Ended March 31— 1941 1940 1939 
Net income after all charges_______-_ $101, 699 $84,260 $41,789 
Shares outetanding.._............__ 295 391 294,701 294,136 
pO eee 0.34 $0.29 $0.14 


—V. 152, p. 2705. 


Fundamental Investors, Inc.— Vet Asset Value— 

The net asset value based on market value of investments at March 31, 
1941, was equivalent to $14.78 per share of capital stock after deducting 
dividend payable April 15, 1941. 

This compares with net assets on Dec. 31, 1940, equal to $15.51 per share, 
a net assets equal to $17.67 a share on March 31, 1940.—V. 152. 
Pp. . 


Galveston-Houston Co.—Earnings— 

















Period End. Mar. 31— 1941- ~ aaa 1941—-12 Mos.—1940 
Operating revenues -- - - - $341 $334,781 $3,900,977 $3,788,311 
Operation - - ~~... ---- -- 162 ‘076 160,256 1,902,192 1,869,838 

aintenance - - - -_---_- 46,668 14,507 547,635 546.725 
Federal income taxes - - - 2,891 1,122 21,388 18,631 
Other taxes ----------- 35,046 38,879 492,120 455,839 

Oper.inc. before deprec $94,877 $90,016 $937 ,642 $897 .278 
Other income (net) - - --- 30 450 1,579 3,164 

Gross income before 

depreciation - - - -- -- $94,908 $90,467 $939,221 $900,442 
Depreciation - - - - - - 29,633 30,975 362,661 369,851 
Int. on bonds, Houston 

Electric Co--....---- 12,621 13,501 157,764 1€1,790 
Int. on equip. notes, &c_ 3,887 4,658 50.549 37.373 
Amortiz. of debt expense 226 242 2,828 2,953 

Net income ------.--- a ~ ieee 539 $41 089 $365,418 $328,474 


—V. 152, p. 2552. 
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Gabriel Co.—Earnings— 


x -;¢ End. Mar. 31— 1941 1940 1939 1935 

eee SOR whi tis wen ens $3,310 $13,249 $6,772 $16,280 

a After taxes, interest, depreciation, &c.—V. 152, p. 1750. 

Gar Wood Industries, Inc. (& Subs. )—£arnings— 

(Canadian Subsidiary Excluded) 

3 Months Ended March 31— 1941 1940 
GARR. on citctrcccieiceddincdannditetits dabtads $4, aS os $2, 273 696 
ry OT EES ai iasicw we bebbisldiiitas 262.833 86 228 
ORES OEE HR cas anwidnd vavasestnarekeba b30.30 $0. li 


a After depreciation, interest, minority interest, Federal and State in- 
come taxes and excess profits taxes. b On 800,000 shares of common stock 
$1 par. c On 800,000 shares of common stock, par $3. 

Initial Preferred Dividend— 

Directors have declared an initial quarterly dividend of 121% cents per 
share on the 5% preferred stock, par $10, payable June 2 to holders of 
record May 28. i, 152, p. 2239. 


General Baking Co.—Earnings— 

13 Weeks Ended— Mar. 29 Si Mar.30°40 Apr. 1°39 Mar. 26’'°38 
a Net profit........... $225,8 $283 ,301 $231 ,467 $322,817 
Shs.com.stk.out.(par $5) 1,578, 697 1 ,588 ,697 1,588 ,697 1 588 ,697 
Earnings per share- ---- $0.03 $0.07 $0.03 $0.09 

a After depreciation, Federal income taxes, &c.—V. 152, p. 1282. 


General Cigar Co., Inc.—Earnings- 
(Including Wholly-Owned Subsidiary) 
1941 1940 


Quar. End. Mar. 31— 1939 
a Net profit.......-- $296 ,954 $252, 420 $136,938 $205) 440 
Com. stk. outst. (no par) 472 ,982 472,982 472,892 472,982 
Earnings per share_..-_- $0.44 $0.41 $0.10 30.29 


a After charges and Federal taxes (estimated).—V. 152, p. 1915. 
General Finance Corp.—/nitial Dividend— 
Directors have declared an initial semi-annual dividend of 25 cents per 
share on the class B preferred stock, payable May 26 to holders of record 
May 15.—V. 152, p. 1432. 


General Railway Signal Co.—Earnings— 


Quar. End. Mar.31— 1941 1940 1939 1938 
Net profit after deprec., 

NB ON eae papa $81,472 $115,882 loss$71,867 $708 
Earns. per share on com- 

mon s RELATE $0.15 $0.25 Nil Nil 


—V. 15 . 828. 


seiciail Shareholding Corp.—Dividends— 

Directors have declared a dividend on account of dividends in arrears on 
the $6 cumulative convertible preferred stock (optional stock dividend 
series), payable June | to stockholders of record at the close of business 
May 19, as follows: 

In common stock of the corporation at the rate of 44-1000ths of one share 
of common stock for each share of $6 cumulative convertible preferred 
stock (optional stock dividend series) so held; or 

At the option of the holder, in cash, at the rate of $1 .50 for each share of 
00 gee re preferred stock (optional! dividend series) so held. 
—V. 152, p. 2552. 


General Shoe Corp.—Earnings— 


Period End. AM: 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
Net sales._............ $5,975.088 $4. orate $10,557, 596 $8,182,327 
a Net profit ia niet 287.176 241,8 472.7 456 863 
Earned per share _ - - - - - - $0.44 $0. 45 $0.72 $0.69 

Earnings for 12 Months Ended April 30 
941 194 1939 
eh eb a Sn cs. Diuitewe eens $19,837,284 $17,223,751 $14,939,575 
OG BGt BIGEES. «cndsddocteasenesevun 768,242 1,004,280 821,841 
pe ear een $1.17 $1.53 $1 et; 


a After interest, depreciation, Federal income taxes, &c.—V. 152, p. 1130+ 

General Telephone Corp.——Gain in Phones— 

Corporation reports for its subsidiaries a gain of 4,659 company-owned 
telephones for the month of April, 1941 as compared with a gain of 3,367 
telephones for the month of April, 1940. The gain for the first four months 
of 1941 totals 16,275 (exclusive of pure hases) or 3.06% as compared with 
a gain of 11,553 telephones or 2.30% for the corresponding period of 1940. 

The aes now have in operation 548,318 company-owned tele- 
phones.—V. 152, p. 3025. 


Seni & Florida RR.—£arnings— 
— Week Ended April 30— —e 1 to April 30— 
1941 1940 1940 
Oper. revenues (est.)___ $30,475 $24,951 $423 636 $358,271 
—V. 152, p. 2855. 


Great Northern Ry.—T7o0 Pay 50-Cent Pref. Dividend— 
Directors on May 8 declared a dividend of 50 cents per share on the 
preferred stock, payable June 25 to holders of record June 3. Like amount 
was paid on April 1, last, and on Dec. 21, 1940, this latter being the first 
distribution to be made on this issue since Dec. 20, 1937, when $2 per share 
was paid.—V. 152, p. 3024. 


Georgia Power & Light Co.—Larn —, 


12 Months Ended March 31— 940 
Teen en. . can acteseeneeoossoans $1, 128,50 a08 $1, 108. 362 











CORRES GEPONONE. 2. ces a avcancveccccencesace 5 46,738 
Electricity purchssed for resale. ...........-..---- 331 ras 303 ,280 
Maintenance__________. IT RE ap eR 72,940 83 ,604 
Provision for retirement___._--..-....--------- 135,783 158,286 
Provision for Federal income taxes_.....-....---- 34,403 21,219 
RR ening awe th Ale te ap ER Ae TE 93 ,002 104,742 

ESSE PALA SEE CLI A $245,331 $187,492 
Other igccene GAG)... conn cuesccacses sian seed sind aetaaes 2,503 5,860 

ee eee ee eee $247 833 $193 352 
Interest on mortgage bonds. -----.-..---------- 156,636 156,950 
Interest on miscell. long-term debt__......-..---- 3,104 3,292 
Amortization of debt discount & expense --------- 9,194 9,785 
ee en  neenadene 2,924 2,362 
Interest on debt to associated companies -_-------- 2,768 8667 
Ce  cmeseee chee 6,801 3 364 
Interest charged to construction._._.......----- Cri35 Cr90 
Miscell. income deductions. __......-.-.--- cbintmnw 163 329 

pCO AP PALLET LG EE $66 379 $8,190 


Note (1) No provision has been considered necessary for Federal excess 
profits tax for either of the periods covered by this statement. 

(2) Provision for Federal income tax includes $5,072 in current period 
representing provision for prior year's tax not previously recorded.—V. 152, 
p. 1433. 


Gillette Safety nos Co. (& Subs.)— Earnings— 





3 Mos. End. Mar. 31— 941 1940 1939 19 
Operating profit. ______ $1 Pn 1,305 $1,400,320 $1,347,407 $1, 159. 784 
Depreciation... ........ 64.684 86,218 112,478 119,358 
,.  _ “eet eee ee 603 ,55: 617 ,655 367 382 284 561 

Wet income... ......- $603 066 $696 447 $867 |! $755,864 
Per share com. stock _ _ $0.11 $0.16 30° 8 $0.19 


The net income figure giv en for the 1941 period includes earnings of foreign 
subsidiaries only to the extent that they were realized in U. S. dollars or 
otherwise made available during the period. Earnings of such subsidiaries 
excluded from consolidated net income because not realized in U. 8. dollars 
xg the period amounted to $198,648 at the rates of exchange used. 
— 152. p. 1130. 
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Georgia Southern & Florida Ry.—Annual Report— 
Traffic Statistics for Calendar Years 


1940 1939 1938 1937 
Miles operated________ 398 398 398 398 
Passengers carried_____ 150,259 144,048 121,812 182,541 
Pass. carried 1 mile____ 26,414,153 24,498,252 20,793,532 28,454,702 
1.881 cts. 2.232 cts 1.894 cts. 


Rets. Raa: per mile. 1.840 cts. x 

Tons t carried___. 1,456,636 1,003 ,163 865,428 1,067 473 

Tons freight car’d 1 mile 232,073,619 176,207,796 143,366,914 167,420,235 
0.925 cts. 0.909 cts. 0.944 cts. 0.9 : 

















Rate per ton per mile___ . 50 cts 
Gross earns. per mile__- $7,494 $5,804 $5,179 $6.051 
Income Statement for Calendar Years 
Operating Revenue— 940 1939 1938 1937 

nt citintiitanndesdensbdpenentbids $2,147,640 $1,601,831 $1,353.733 $1,590,028 
i 9 (See prernge 486,07 460,697 464,129 538,822 
Mail, express, &c__._-- 288,571 196,122 187,761 214,991 
ee es 56,1 47 343 52,002 60,563 
Joint facility.......... 3,883 3,599 3,481 3,674 
Total oper. revenues... $2,982,334 $2,309,592 $2,061,107 $2,408,078 
Seaeere Expenses— 
Maint. of way & struc__ 408,978 378,806 353,431 402,815 
Maint. of equipment. -- 456,898 434 334 427,780 493 468 
a 23,4 0.86) ,245 20, 
Tra eR ne 1,130,453 984,593 924.281 954,357 
Miscellaneous operations 54.97 51,54 52,900 61,785 
GOED sno ddd bikwcee 43.281 29,502 31,307 538 
Transp. for invest.—Cr- / eee 4 
Total oper. expenses... $2,117,782 $1,899.643 $1,810,942 $1,963,818 
Net revenue from oper... 864 552 409,949 50.164 444,260 
ya eat 186,829 177,910 186,285 161,027 
Hire of equipment-___-_- 161,763 99,445 21,234 5,675 
Joint facility rents___.- 21,578 13,816 12,856 15,817 
oO ting income.__.. $494,381 $118,778 $29,789 $241,741 
on-Oper. Income— 
Miscell. rent income- --- 5,074 4,630 4,012 4,548 
Misc. non-op, phys. prop. 1,489 1,431 1,498 1,452 
Dividend income-__-__ ~~ 1,894 1,894 1,684 1,767 
Income from fund. securs. 44 12 118 2,364 
Miscellaneous income. — - 208 285 263 67 
Gross income_._.._-- $503 ,092 $127,030 $37 364 $251,939 
Deductions— 
Miscellaneous rents__-_- 240 265 265 240 
Int. on unfunded debt_- 76,997 1,730 Cr637 
Misc. income charges _-_ 562 2,459 2,451 2,254 
Int. on funded debt_-_-_- 285,397 291,070 293 525 293 ,525 
Int. on equip. obligations $__ ~~ +20 6,045 9,93 
TE GER. coc cccc $137,895 def$169,628 def$266,652 def$53,381 


General Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ TAabilities— x 3 
Invest. in road__.12,595,249 12,583,736} Common stock... 2,000,000 2,000,000 
Invest. in equip... 2,429,326 2,435,841/ 1st pref. stock.... 684,000 684,000 
Sinking fund for re- 2d pref. stock.... 1,084,000 1,084,000 
tirementofdebs. 365,793 269,349) Funded debt_-_-.-- 6,419,699 6,419,699 
Misc. phys. prop_- 16,088 15,872 | Govt. grants_.. -- 3,094 3,094 
Inv. in affil. cos.: Loans & bills pay. 1,300,000 1,300,000 
Pic senesce 105,500 105,500 | Traffic & car serv 
Advances. _.... 16,355 16,550 bails. payable... 357,186 54,709 
oo” eS 253,250 88,040| Audited accts. and 
Special deposits... 105,130 107,112 wages payable.. 1,085,621 974,416 
Traffic & car serv. Misc. accts. pay - - 81,553 50,181 
fe bals. receivable- 43,545 79,357 | Int. mat’d unpaid, 
Balances due from inec!, interest due 
agents & conduc 390,239 792 GM, Bi cdaaee - 144,452 146,435 
Mise. accts.receiv. 424,408 136,319] Divs. mat’d unpd - 678 678 
Mat'ls & supplies_ 134,481 115,405) Unmat. int. acer’d 81,690 3,802 
Int. & divs. receiv. 5,250 2,325| Other curr. liab. -- 17,011 12,294 
Other curr. assets_ 2,826 2,718] Deferred liabilities 758,310 1,654,985 
Deferred assets __. 4,167 26,262 | Taxes accrued 49,325 32,336 
Unadjust. debits. _ 107,130 1,048,120/| Operating reserves 65,252 51,264 
Accrued deprec. on 
equipment....- 1,095,648 1,022,787 
| Other unadj. cred 202,818 159,300 
Add’ hs to property 
| since June 30,'07 
thru inc. & surp. 46,351 46,351 
| Profit and loss... 1,522,050 1,332,967 
WE cthatasion 16,998,742 17,033,298| Total_.....--- 16,998,742 17,033,298 


—V. 152, p. 3024. 
Giddings & Lewis Machine Tool Co. 


-Earnings— 
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Greyhound Corp. (& Subs.)—Annual Report— 
Consolidated Income Statement for Calendar Years (Incl. Subs.) 

















1940 1939 1938 
Bus miles operated____.___._____-- 206,505,084 201,558,145 181,135,665 
Operating revenues.______......__-- $55,647,645 $55,989,765 $49,826,784 
Operating expense___...._.......-- 40,229,164 38,567,137 34,849,139 
SIARIGENNOE. « < kc cctbcuscxiucvuned 5,462,744 4,868,185 4,201,469 
Net operating revenue_________-- $9,955,737 $12,554,443 $10, 1 
Oe GN ee 935,015 700,541 . 738 854 
. . ae eee le: eee $10,890,752 $13,254,984 $11,50 
WEN vasciccentheccwebscces 217155 275/944 © 361 0iL 
Amortization of intangible property - - 468 ,131 459,758 454,192 
Spe te Mis sp fo 3,015,717 ,652,608 2,376,694 
Federal excess profits tax___________ ome > See er eee 
Other deductions. _................ 93 445 109,911 75,537 
RNa oo clackscceewe $6,948,288 $9,756,762 $8,334,597 
Net income applic. to sub. stocks.... 2,199,979 3.193.960 2,678,849 
i ii dS $4,748,309 $6,562,802 $5,655,748 


178,581 180,027 180,932 
3,232,091 3,636,103 2,942,634 
$1.70 $2.37 $2.05 

x Includes equity in net income of Pennsylvania Greyhound Lines, Inc., 
50% of the youn stock of which is owned by the Greyhound Corp. of 
$3 083 in 1940, $901,790 in 1939 and $639,381 in 1938. y Based upon the 
average number of shares outstanding during the period. 

Consolidated Balance Sheet Dec. 31 (Incl. Subs.) 


1940 1939 1940 1939 
Assets— $ ~ Liabilities— $ . 
Cash & temp. cash 5%% pref.stock_. 3,227,680 3,272,530 
investment__-_-_. 9,095,987 7,904,169|x Common stock __17,246,194 17,246,194 
Accts. & notes rec., Accts. pay., &c___ 3,641,342 3,466,930 
after reserve... 2,714,131 2,680,457| Note payable. ____ FRR ae ar ait 
Contract receiv'le. 313,979 317,379 | Accrued taxes, &c_ 4,820,560 3,601,034 
Invest, & advs__.. 4,568,043 4,321,708| Advance payable. 684,083 725,750 
Special funds ___-- 904,750 870,250 | Oblig. due in 1 yr_ 3,327,374 1,944,086 
Buses, land, build- Long-term oblig_. 7,406,851 4,151,519 
_ i ieee 30,651,838 23,937,081 | Res. for injuries & 
Intang. prop., net.25,237,072 25,609,089 damages, &c___ 2,233,229 1,914,233 


Deferred charges_. 1,027,080 
Mat'ls & supplies. 1,225,025 


858 ,669| Cap. stk. of subs. 
1,201,192 held by public._15,173,148 14,929,052 
Deferred credits.. 273,260 273,430 
Earned surplus. __17,454,186 16,175,236 


1, meee 75,737,907 67,699,994 EE dake ..75,737,907 67,699,994 
x Represented by 2,693,409 no par shares. 
Condensed Income Statement (Greyhound Corp. Only) for Calendar Years 











1940 1 

I I a Ne $4,274,196 $5,213 790 
ee ee ee peers. 57,419 90,537 
Net income of Eastern Greyhound Lines of New 

Dt <i— nn Gtenbadewes dhecestanbewaenete 3,560 75,071 

i adn < Chichi dees apache ek mewceunal $4,335,175 $5,378,399 
Administrative and general________- heavactea ti earaeel 120,444 143,359 
pe nn nn isa na piphina en @iemam ace 62,965 63,411 

IIIS cn asta ste ath a dma wos wake ate eee $4,151,766 $5,171,629 
OU TN. 6c cb 66 Sek Wek dc cwtSecabehaeet 834 2,074 





TE SR. va ce ee cnndinsiecebusddnedsede $4,152,599 $5,173,703 
1,64: 10,521 





3 Mos. End. Mar.3\1— 


941 


1¢ 1940 1939 1938 
ye ) oa b$164,740 $152,630 $119,638 $109,643 
a After charges, Federal and State income taxes, &c. b Equal to 55 
cents per share on 300,000 shares of capital stock, $2 par. c Equal to $1.52 
per share on 100,000 shares of capital stock, $2 par.—V. 152, p. 2240. 


Goebel Brewing Co. Earnings 


3 Mos. End. Mar. 31— 1941 1940 1939 1938 
oe Free es odtawdes $62,787 $45,478 $11,155 $14,383 
Shares common stock... 1,369,800 1,365,440 1,362,280 1,361 ,620 
Earnings per share_ - --_- $0.04 $0.03 $0.01 $0.01 


a After depreciation, &c., and provision for Federal income taxes, and in 
1941 provision for excess profits taxes.—V. 152, p. 1917. 


Gosnold Mills Corp.— Accumulated Dividend— 

Directors have declared a dividend of $1.25 per share on the 5% prior 
preferred stock, $25 par, payable May 20 to holders of record May 13, thus 
clearing accumulation on the issue. 

Directors also declared a dividend of $1.50 per share on the $6 preferred 
stock, payable May 20 to holders record May 13, the first dividend to be 
paid on the issue since August, 1937.—V. 152, p. 1130. 


Graham-Paige Motors Corp. (& Subs.)— Fai nings 
Quar. End. Mar. 31— 1941 1940 1939 1938 

GG HP vast ctwonses $88 ,867 $320,842 $352,022 $449,982 
a After depreciation, interest, State and local taxes, &c.—V. 152, p. 2240. 


Great Atlantic & Pacific Tea Co.—$1.50 Dividend— 

The directors have declared a dividend of $1.50 per share on the common 
stock, no par value, payable May 31 to holders of record May 16, this com- 
pares with 2.50 paid on Feb. 15, last; $1.50 paid on Noy. 30, Sept. 1, and 
June 1, 1940; $3.50 paid on Feb. 16, 1940, $1.50 paid on Dec. 1, Sept. 1, 
and June 1, 1939, $3 paid on Feb. 16, 1939, and $1 paid on Dec. 1, Sept. 1, 
June 1, and Feb. 16, 1938.—V. 152, p. 2856. 


Income deductions, interest. .......-....--..... ,642 of 
Provision for income taxes. .........--..--cece 217,000 166,200 
Pe CE TE, COE Ty Oe $3,933,957 $4,996,981 
Pee Gr o 0.6.6 SE Rim orenniiedndds 178,581 180,027 
Ce SROREENE. occonncgecttees® suedetuees 3,232,091 3,636,103 
Balance Sheet Dec. 31, 1940 (Company Only) 
Assets— Liabililies— 
Cash, demand deposits -- -.-- $2,609,730 | Note payable to bank... __ $250,000 
Accounts receivable 264,266 | Accounts payable__...._._- 56,616 
Tangible property : P 285,159 | Accrued taxes - - - . . .- niuere 245,848 
Intangible property (less res.) 109,476 | Accrued bus devel. cost ___ __ 645,446 
Investments & advances_... 27,391,876 | Other accruals........____- 8,657 
Special funds 45,495 | Equipment and other long- 
Deferred charges - 25,662 term obligations. ..... _- 282,000 
Deferred credits........... 251,183 
Res. for injuries & damages . - 32,152 
Reserve for contingencies __- 108 ,406 
5%% preference stock_____. 3,227,680 
Common stock _____.- . 17,246,193 
Earned surplus- -- 8,377,483 
Total _- . .$30,731,664 Paid conecand . $30,731,664 





Listing of Additional Stock—A cquisition— 

The New York Stock Exchange has authorized the listing of 150,000 
additional shares of common stock (no par) upon official notice of issuance 
in exchange for all of the outstanding capital stock of Eastern Michiga 
Motorbuses, making the total number of shares applied for, 3,068,513 ane. 

By an offer to Eastern Michigan Transportation Corp., dated Sept. 1, 
1938, modified Dec. 13, 1939, and accepted Dec. 15, 1939, the corporation 
agreed to enter into a plan of reorganization whereby it would acquire from 
Eastern Michigan Transportation Corp. all of the capital stock of the 
latter’s subsidiary, Eastern Michigan Motorbuses, and in consideration 
therefor, the corporation would issue to Eastern Michigan Transportation 
Corp. 145,000 shares of the corporation's common stock, subject to adjust- 
ment to compensate for any difference between the book value of the capital 
stock of Eastern Michigan Motorbuses as at Dec. 31, 1937, and at the date 
of transfer thereof to the corporation, after making certain eliminations. 
It is intended that prior to the consummation of the transaction, Eastern 
Micoigan Motorbuses will distribute as a dividend to Eastern Michigan 
Transportation Corp. sufficient cash to reduce the number of shares of 
common stock of the corporation required to not more than 150,000. The 
offer and modification thereof were approved by the board of directors of 
the corporation in resolutions adopted June 9, 1938, and Nov. 28, 1939. 
The Interstate Commerce Commission authorized the transaction in an 
order dated Feb. 4, 1941. The adjustments provided for in such offer, as 
modified, will entitle the vendor to receive a maximum of 150, shares of 
common stock of the corporation. At a meeting held Marcn 3, 1941, the 
executive committee of the corporation authorizea the issuance of the stock. 


Consolidated Income Statement for Stated Periods 


Period Ended March 31— 1941—3 Mos.—1940 12 Mos. ’41 
Operating revenues_-__-.---.---- _.$13,045.441 $11,085,495 $57,607,592 
Operating expenses - ----------- 10,164.413 9,107,325 41,286,252 
Depreciation. -- ------------------- 1.682.078 1,271,503 5,873,318 





Nir: fet operating revenue. _ $1,198.951 $706,667 $10,448,021 

Great Northern Paper Co. (& Subs. )—-arnings— od aen. .. .<caecuouscrcnes $10 783 BOIS SL 1Or bee 

3 Mos. Ended March 31— 1941 1940 Keene 

a Net profit after depreciation, depletion, Federal ees MOOD. «o + icaesddes tanawe> $1,468,704 $803.481 $11,555,976 

Se GAMER, ONES on oo oedecnaweseccctdusnes $676,002 $688,249 Interest - os suemigen awa ss 76.567 53,196 240,525 

b Earns. per sh. on 997,480 shs. of capital stock _ $0.68 $0.69 Amortization of intangible property 117 ,037 116.559 468,610 

a After depreciation, depletion, Federal income taxes, &c. b On 997,480 Income taxes (normal) -.~-~.-------- 557,041 195,775 3,376,983 

shares of capital stock.—V. 152, p. 1917. ; paged Arent be woes profits tax--..------- 13,904 18 656 1 oe 

‘ ‘i Other deductions -----.------------- fA _ ieee eee SS ee 

Great Northern Ry.— Stock Offered—A block of 40 000 Net income _ dacs ere $704,155 $419.295 $7 .233,148 

shares of preferred stock (no par) was marketed May 14 at b Net income . A 202,007 169,525 2,240,712 

$26 a share after the close of business by Merrill Lynch, a Net inc. appl. to sock of on tye bs 502,148 249,770 = 4,992,436 
. - > ‘ Pe i J . "ge , shares outsté : 

E. A. Pierce & Cassatt through its own sales organizaton. AVE. of preference (par $10)... - . 322,742 | 327,253 323,303 

The offering was for British account, it is said. Common (no par)......--- -____ 2,693,409 2,693,409 2,693,409 

c Amount earned per common share _ - $0.17 $0.08 $1.79 


Permission for the offering was obtained from the Stock Exchange. 
However, since the transaction was handled by a single firm through its 
own organization it was not necessary to give other Stock Exchange member 
firms the half-hour preliminary subscription period required for full second- 
ary distributions —V. 152, p. 3024. 


uity in net income of Pennsylvania Greyhound Lines, Inc., 


a Includes eq First 


50% of the vo.ing stock of which is owned by Greyhound Corp.: 
canter of 1941, $5,584: 1940, $7,045: 12 months 1941, $561,621. 
b Applicable to stocks of subsidiaries consolidated, held by public. 
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c Based upon the average number of shares outstanding d the period. Honolulu Rapid Transit Co.— Earnings— 

Note—Normal Federal mcomss tax for the three months e March 31, : ; as, ae 
1941, has been accrued at 30%. No provision has been made for excess Period End. Mar.31— 1941—Month—1940 1941—3 Mos.—1940 
profits tax in the three-month iods. Provision for excess profits tax, Gross rev. from transp-. $155,309 $126 529 529 st hy Fh $362 244 
applicable to the calendar year 1940, is included in the foregoing statement Operating expenses -- --- 102,304 574 , ’ 
for the 12 months ended March 31, 1941.—V. 152, p. 1130. Net rev. from tranap. $56,005 $42,955 $99,683 $117.973 

Greenfield Tap & Die Corp.—£arnings— Rev. other than transp- - 1,232 1,570 2.766 3.947 
os one eases pots 31 Fed 1941 1940 1939 - Net ody opers _. $57. a ae? 544.536 $193 440 $121.920 

Vet t after charges an era ‘axes assign. tory. oper. j ° ° 

pncomne DEE wise ccganascecsnaces $137,780 $116,633 Sees «OE, pcansecdeoce Orbis 833 Cr217 -687 

a per aoe on common... - - $0.68 $0.53 Nil Depreciation _-...---.- 19,743 18,512 57,230 55,668 
—V - 1918 OR oa ee eee Dri65 

Dccnasescee gales’. . senben. | c08Ban 512 

Green Mountain Power Corp.—Accumulated Dividend : - 

The directors have declared a dividend of $1.50 per share on account of Net revenue-------.. $23 868 $13,590 $5,615 $28,474 
accumulations on the $6 cumulative posturet stock, no par value, payable —V. 152, p. 3025. 
ny A he Fig Dp. 4383" payment was made in each of Hotel Drake Corp.—Earnings— 

: 6 Months Ended Dec. 31— 1940 1939 1938 

Gulf States Utilities Co.—LZarnings— Net loss after all charges.--....----- $19,146 $23,197 $49,111 

Period End. Mar.31— 1941—Month—1940_ _ 194112 Mos —1940 - —V- 151, PD. 1433. | 
Operating revenues..... $891,967 ae 447 $10, 812,719 $10,633, 756 Houdaille-Hershey Corp. (& et )—Earnings— 

Oo SRR ae Le ae 293,197 270,750 3, 180 3,310, “325 \ 
aintenance aad abi 53.6 8,814 582,692 0, 3 Mos. End. Mar. 31— 1941 __ 1939 1938 
tion....---.-. 129,434 121'208 1,481,606 1,445, pre a Net profit..---.----- $592,679 $7 bl 6 56 $407,140 $29.329 
ederal income taxes _ - 60, 45,600 750.400 197.087 Earns. pershare---.---- b$0.62 b30 83 b$0.38 c$0.17 
Other Dt ows dscosec 82,002 79,942 1,019,297 919,067 a After depreciation, Federal income taxes, and excess profits tax in 
1941, minority interest, &c. b On class B stock. c On class A stock. 
Net oper. revenues... $273,049 $276,133 $3,639,545 $4,191,009 —V. 152, p. 1919. 
Other income (net)....-. 397 4,338 11,388 20,308 
Incorporated Investors— Net Asset Value— 
OO See $273 ,447 $280,471 $3,650,932 $4,211,317 Net asset value as of March 31, 1941 on basis of valuing investment 
Int. and amortization. - 103 ,876 107,165 1,273,757 1,400,257 securities at market quotations on that date amounted to $36,632,142, 
equivalent to $13.71 per share on 2,672,264 shares of capital stock. 
a 5108. 570 $173,306 $2,377,176 $2,811,060 This compares with net assets on Dec. 31, last, of $38,527,134, equal to 
Preferred “dividend requirements.......--.----- 584,967 968 $13.86 a share on 2,779,474 shares, and with net assets on March 31, 1940, 
of $47, 287 ,261 or $16.04 a share on 2,948,072 shares.—V. 152, p. 2241. 
Balance for common stock and surplus. .....-- $1,792,208 $2,226,092 
Indiana Harbor Belt RR.—£arnings— 


a Theco aapeny does not consider that it has any liability under the Excess 
Profits Tax Act of 1940.—V. 152, p. 2553. 


Hagerstown Gas Co.—EFarnings— 

















12 Months Ended March 31— 1941 1940 
CT Seb cnancancdccnssensecocecese $167,793 $159,523 
Oo DLA PeEL hati dedidbbvdbinnadcenenacese 00,1 95,294 

RE I A at NR a a eS 8,22 9,550 
eee meaeee 10,116 12,505 
Federal and State income taxes..............-.-- 2,035 2,022 

a Utility operating income--.-....-.....-.---- $47 ,283 $40,152 
rs oo Cesena eeaweee Dr3 ,972 Dr3,165 

en a ree $43,311 $36 ,987 
Retirement reserve accruals............-.-.---- 14,4 14,644 

RL $28,911 $22,343 
en ncneabh a eabadecoccene avece 14,054 14,550 
I, ccncdedsdateuccecctocnce 1,055 917 

I: -<ciint een See ehedoonmenrne $13,793 $6,875 

a Before retirement reserve accruals.—V. 152, p. 1918. 

Hamilton Watch ca Bereinge— 

pe I. Mos. End. Mar.31i— 1941 940 1939 1938 

ls | Tl fa el ae $1, b22 1 55 $1, O12, 248 $573 ,690 $520,580 
ee exps. & deprec.-.. 882 346 922 "241 565,729 471 ,607 
Other’ deductions... .-- Cri0, 345 ‘62 Cr7 389 13,786 
Fed. & State income tax. 40,700 21,600 3,100 7,100 

(OL $110,054 $78,031 $12,250 $28 ,087 
Earni per sh, on com. $0.16 $0.07 Nil Nil 


—V. 152, D. 829. 
Harbison-Walker Refractories Co. (& Subs.)—Earns. 


uar. End, Mar. 31— 1941 1940 1939 1938 
stimated netincome. $864,800 $379,600 $207 ,500 $142,500 
Earnings per share on 
common stock--.-.-... $0.60 $0.25 $0.12 $0.07 


a After depreciation, depletion, &c., state and Federal income taxes, 
and excess profits tax in 1941. 

For the 12 months ended March 31, 1941, estimatea net pr-fit was 
$2.999.100 equal to $2.07 a share on common, comparing with $2,041,100 
or $1.36 a common share for the 12 months ended March 31, 1940. —Vv. 152, 


Pp. 1593 


Havana Electric Ry. Co.—J/nterest Payment— 

Company has notified holders of its consolidated mortgage bonds that 
the interest due on Feb. 1, 1941 will be paid at the company’s offices, 
Avenida Simon Bolivar formerly Reina Street) No. 67, corner of Angeles, 
Havana, Cuba.—V. 152, p 


Hecla Mining Co.—70 Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, par 25 cents, payable June 20 to holders of record May 20. This 
compares with 20 cents aid on March 15, last; 25 cents on Dec. 14, last; 
15 cents on Sept. 15, 1940; 10 cents on June 21 and March 15, 1940; 15 cents 
ae 22, 1939 and 10 cents on June 15, and on March 15, 1939.—V. 152, 


p 
Hinde & Dauch Paper Co. (& Subs.)— 
4 } Saat Ended March 31— 1941 1940 1939 
$4,142,240 $3,451,174 $3,078,655 


Sets wbawtdnadaknnaebens eaten 
Net 3 profit after int., deprec., Federal 

income taxes, &c 265,747 208 ,223 152,575 
Earnings per share on common stock - $0.61 $0.45 $0.30 
—V. 152, p. 1919. 


(Charles E.) Hires Co. (& Subs.)—Zarnings— 


Earnings for the 6 Months Ended March 31, 1941 
pI Ah GES Sa ale ll A i aS EMR NS $1,276,366 
Cost of sales, incl. sell., advertising and delivery expense_-__-_-__ ¢ 3 


Earnings— 


Administrative and general DT innecknene Candid erases e 145,060 
ann, ana inbinmmadiaianeamne 4,936 
I oan ibe dob cdnwetacanhwaearkoansdooenuaauusme Sf 761 
I dae uekne 56,6 
Discounts, provision for doubtful accounts, &c___.___________ . 30 688 36 
a Provision for RE ER NES aE a a 101, 708 
RRR OS Re ae nn ae a a $72,335 


a And amortization of leasehold im rovements cha to manufa 
and other classes of expense.—V. 15: - Dp. 679. rged to manufacturing 


(R.) Hoe & Co., Inc.—Earnings— 

6 Months Ended March 31— 
Ss dae thsadccandbscannccoctenecece 
PE EE Gb dora emeddscentnccccccvscs 

a After interest, depreciation, Federal income taxes, &c. 
shares of common stock.—V. 152, p. 3025. 


Holland Furnace Co.—Earnings— 


Period End. Mar.31— 1941—3 Mos.—1940 
Net profit after deprecia- 


1941 1940 
S555 406 loss$3 5,632 
$0.0 Nil 
b On 160,000 


1941—12 Mos.—1940 


tion, taxes, &c------ x$112,480 =$119, 241 $1 633, rot! 1,492, re 
Shs. com. stk. outstand’g 450, * 450,442 ° ° 450,4 i 
Earnings per share-_---- Nil 4993°6 60 $3. 34 


x Loss.—V. 151, p. 3239. 


Period End. Mar.31— _ 1941—Month—1940 1941—3 Mos.—1940 














Railway oper. revenues. $1,291,351 $954,818 $3,578,676 $2,979,344 
Railway oper. expenses_ 782, ‘992 664,657 2,240,751 2,091,383 
Net revenue from rail- 
way operations.._.. $508,359 $290,161 $1.337,925 $887 ,961 
Railway tax accruals--- 179,369 81,158 416,765 241,503 
Equip. & joint fac. rents 119,310 79,414 321,954 302,812 
Net ry. oper. income. $209,680 $129,589 $599 206 $343 646 
Other income-_.....---- 2,643 2,363 9,129 7,621 
Total income. _..-.-. $212,323 $131,952 $608 ,335 $351,267 
Mis. deduc’ns from inc. . 3,023 3,227 9,268 9 ,66 
Total fixed charges_--.-- 37,137 43 ,389 111,844 117 ,637 
Net income after fixed 
CO Se $172,163 $85,336 $487 ,223 $223 ,961 


oe -Compeny not subject to Federal excess profits tax.—V. 152, 
p. 3026. 


Inspiration Consolidated Copper Co.—Earnings— 


3 Months Ended March 31— 1941 1940 1939 
7 FO Seo $502,848 $302,200 $169,134 
Earnings per share on common stock. $0.43 $0.25 $0.14 


a After interest, depreciation, Ovsolescence, Federal and State income 
taxes, &c., but before depletion.—V. 152, p. 1919. 


Inspiration Gold Mining Co.—Promoter Sentenced— 

The Securities and Exchange Commission and the Department of Justice 
reported May 10 that Frank Brandt Sheldon was sentenced to 18 months 
imprisonment having pleaded guilty to an indictment charging conspiracy 
to violate the fraud section of the Securities Act of 1933 in connection with 
the sale of common stock of Ins ee Gold Mining Co. Sentence was 
wapenee by Judge Guy Fake in United States District Court at Newark, 

ew Jersey. 


International Harvester Co.—To Manufacture Artillery 

Company will undertake the manufacture of ‘‘intermediate-caliber 
artillery’’ for the United States Army, Col. Donald Armstrong, Executive 
Officer of the Chicago Ordnance District announced. Recent Washington 
dispatches have indicated the company was in line for an order to manu- 
facture 20 em gr gd ae which are of a type used for airplane armament. 
81 Ay order the new artillery material totals approximately 

2,120,000. 

Manufacturing operations will be set up in a large plant at St. Paul which 
has been used for several years as a warehouse. 

It is anticipated that when gun production gets into full swing approxi- 
mately 1,500 people will be employed. The company is opening an em- 
ployment office in St. Paul to start interviewing appiica: ts for employment. 
Approximately $4, ,000 of machines, tools and equipment will bave to 
be purchased to set the gun in production. 

Jobn E. Harris, Superintendent of Harvester’s Milwaukee Works, will 
move to St. Paul to superintend the arms plant. 

Heretofore International Harvester bas been producing crawler type 
tractors and motor trucks for the Army as well as machining 37 mm. and 
75 mm. shells. 

New President— 

Fowler McCormick, 43 years old, was on May 12 elected President of the 
company, carrying into the third generation the family tradition of personal 
participation in the agricultural implement business founded by Cyrus Hall 

cCormick, his grandfather. 

His selection came as the result of a shift in executive positions in filling 
the vacancy caused by the death of Addis E. McKinstry, who had been 
Chairman of the Executive Committee. Sydney G. McAllister, who had 
been President, was made Chairman of that Committee. The Board con- 
tinued Maurice F. Holahan as First Vice-President.—V. 152, p. 1435. 


International Machine Tool Covp.—Rogistors with SEC 
See list given on first page of this department.—V. 152, p. 1753. 


International Petroleum, Ltd.—50-Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 2, to holders of record May 20. Like amount paid on 
Dec. 2, last, and a regular semi-annual dividend of 75 cents per share was 
paid on June 1, 1940.—V. 151, p. 3091. 
(& Subs.)— 


International Nickel Co. of Canada, Ltd. 














Quar. End. Mar. 31— 1941 1940 1939 1938 
PE ocancnsemenee. $18.090.770 $16,070,389 $14,429,466 $14,706,209 
Other income_......... 177,358 93,968 98,570 125.325 

Total income._...... $18,877,128 $16. 164. 357 $14,528, sos $14,831,534 
Admin. & gen. expense__ 425,666 416,819 27,738 430,190 
Provision for taxes__.__ 6, iss: 473 3,632, 602 2. 260.0 41 2,091,590 
Prov. for deprec., deple- = 

tion, &c., reserves.... 3,053,280 2,295,422 2,292,956 2,195,990 

te $2.230.709 $9,820,114 $9,547,300 $10. 113,765 
Surplus begin. of period. 75,747,752 71,293,217 72,259,896 .950,662 

Total surplus____...- $84,987,461 $81,113,331 $81,807,196 $81,064,427 
Preferred dividends---__ 483,47 483.475 A7 483,475 
Common dividends----_ 7,289,084 7,289,084 7,289,084 7,289,085 
Exch. adjust. in consol. 

in suspense. .......- Dr2,461,542 Dr2,478.864 Cr268,427 -..-.. 

Surplus end of period_$74,753,360 $70,861,908 $74,303,064 $73,291,868 
Shs.com.stk.out.(no par) 14/584.025 14,584.025 14,584,025 14:584,025 
Earnings per share after 

preferred dividends. .- $0.60 $0.64 $0.62 $0.66 
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Consolidated Balance Sheet H s —_ ; eer 
Mar.31,°41 Dec. 31.°40 Iowa Public Service Co.—Earnings 
Assets— 3 in @ 12 apes Ended March 31— $5 194 os $5 4940 
OC LTT OA ORE OES OE Le ee .729,746 158,121, pera TOVERUES.. 2. ono en wocenccceececcccene 469, ,047 ,601 
Investment 5d weninse a0nS- Saeheg nee 157 622. oa 617.025 Non-operating revenues (net) .--._..--....---.. 21,429 22,655 
Securities he inst retire. system reserve_ ~~ 16,703,751 , . 
wae... panda ashetaeenste "130'186 32/502.616 Total gross earnings.__..........------!----- $5,491,361 $5,070,256 
Accounts and notes receivable (less reserves) ____-- 13.490.033 13,861.353 Operation..... 22222. e wee net een ene 2,220,353 2,045,721 
Government securities. ......................-- 3,916,259 RNS R NIN... .0 5 cco ccccctseeccesnewsecsses 296,315 258,163 
Time deposits, Canadian Treasury bills and other Provision for depreciation _ ___......-----.------ 660,748 606 ,927 
short-term securities..................-_.-.- 21,151,406 24,401,802 Gemeral taxes.__.....-.............---...----- 9.6 511,069 
(A 6 JBI. Ae RE ALONE LSE 31:275.058 31.278,799 State income tax_-__-___...._.......---...----. 16,850 2,550 
Insurance and other prepaid items............-- 534,438 600,464 4 Charge in lieu of Federal and State income taxes. 221,655 104,318 
ET A eT ee 278,562,061 279,164.908 See EI ncndiedneooaninhasee? eneasooen $1,485,744 $1,541,508 
Liabilities— 5.06 Interest on long-term debt___........-.....--.. 661,2 730,930 
7% cumulative preferred stock___..__.___._____- 27,627,825 27.627,825 interest on unfunded debt__-_..._........-----. 20,470 23 ,379 
s_Ni ee e Seale PE 60:766.771 ‘766,771 Amortization of bond discount and expense__..-__ 66,768 62,078 
Accounts payable and pay rolls._...-.....-...-- 7.628.083  6,595.431 Interest charged to construction............-.-- Cr2,178 Cr1,168 
I Oe  inbeiam 17,939,374 21,518.816 2 
Preferred dividend payable_..-..------.---..-- 483,475 483,4 Wet incoms. ........cnccccccescccoscccessens $739,409 $726,289 
Retirement system reserve_._..________._-....- 16,707.053 16,231,418 a These charges represent amounts equivalent to Federal income taxes 
Insurance, contingent and other reserves__......-. 5,325,712 5,324,555 for the period ended March 31, 1941, and Federal and State income taxes 
Reserve for property expenditures in Finland --_--- 6,723,908 6,723,908 for the period ended March 31, 1940, which would have been payable on 
Ci itcepidumnnneanesenannencenet ,606.500 60.606,500 earnings of the company during such pestots if the company had not had 
Tr Cid noe iatctnsicedaaintem maida nhanteniieetinl 77.214.902 _75,747,752 the benefit for income tax purposes of deductions for discount, premium and 
Exchange adjustments in consolidation in suspense Dr2,461,542 Dr2,461,542 expense incident to the refinancing of long-term debt during 1939. These 
amounts have been credited as a partial offset to the unamortized cost of 
OR: OE RR eT Ae ES A VRE 278,562,061 279,164,908 the refinancing. Preliminary calculations made by the company indicate 
that no provision for Federal excess profits tax is required for the year ended 


a After reserve for depreciation of $72,411,906 at March 31, 1941, and 
70,372,482 at Dec. 31, 1940. b . by 14,584,025 no par shares. 
Note—Figures stated in terms of U. 8S. currency. 


Bonus toEmployees— 

Company announced it had asked its non-salaried employees in United 
States to accept a bonus of one week’s pay instead of the customary week's 
vacation to help the defense program. 

A The company said it was acting at the request of the Office of Production 
anagement. 

pa ‘This plant is directing almost its entire production to the needs of the 

defense program,” said the announcement. 

The announcement said employees accepting would receive vacation pay 
equal to one week's wages in addition to ar pay.—V. 152, p. 3027. 


International Ry., Buffalo—EZarnings— 
(Rail and Bus Operations} 








3 Mos. Ended March 31— 941 1940 
a it ie lie 2 ae $1,627,768 $1,538,597 
A RAR Ree i a ee I nO Sie A ae 297 ,948 267 ,894 
LARA TE LL AILSA LOD: 73 598 ° 
Conducting transportation._...._............-. 537 ,546 511,168 
General including accidents_..............__._. 256,351 242,049 

a he mdi mee 189,476 186 638 

EEE sees oe ee RET $272,849 $250,658 
se es wa ead arate 132,176 145,555 
SEO oe aa aaa et ee: 10,053 9,118 
OF GOS... cw ecenmoowanene 11,261 13 ,946 
Depreciation of miscellaneous physical property —- 30,485 30,873 
I ek es weeds aie 228 ,929 235,175 

Ee a a a $140,054 $184,008 


Net loss 
—V. 152, p. 2708. 
International Rys. of Central America—Zarnings— 





























Calendar Years— 1940 1939 1938 1937 
Railway operating revs.: 
DE ds consenwome $4,068,524 $4,379,667 $4,087,661 $4,051,953 
a a aa 131,814 142,772 138,002 127 ,928 
I i cicnase imine 684,615 776,668 750,87 780,772 
Miscellaneous - - . ..-- 659,486 694,949 662,702 738,788 
Totalry.oper.revs._- $5,544,439 $5,994,056 $5,639,240 $5,699,442 
Maint. of way & struc... 1,039,813 1,210,709 1,053,824 922,139 
Maint. of equipment -_- 87 492 692,171 669 ,048 676,395 
, Rh ea 33,259 36,674 35,898 29, 
Transportation __..__-- 1,074,795 1,109,197 1,041,324 1,013,161 
Miscellaneous operation. 219,136 230 444 224,330 213,764 
ee 337 043 362 206 355,733 375,941 
Netrev.fromry. oper. $2,152,901 $2,352,654 $2,259,082 $2,468,535 
Railway tax accruals_-_- 239,823 171,286 157,476 139,781 
Railway oper.income. $1,913,078 $2,181,368 $2,101,106 $2,328,754 
Total rent inc., net rents 4,287 6,959 5,886 1,879 
Net ry. oper. income. $1,917,365 $2,188,327 $2,106,993 $2,330,633 
Total other income... 46,198 35,132 38,397 32,657 
Total income. .--_-_..- $1,963,563 $2.223.459 $2.145,390 $2.363,290 
Total miscell.deductions 118,318 $113,172 $108,513 $104,198 
Interest on funded debt - ,067 ,107 1,108,574 1,155,08 1,189,414 
Int.on Ist mtge.5% bds Cri65,666 Crl152,022 Cril36,525 Cri25,322 
nt. on unfunded debt_- 658 402 162 119 
Amortization of discount 
on funded debt.-...- 77,441 82.789 87 .637 92,452 
Net income-..-....--. $865,703 $1,070,544 $980,521 $1,102,428 
Div. approp. of income. 575,000 570,000 500,000 500,000 
Inc. bal. transferred to 
profit and Joss. _-_- $290,704 $495,544 $430,521 $602 428 
y Due May 1, 1972; held in sinking fund. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Asseats— $ $ TAabiltttes— $ $ 
Road & equipm’t.80,250,594 80,173,303 | x Common stock..31,441,144 31,441,144 
Inv. in affil. cos... 37,500 50,000 | Preferred stock. ..10,000,000 10,000,000 
Misc. phys. prop.. 353,108 353,192 | Funded debt..-... 16,559,008 17,656,388 
Other investments 5,146 61,010 | Ace’ts & wages Day 83,1 J 
Sinking fund ..... 76,983 163,220|Int.&divs.mat’d. 213,641 ,254 
Cita tanbeanee 1,145,631 1,617,756| Interest accrued... 237,076 250,314 
Special deposits... 85,263 69,527 | Miscell. acc’ts pay. 97,712 82,347 
Int. & divs. rec... 1,125 1,500| Funded debt ma- 
Net bal. rec. from tured, unpald.. 14,500 15,400 
agts. & conduc. 38,210 53,247 | Tax liability..... 232,130 161,300 
Mat’ls & supplies. 840,578 673,427| Accrued deprec’n. 5,060,973 4,908,088 
Miscell. accounts. 290,569 296,959 | Otherreserves.... -.-.... 12,985 
Other def'd assets. 2,115 2,115| Other unadj. cred. 43,640 65,143 
Disc. on fund. debt 1,090,855 1,239,504) Res. for amortiz.. 8,741,960 8,627,843 
Rent & insurance. 5,884 19,381] Res. for conting.. 1,534,201 1,549,739 
Other unadjusted Profit and loss.... 9, ,041 9,710,860 
Go cosccoce 27,566 38,756 
CEES 84,251,128 84,812,899] Total.........84,251,128 84,812,899 





x Represented by 500,000 no par shares.—V. 152, p. 2858. 


International Silver Co. (& Subs.)—Zarnings— 
3 Mos. End. Mar.31— _ 1941 1940 1939 1938 
a Estimated net profit... b$296,458 $92,975 $117,440 x$121,866 
a After depreciation, interest and Federal taxes. b Equal to $2.29 per 
share on 91,198 shares of common stock. c Wholly-owned Canadian sub- 
sidiary excluded. x Loss.—V. 152, p. 1920. 


Intertype Corp.—40-Cent Dividend— 
Directors have declared a dividend of 40 cents per share on the common 


stock, payable June 14 to holders of record May 29. This com with 
30 cents paid on Dec. 16 last and 20 cents paid on July 15, 1940, and on 
Dec. 27, 1939.—V. 152, p. 3027. 
(Byron) Jackson Co.—Earnings— 
3 Mos. End. Mar. 31— 1941 1940 1939 1938 

a Net profit........... $24,849 $147,133 $119,071 $227 966 
Shares capital stock ---. 378,680 378,680 378,680 378,680 
Earnings per share---_- $0.07 $0.39 $0.31 $0.60 


a After Federal income taxes, depreciation and interest, &c. 


My 3 , 1940, either with or without such special deductions. —V. 151, 


Island Creek Coal Co. (& Subs.)—JZarnings—~ 


3 Mos. End. Mar. 31— 1941 1940 1939 1938 
a Net profit........... $512,100 $525,150 $299,443 b$327,219 
Earnings per share. _--. $0.80 $0.82 $0.44 $0.49 


a After depreciation, depletion, Federal taxes, &c., and vision for 
possible excess profits tax, and contingencies in 1941. b On 5' ,865 shares 
common stock (par $1).—V. 152, p. 1754. 
Jamacia Public Service, Ltd. (& Subs.)—Zarnings— 
Period End, Mar. 31— a ar ow 1941—12 Mos.—1940 














Operating revenues... . $94,981 $86,177 $1,125,014 $1,005,023 

Operation__..........- 42,949 38,281 482,875 439,018 

Maintenance. ......... 8,813 8,996 . 1913 

Tilson eaeneeusonnne 9,638 650 124,855 77,441 
a Utility oper. income $33,580 $38,249 $418,551 4,652 

Other incase (nat) pene 1,367 403 8,166 oot Os 
Gross income......-. 4,947 8,652 426,718 358 

Retire. reserve accruals - $37 300 $35 500 ° 90,000 $303 300 

Int. on deb. stock (J.P.S. 

Ts Tn tatoawe 7,107 7,214 85,470 86,819 

Amortiz. of debt disc. & 

SL can cindaaene 762 773 9,158 9,297 

Other income charges... Cr84 1,003 11,233 10,562 
Net income_....-..-. $19,663 $22,162 $230,856 $196,670 
Dividends Declared— 

J. P. 8. Co., Ltd.—Preference shares.........-. $29,400 $29,633 
Preference shares B .. .ccccccccccceccccucee - 21,992 21,992 
Peete GENES CO .. ccccncesecenesessuosce 16,005 7,541 
Preference shares D .. ....cccceccccccceccccun ’ ie oe 

Common dividends paid—J. P. 8. Ltd..-.....-. 91,800 90,450 
BESRO0 ooo vc ccnddcccecssctoecncesseseseee $67 ,233 $47,064 
a Before retirement reserve accruals.—V. 152, p. 2398. 

(W. B.) Jarvis Co.—E£ arnings— 
3 Months Ended March 31— 1941 1940 1939 
@ Wee BEG a < ccnecoencesacengeaees $307,770 $219,144 $216,491 
b Earnings per share. _..-.-....-... $1.02 $0.73 $0.72 


a After depreciation, Federal income taxes (and excess profits tax in 1941), 
&c. b On 300,000 shares of capital stock.—V. 152, p. 1436. 


Jeannette]Glass Co.—Earnings— 


3 Months Ended March 31— 1941 1940 
yy ae ee een $23,184 $785 
bp Rarnings Per Ghar. .cccccccccccccccecccecoce $0.12! Nil 


a After charges and Federal taxes. b On 90,000 shares of common stock. 
—V. 152, p. 2071. 

Kalamazoo Stove & Furnace Co.—EFarnings— 
Quar. End. Mar. 31— 1941 1940 al939 1938 
ss a aicanenae $28,878 $109,203 $124,485 $80,267 

a Includes subsidiary from date of acquisition Jan. 16, 1939. b After 
depreciation, interest and taxes, &c.—V. 152, p. 2398. 


Kansas Nebraska Natural Gas Co., Inc.—Preferred 
Stock had ay Trust Co. of Lincoln, Lincoln, Neb.; 
Harold E. Wood & Co., St. Paul, Minn.; Estes, Snyder & 
Co., Inc., Topeka, Kan.; The United Trust Co., Abilene, 
Kan.; Rauscher, Pierce & Co., Dallas, Texas; Beecroft, Cole 
& Co., Topeka, Kan., and ye hapa Inc., Minneapolis, 
Minn., recently offered 9,238 shares of $6 cum. pref. stock 


(no par) at 100 and dividends. 
> Callable at $105 share plus accrued dividends. Liquidating value 
$100 per share plusfdivs. ‘Transfer agent, First Trust Co. of Lincoln, Neb. 
Issuance of this stock has been authorized by the State Corporation Com- 
mission of the State of Kansas. = Shie th 
History—Company_was incorp. in Kansas, May 18, 1927, under the 
name of the Kansas Pipe Line & Gas Co.. By amendment to the charter, 
filed April 9, 1941, name was changed as above. Company is an o ting 
public utility company ange in the purchase, transmission and whole- 
sale and retail distributionfof natural gas in the State of Kansas and in the 
transmission and sale of natural gas at wholesale and to industries and 
institutions in the State of Nebraska. Company also sells and rents gas 


appliances. 
rrently with the present financing the company will purchase all 
seen pate f and§business of Nebraska Katural Gas Co” engaged in the 
purchase, transmission and wholesale and retail distribution of natural 
gas and the sale and rental of gas appliances in the State of Nebraska 
and will pr with new construction involving the expenditure of ap- 
proximately $1,000,000. Senilt . eae inaneai 

Underwriting—The name of each principal underwriter, and the respec- 
tive maximum amounts severally underwritten, are as follows: 


First Trust Co. of Lincoln, Lincoln, Neb.-.....-............- 2,777 shs. 
Harold E. Wood & Co., St. Paul, Minn.-......-......-.....-.- 1,666 shs. 
Estes, Snyder & Co.. Inc., Topeka, Kan.-~.....-......-...--- 1,392 shs. 
The United Trust Co., Abilene, Kan.........-......--..---- 1,388 shs. 
Rauscher. Pierce & Co., Dallas, Texas...-....- eladstn alhhetesteliinaehavth 1,111 shs. 
Beecroft, Cole & Co., Topeka, Kan-.--..--..---...---..----- 833 shs. 
Bigelow-Webb, nc., Minneapolis, Minn.--...-.-....---...---- 833 shs. 


referred Stock—There will be temporarily outstanding under the 
aun BA oes terms under which originaily issued, 5,847 shares of (old) 
$1.50 dividend cumulative preferred stock (no a. Company proposes 
to exchange such shares of old fy stock for the $6 cumulative pre- 
ferred stock on the basis of 1 re of $6¢cumulative preferred stock for 
each 4 shares of old preferred stockf(for which purpose a maximum of 1,462 
shares of the 10,000 shares of 6 cumulative preferred stock is tentativel 
reserved for exchange), and to redeem all res of old preferred stoc 
(which is callable at $25 per share) not so exchanged. 
Further data covering history, capitalization, earnings, &c., are given 


in V. 152, p. 2555. 
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10-Cent Dividend— 
Directors have declared a dividend of 10 cents per share on the common 
stock, payable May 29 to holders of record May 15.—V. 152, p. 2555. 


Kansas Power & Light Co.—Earnings— 
Income Statement ¥2 Months Ended March 31, 1941 

Operati revenues—Electric, $5,885,500; steam heating, 

F394.,965 natural gas, $4,268,894; transportation, $316, : 

water, $184 444; ice, $51 351 _---- oon erccenssnsesesushas $10,801 447 
Operating expenses, $3,679,520; maintenance, $405,504; appro- 

priations for depreciation, $1,657,427; taxes, other than in- 

come taxes, $815,066; pores for income taxes (including 














$159,250 for excess profits taxes) , $1,085,934-..------------- 7,646,451 
Net operating revenues - - - - - ---------------------------- $3 154,995 
Total nonoperating revenues - . - - -------------------------- Dr195 
Giroes IMCOMIS. . . cc cc cw enc ccc econ cece coerce ccccccccceess $3 154,800 
Net interest charges. - - - ~ - - - ------- ~ = == 2 +--+ ------------- 1,166,432 
Miscellaneous income deductions - - - - - - -------------------- 9, 
Wot imeOMe.. . . - cc ence cc ccc ccc ccccccecececcsencccesce $1,978,560 
Dividends on preferred stock - ----.------------------------ 637,313 
Balance for common stock . ----------------------------- $1,341,247 
Balance Sheet March 31, 1941 
Assets— Liabtlittes— 
Property & plant --.------ .-- $55,749,594 | Preferred stock - -.....--..- $13,911,700 
Cash on deposit with trustee - 10,513 | Common stock ($10 par)... 10,500,000 
Miscellaneous investments. - . 15,000 | Funded debt. .-........-..-- 28,785,000 
Cash in banks & on hand - - 4,803 348 | Accounts payable..__...--.. 244,120 
Cash on dep. for pref. div. &c. 159,453 | Div. on preferred stock. ..... 156,507 
Accounts re¢eivable (net) 996,848 | Taxes accrued.........--.. 1,447,051 
Due from affil. co. on current Interest accrued. .-_-_..- adh 255,949 
en ee ae 45,903 | Funded debt payable, within 
Materials and supplies. --.--.- 688,477 Wis stcekunaussunseaas 520,000 
Unamort. bond discount.... 2,676,081 | Customers’ deposits -------.-. 190,921 
Organization expense . - - “ 347,183 | Other current & acer. liabs- _- 76,656 
Prepaid accts. &c. def. chgs - - 84,091 | Contribs. for construction - -- 120 634 
EE Se aS ee 6,476,737 
Premium (net) on cap. stock - 32,149 
Earned surplus. ......-....- 2,859,064 
TR ic cwenepecvesserss< $65,576,488 PEs vesacscdagneecowen $65,576,488 





—V. 150, p. 4129. 
Keith-Albee-Orpheum Corp. (& Subs.)—Farnings— 





13 Weeks Ended— Apr. 5, '41 Mar.30,’40 Apr. 1,'39 Apr. 2, '38 
Profit before prov. for 

deprec. & inc. taxes... $492,375 $560,533 $605,930 $599,258 
Depreciation..........- 162,799 172,421 185,593 196.876 
Prov. for income taxes _ - a92,896 a75,.660 93.150 65,788 

Net prof. after allchgs b$236,680 b$312,452 $327,186 $336,595 


a No provision for excess profits tax. b Equal to 10 cents per share of 
common stock in 1941 and 16 cents per share of common stock in 1940. 

For the 52 weeks ended April 5. 1941, the corporation and subsidiary 
companies show a net profit of $704,232 after all charges.— V. 152, p. $32. 


(B. F.) Keith Corp. (& Subs.)— Zarnings— 
13 Weeks Ended— Apr.5,’41 Mar. 30°40 Apr. 1,°39 Apr. 2,’'38 


Profit before prov. for 
deprec. & incometaxes $299,199 $375,281 $408,358 $376,208 
Depreciation — __ —. a 112,860 119,776 131,423 140,777 
Prov. for income taxes _ - a51,181 a46,050 58,570 38,785 
Net prof.afterallchgs. $135,157 $209 455 $218,365 $196 646 
a No provision for Federal excess profits tax. 
For the 52 weeks ended April 5, 1941, the corporation and subsidiary 
companies show a net profit of $469,316 after all charges.—V. 152, p. 3028. 


Kentucky Power & Light Co.— 70 Sell Bonds Privately— 
Company has filed with the Securities and Exchange Commission an 
application (File 70-316) regarding the proposed issuance and sale to one 
po —rt insurance companies of $1,200,000 of 4% first mortgage bonds, 
ue 46. 
Requests by interested persons for a hearing on the declaration or applica- 
tion (ile 70-316) of company filed with the Securities and Exchange Com- 
mission may be mide in writing not latter than May 28. Any such request 
should be addressed to the Secretary of the Commission and should state 
the reason for the request and the nature of the interest. 

The company proposes to issue and seil $1,200,000 of 4% first mortgage 
bonds, due 1966, to one or more insurance companies. 

The proceeds, together with other funds of the company, will be applied 
to the redemption of $755,500 514% first mortgage gold bonds, series A, 
due 1942 (issued under the company’s former name, Maysville Public 
pooh Ah toad OE and $451,900 of 514% first mortgage gold bonds, series B, 

ue 1948. 

The application indicates that the company proposes to renew a $1,- 
200,000 5% note, due April 1, 1942, held by United Public Serivce Corp., 
the parent company, through the issuance to the parent of a $1,200,000 
5% unsecured note, due June 1, 1967. The present note is partly secured 
by fepoait ae’ ame prinipal amount of 514 % first mortgage gold bonds. 
—V. 151, p. t 





Key West Electric Co.— Earnings — 


Period End. Mar.31— 1941—-Month—1940 1941—12 Mos.—1940 
$24,140 $19.89 




















Operating revenues _._.- 14 6 $248 ,655 $201,480 
oO ie ets de & te a 6,766 6,450 71,110 64,890 
Maintenance--_....__-- 1,699 1,749 18,797 19,184 
Depreciation - - _ -__..--. 3,281 3,039 36,685 27 513 
a Federal income taxes_ _ 2,413 S84 19,594 8,182 
Other taxes........_.. 2,427 1,869 26,402 22,200 
Net operating revenues $7,555 $5,905 $76,067 $59,511 
Other income (net)_____ 450 305 3.476 998 
Balance. .__________ $8,005 $6,210 $79,543 $60,509 
Interest & amortization _ 1,887 1,837 23,859 23,124 
Balance............ 96,117 $4,373 $55,683 $37,384 
Preferred dividend requirements______________ 24,374 24,374 
NS 1G So SU baawee ee Beer sete e ss $3 1,309 $13,010 


a Company does not consider that it has any liability under the Excess 
Profits Tax Act of 1940 as amended March 1941. 


Accumulated I ividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the preferred stock, payable June 2 to holders of record 
May 20. Like amount was paid on March 1 last, Dec. 2, Sept. 3, June 1 
and March 1. 1940, and on Dec. 1, 1939, this latter being the first dividend 
paid on this issue since June 1, 1933.—V. 152, p. 2556. 


Kingston Products Corp. (& Subs.)—Farnings— 


Quar. End. Mar. 31— 1941 1940 1939 1938 
Net profit after deprec., 
. inc. taxes, &c__. a$51,.210 x$23.731 $63,661 x$85.414 


a Equal to four cents per share on 1,082,896 shares of common stock. 
x Loss —V. 152, p. 1922. ete 


Kin: er Motors, Inc.—Farninas— 
Earnings for the 7 Months Ended Jan. 31, 1941 


SE Nt AEN ss arcane an nein aippidiidiva: Wave Sd musik ms a winjisacree . $693.947 
Net income after charges___________ PUPAE AS SEE biota. 82.383 
a Earnings per share.._-_______________ . $0.15 


a On 445,978 shares of common stock.—V. ‘152. p. &32. “ 
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(S. H.) Kress & Co.—Dividend Dates Changed— 
Stockholders on May 13 approved a change in future dividend payable 
dates on the special prefe stock. Under the revision, dividends will 
be payable on the 14th of Marcb, June, September and smber. 
also approved the indemnification of officers and directors against expenses 
incurred as a result of their connection with the company.—V. 152, p. 3028. 


Lane-Wells Co.—Earnings— 


3 Months Ended March 31— 1941 1940 1939 
Net profit after deprec. & Fed i 

STIs: ay is: Wediclterdie ive detethdni inane ccd ms $110,700 a$141,600 72,700 
Earns. per share on 360,000 shares of 

SE HEE nnodsenceneanbeane $0.31 a$0.39 $0.20 


a Revised.—V. 152, p. 1922. 


Leece-Neville Co., Cleveland—<Stock Offered—Public 
offering was made May 14 by prospectus of 109,599 shares 
of common stock ($1 par) at $9.25 a share. Van Grant & 
Co. of Detroit is the principal underwriter. The stock is 
being offered in more than 10 States. All of the stock offered 
is for the account of present stockholders. 


Company incorporated in Ohio in 1910 with plant and offices at Cleve- 
land, is one of the major producers of electric generators, voltage regulators 
and related products for aircraft, and electric generators, starting motors, 
control units and switches for Diesel and heavy-duty gasoline engines. 

Company has outstanding 225,459 shares of common stock.—V. 152, 


Pp. 2859. 
™Lefcourt Realty Corp.—Earnings— 





6 Months Ended March 31— 1941 1940 
Ct i+ Jkcncnaneednstbenéadwaabe te $56,128 $37 .350 
i citonnnéen6éeebantten easdinhenekow 176,980 176,466 
PURINE TOSSED GDM... «5 wo ceesvacivssesionees 1,871 2,609 

OE DN, ccacansacdénncdvencdsbiadéuetcntid $122,723 $141,725 
—V. 152, p. 1922. 


Lehigh Coal & Navigation Co. (& Subs.)—£arnings— 


12 Mos. End. Mar.31- 1941 1940 1939 1938 
a Consol. net profit.-.. $1,437,147 $313,640 loss$24,112 loss$141,495 
b Earnings per share --- $0.74 $0.16 Nil Nil 
a Company's proportion of undistributed earnings and losses of sub- 
sidiaries whose stock is either owned or controlled, after interest, taxes, 
depreciation, depletion and reserves. b On-],929,127 shares of capita! stock 
no par). ec Figures include the full rental for the Lehigh & Susquehanna 
R. and Wilkes-Barre & Scranton Ry. of 42,346,019 charged to the Central 
RR. of New Jersey for the 12 months ended March 31, 1941, of which 
2,100,507 has been paid. The total unpaid rental on March 31, 1941, was 
370,843, statement adds.—V. 152, p. 1922. 


Lehn & Fink Products Corp.—Farnings— 

9 Months Ended March 31— 1941 1940 
RES Pt a. ee eae ee $501,956 $517,161 
EY re a ae ee $1.25 $1.29 

a After charges and Federal income taxes. b On 400,000 shares of capital 
stock.—-V. 152, p. 1285. 


Lexington Telephone Co.—E£arnings— 





Years Ended March 31— 1941 1940 
ee eee ..--. $785,854 $748,386 
Maintenance | es 2 See a ca 107 .867 102,725 
Provision for depreciation. ____. a i rae ee 101,428 98,105 
Traffic, commercial, general office salaries and 

other operating expenses.............-.....-.- 238,119 231,578 
General taxes._..___._.___. ee 100,187 92 ,77¢ 
Ne ee ec dimen a44,425 16,175 

Wet operating Income... .............<-..6+--.- $193 ,828 $207 ,029 
er I re wi Dr1,864 Dr2 351 

Net earnings._____ CEE Lr apes ie $191,964 $204 678 
Interest on long-term debt______________-_____- 72,000 89 334 
General interest. oF. a A 9 ae 46 5,424 
Amortization of debt discount and expense_______ 212 574 
Interest charged to construction____________- : OO ae 
Miscellaneous income deductions._____._____-_- 2,307 4.618 

pe ee, |. ee CE 5. eee $117,919 $104,728 
Annual preferred stock dividend requirements _ 48,000 


a 1941 taxes computed at a rate of 30% .—V. 152, p. 2708. 


Libby. McNeill & Libbv— Vew Directors— 

Charles F. Glore and Edward B. Cosgrove were elected directors of this 
company at the annual meeting held May 8. They succeed E. G. McDougall 
and Harold H. Swift.—V. 152, p. 2709. 


Life Savers Corp. (& Subs.)— Earnings— 
Quar. End. Mar. 31— 1941 1940 1939 938 
a Net profit.._......... $253,301 $223 .673 $220,706 $194,558 
b Earnings per share___ $0.72 $0.63 $0.63 55 
a After depreciation, Federal income taxes (and excess profits tax in 
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1941), &c. b On 350.140 shares capital stock.—V. 151, p. 2945. 
Lilv-Tvlip Cup Corp. (& Subs. )—Earnings— 
12 Mos. End. Mar. 31- 1941 1940 1939 1938 
b Net profit-.._.__-... $666,879 $661.677 a$306,175 $297,818 
Shs. com. stock outst’g_ 189.539 189,539 189.539 189,539 
Earnings per share_--___ $3.51 $3.49 $1.62 $1.57 


a There has been deducted $206,028 for hurricane loss. b After depre- 
ciation, Federal taxes and other deductions.—V. 151, p. 3092. 


Lima Cord Sole & Heel Co.—Euarnings— 


3 Months Ended March 31— 1941 1940 
Mest income efeer Cearees..................-..-. 20 662 32.660 
@ marnines per share... ........--~...<+-<- 7 $0.15 $0.02 


a On 111,689 shares of capital stock.—V. 150, p. 1284. 


Loew’s, Inc. (& Subs.)—Furnings— 

28 Weeks Ended— Mar. 13 '41 Mar. 14°40 Mar. 16°39 Mar 
Co.'s sh. of oper. profits 

of subs. after deducting 

pref. divs. of subs____ $9,473,534 $11,101.356 $10,516,538 $10,207,339 
Oper. rev. after deprec’n 

& taxes but before res. 


17 *38 


for contingencies -____ 6,041,135 7.689 ,828 7,268 ,847 6,887,678 
Net profit after reserve 

for contingencies -- _ __ 5,141,135 6.789.828 6,368,847 6,487,678 
Earns. per sh. of common 

stock outstanding--__ $2.80 $3.79 $3.68 $3.76 
—V. 152, p. 989. 

Loft, Inc. (& Subs.)—EZarnings— 

[Excluding Pepsi-Cola Co.) 

Quar. End. Mar. 31— 194 1940 1939 1938 

@ Pe i iatetni dies shee $206.069 $282,749 $393 734 $195,545 


a After taxes and other charges.—V. 152, p. 3029. 
Loose-Wiles Biscuit Co. (& Subs.)—Earnings 


3 Mos. End. Mar. 31— 1941 1940 1939 1938 
@ Ieee DOGG. 22 en. es $353.141 $285,482 $220,114 $139,686 
Shares com. stock out- 

standing (par $25)-__ 510 600 520,000 520.000 520.900 
Earnings per share--___ $0.59 $0.45 $0.32 $0.17 


a After Federal taxes, depreciation, and interest, &c.—V. 152, p. 1923. 
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Louisville Gas & Electric Co. (Del.) (& Subs.)—Earns. 


Feb. 28, '41 Feb. 29, '40 
EO Sle Pel PSS Fe oa sp $12,321,374 $11,488,294 
ion 3'859.598 3.530.871 














aE ek qe Garber Ge yell meer me 593.9 648,299 
Appropriation for retirement reserve____________ 1,390,500 1,300,000 
zation of limited-term investments_______ 1,428 1,428 
Taxes (other than income taxes)___._.____________ 1,159,152 1,136,216 
Prov. for Federal and State income taxes________ 1,233,920 731,913 
tenis natin $4,082,861 $4,139,567 
li a A cy PS i Dae A i 226,099 220,433 
ge nd NE he in: (eee ie it $4,308,959 $4,360,000 
Interest on funded debt... ..................... 1,030,450 1,030,450 
Amortization of debt discount and expense_______ 160,227 160,227 
a i a i ei tT tte Steg tn Ri att 6,478 35,115 
Amort. of flood and rehabilitation expense_______ 250,000 250,000 
Amortization of contractual capital expenditures __ 37, 37.000 
Interest charged to construction_._______________ Cr26 454 ,096 
Re ee ae ea eae 21,671 24,601 
RSS. a Sa yap eee eh $2,829,587 $2,828,704 
Divs. on pref. stock of Louisville Gas & Electric 
Co. (Ky.) held by public—Cash-_-_..-....---- 1.354.920 1,354,920 
PE RE, Sa eh. ae eens ee ae 31,474,667 $1,473,784 


Note—Provision for excess profits tax under the Second Revenue Act of 
19@ i= me at the calendar year 1940 in the amount of $154,000. 
—v. ,p- ” 


Louisville & Nashville RR.—Bonds to Be Called— 

Company on July 1 will call for redemption $143,000 principal amount 
4 eth mortgage bonds with extension agreements of series B, due 

an. 1, 1960. 

The redemption will be made to bondholders at 105% of the principal 
amount plus accrued interest up to the date of redemption, a ng to 
announcement of the Central Hanover Bank & Trust Co., trustee. 

Redemption is made possible because of unexpended sinking fund moneys 
on d it with the Central Hanover Bank & Trust Co., sinxing fund agent. 

Unified 4% mortgage bonds called in, according to the announcement, 
include those with extension agreements of series B in coupon form in 
$1,000 denomination and those in series B attached in fully registered form 
without coupons.—V. 152, p. 2861. 


Luzerne County Gas & Electric Corp.—Hearing May 21 

The Securities and Exchange Commission has ordered a public hearing 
on May 21, at its Washington offices, on the declarations or applications 
(Fite 70-307) of corporation regarding the proposed issuance and sale of 
44,000 shares of 514% cumulative preferred stock ($100 par), and the 
issuance and sale to financial institutions of $900,000 of serial notes. 

The stock will be offered in exchange, share for share, to holders of the 
company’s outstanding 54,697 shares of $6 and $7 dividend cumulative 
preferred stock. The exchange offer is proposed to be made on a ‘‘first 
come, first served’’ basis and any unexchanged shares will be sold to under- 
writers. The proceeds will be used to call stock not exchanged. 

The proceeds from the sale of the serial notes, together with treasury 
funds, will be used to provide the $1,123,185 required to redeem, at $105 
a share, the remaining 10,697 shares of outstanding $6 and $7 pref. stock. 

The company states that Drexel & Co. will be paid a finder’s fee with 
respect to the issuance and sale of the serial notes.—V. 152, p. 3029. 


Lynch Corp. (& Subs. )—Earnings— 


3 Months Ended March 31— 1941 1940 
Net income after deprec., Federal inc. taxes, &c_. $127,790 $119,945 
I ons x. ceding kasi @ eee ail a$0.85 b$0.85 


a On 150.000 shares of capital stock. 
stock.—V. 152, p. 2073. 


McKesson & Robbins, Inc.—. Judge Confirms Trustee's 
Plan of Reorganization— 


After less than 30 months in the courts, the final step in the return of 
company to private management was taken May 15 when Judge Alfred C. 
Coxe in the New York Federal Court formally confirmed the company’s 
plan of reorganization submitted by William J. Wardall, trustee. 

The affairs of the company, have been put on such a sound basis, it was 
indicated at the hearing, that the position of stockholders has been greatly 
improved; moreover, creditors are being fully compensated with interest 
and there is every likelihood that the company will be able to discharge 
its indebtedness to them in cash in full. 

The general principles underlying the plan of reorganization are those 
originally proposed by the trustee in a memorandum which was submitted 
to the intervening committees in June, 1940. as the basis for consideration 
and discussion. These committees have represented the various groups of 
creditors and security holders since Mr. Wardall’s appointment as trustee 
on Dec. 8, 1938. 

The plan provides for a new senior capitalization consisting of approxi- 
mately $11,800,000 of new 15-year sinking fund debentures and $5,900,000 
of new cumulative preferred stock (par $100). This is a substantial reduc- 
tion from the old senior capitalization of $15,725,000 of 20-year 54% 
convertible debentures and $29,785.600 of $3 preference stock. 

Under the plan, creditors will receive their principal and interest in cash 
in full if there is an underwriting of the new securities. If there is no under- 
writing, they will receive interest and 40% ot putadions in cash, 40% of 
principal in new debentures and 20% in new preferred stock. 

Stockholders will receive 2 3-10ths shares of new common stock for each 
share of old preference stock held and one-quarter share of new common 
for each share of old common. 

Once the new securities are issued and distribution of cash and securities 
is made to creditors and stockholders, the assets of the reorganized company 
and its direction will pass to the new management. 

The new management takes control following a phenomental recovery 
and a steady increase in sales and profits during the entire period of re- 
organization. They reached the highest point in the company’s history 
mors he year 1940 and are continuing at record levels during the present year 
to date. 

Net profit in 1940 was $5,904,809 before taxes, interest and payment of 
reorganization expenses, Tegeeee with $5,057,713 in 1939, the first year 
of the trusteeship. The 1940 profit exceeded by $1,926,683 the best re- 
audited earnings statement, which was issued in 1937. First quarter profit 
this year was $1,116,641 after taxes, but before reorganization expenses, 
compared with $982,017 in the comparable period of 1940. Consolidated 
net sales audited for 1940 were $156,193,671 against $149,.010,802 in 1939. 
For the first four months of this year sales were $55,366,479, an increase of 
12.40% over the corresponding period last year. 

Indications were May 15 that the plan of reorganization will be consum- 
mated shortly after July 1 on a date to be announced later by the trustee. 
This will officially mark the return of the company to its owners. Judge 
Coxe on May 15 approved the list of new officers of the company who were 
elected at a meeting of the board of directors on May 14. 


New Officers Elected—Erzecutive Committee— 

The newly constituted board of directors on May 14 elected officers to 
serve with the reorganized company when it is returned to private manage- 
ment, and named an executive committee from its own membership. 

The new officers were approved by Judge Alfred C. Coxe May 15. 

Charles F. Michaels, President of the company, was elevated to the 
newly created position of Chairman of the Board, and William J. Murray 
Jr. First Vice-President was elected President. Other general officers 
named subject to approval of the Court, were: Schuyler Merritt, II, Treas- 
urer; Henry Michaels, Secretary; and H. R. Peters, Comptroller. 

The executive committee is to consist of C. F. Michaels, Chairman: 
Mr. Murray, Vice-Chairman; George V. Doerr, Mr. Wardall and Sidney 
Weinberg. 

The following were re-elected regional vice-presidents: J. 8S. Besole, 
Mobile, Ala., South Central District; George V. Doerr, Minneapolis, 
Central District; George B. Evans, Albany, N. Y., Eastern District; Henry 

Faxon, Central West District: B. B. Gilmer, Houston. Texas, South- 
west District; Leo A. Lanigan, Chicago, Midwest District: Henry Michaels, 
South Atlantic District; George Van Gorder, Boston, Mass., New England 
District; and James H. Parks, San Francisco, Western District. ther 
vice-presidents and assistant vice-presidents in charge of various depart- 
ments and divisions throughout the country were also re-elected. 


b On 140,977 shares of capital 
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Security Holders Approve Plan—New Directors— 

William J. Wardall, trustee, submitted to Judge Alfred C. Coxe in the 
U. 8. Court for the Southern District of New York May 12 evidence that 
creditors and stockholders of the drug firm have red by overwhelming 
votes their approval of the plan of reorganization submitted to them re- 
cently by order of the Court. 

Mr. Wardall submitted a tabulation showing that the votes cast in the 
several classifications were practically unanimous in affirmation of the plan. 
He commented on the unusually high percentages of response from the 
various participating classes. 

Judge Coxe approved the personnel of the board of directors selected 
under the terms of the plan. 

In submitting his tabulation of the votes Mr. Wardall pointed out that 
acceptance of the plan requires the assent of creditors filing individual 
proofs of claim, whose ——— represent at least two-thirds in amount of 
such Claims filed and allowed, and by stockholders whose hold con- 
stitute at least majorities of the preference and common stocks of which 
proofs of interest have been filed and allowed. His tabulation follows: 


Proofs of 
Claims In Against Percent 
Filed and Favor t in 
Voted of Plan Plan Favor 
Debenture holders________- $10,557,000 $10,405,000 $152,000 98.6 
Other creditors___________- 11,277,038 11,260,073 16,965 99.85 
Preference RR aee 371,263 366 ,4¢ 4.831 98.7 
Common shares__.________ 548,714 533,290 15,424 97.2 
The new board consists of 10 directors now serving in executive ca ities, 


five others representing various outside interests, of which two will serve 
only if there is no underwriting or sale of securities, and Mr. Wardall, who 
was selected by the Court at the request of the management and all inter- 
vening committees. 

The 10 operating directors are: J. L. Bedsole, Mobile, Ala.; George V. 
Doerr, Minneapolis; T. O. Duff, Chattanooga; Henry D. Faxon. Kansas 
City, Mo.; B. B. Gilmer, Houston; Leo A. Lanigan, Chicago; C. F. Michaels 
and W. J. Murray Jr., New York City; A. H. Van Gorder, Cleveland, and 
McKay Van Vleet, Memphis. 

The public directors besides Mr. Wardall are Jeffrey S. Granger, Chair- 
man of the common stockholders committee and senior managing partner 
of the firm of Sulzbacher, Granger & Co.; Henry C. Van Elm, Vice-Chair- 
man of the Manufacturers Trust Co.; Sidney Venema 9 tner in the firm 
of Goldman Sachs & Co. James Bruce, Chairman of the protective com- 
mittee for the McKesson debentures and Vice-President of National Dairy 
Products Corp., and Robert L. Hamill, partner of Sanderson & Porter, 
engineers and constructors. The last two will serve only if there is to be 
no underwriting or sale of new securities. 


April Sales Show Increase of 21.14% Over 1940— 

Net sales in April increased 21.14% over April, 1940, according to pre- 
liminary figures released May 15 by William J. Wardall: trustee. Sales for 
the month totaled $14,242,130 compared with $11,756,283 in April of last 
year. Liquor sales during the month accounted for the largest proportion 
of the increase, being $4,158,148 against $3,080,726 in April, 1940, or an 
increase of 34.97 % , according to the preliminary figures. Drug and sundries 
Ty were PIO AES S83. against $8,675,557, an increase of 16.23%.—V. 

52, p. 2557. 


Manila Electric Co.—Earnings— 


12 Months Ended Dec. 30— 
Total Operatimg TOVOUIMOS. ... occ c ccccccccccescce 


















saat w+ SR Cc ccooshcuke abced checks ee 305 50 
Electricity purchased for rasale____-....-- Si 54,825 38,795 
Pt. ..~ccuserdweddouécubcusdtesies cae 539,740 502,214 
Provision for retirement 835.458 704,664 
ERE EE PE Se ee 240,303 191,168 
Grsvatins MN. oo bc cb oncsendessacdécssiae $1,884,229 $2,435,322 
CRS GEG s iv oc ce ebekictedecdéuceuate 6.757 13,580 
Gross income. ------- ipuibidecdsdbuideedabe $1.890,986 $2,454,902 
Interest on long-term debt...............--... 1,039,432 1,046,362 
ONES. 6 kc bs dae dae vatad eunays decente 22,962 33,368 
Amortization of debt discount and expense_--___- 104,100 104,100 
Interest charged to construction._........-..-- Cr21,522 Cr2,278 
pS ee ee ee ee $746,013 $1,273.350 


—vV. 151, p. 3094. 
(Glenn L.) Martin Co.—Signs for Revolving Credit— 


The company on April 30 entered into an agreement with the Guaranty 
Trust Co., New York, for a revolving credit of $26,000,000 at 14 % interest, 
of which $1,000,000 was borrowed on that date, according to a report to the 
Securities and Exchange Commission. The loan may not exceed that 
amount or the amount of a final-cost certificate to be filed under the terms 
of an emergency plant facilities contract with the United States War De- 
Partment, whichever is lower. 

The contract covers the building of additional aviation manufacturing 
facilities at Middle River, Md. 

Until the final-cost certificate has been filed the company cannot, except 
on written approval of the bank, pay any dividends, reitre any shares or 
make any distribution to stockholders, unless out of earned surplus accrued 
after Dec. 31, 1940. : 

The dividend of $1.50 a share due on June 2 will be paid, but the total 
amount is to be deducted from earned surplus accrued since the year-end 
to determine the propriety of any further dividends.—-V. 152, p. 2558. 





Maytag Co.—Harninas— 

3 Mos. End. Mar. 31— 1941 1940 ,, 1939 1938 
Net sales._......._--- $4 303,056 $2,966,120 $3,514,927 $2,525,136 
Cost of sales & expenses. 3,527,020 2,476,378 3,000,481 2,366,087 

Operating profit --- $776,036 $489,742 $514,446 $159,050 
Int Siva senaived. oak 2,344 2.839 3,721 7.661 
Discounts and royalties - 13,841 15,706 35,650 sate ai 
Sundry income- ------- 8,168 4,470 3,675 10,908 

Total income_____--- $800 389 $512,758 $557 493 $177,618 
Sundry deductions - - - - - 58.466 14.059 12,321 9,557 
Depreciation... ..-.--.--- 55,716 63.815 64,733 70.081 
Fed. & State. inc. tax— 

“est. prov. curr. period. 165,000 78,500 86,000 _ 20,000 
Profit on securities cold. 20 ewe ee lowe Dr3,510 Cr10,344 

Net profit -- -- “7 gor $521,206 $356,385 $390,929 $88 323 
Earns. per sh. on 1,617,- m 

922 a per sh. com. stk $0.16 $0.06 $0.07 Nil 
—V. 152, p. 2862. 

Melville Shoe Corp.— Sales— 





Corporation on April 15 reported sales at retail for April of $5,025,706, 
as compared with sales of $3,081,649 for the same month last year, an 
increase of 63%. Sales at retail for the four months were $12,393,509, as 
compared with $10,777,070 for the four months last year, an increase of 
15% .—V. 152, p. 2401 


Mengel Co. (& Subs.)—Bookings 

Company reported on May 11 that bookings in April aggregated $1,- 
501,000, an increase of 82.4% over the same month of the previous year. 
Bookings for the four months ended April 30 amounted to $6,079,000, a rise 
of 72.8% over the corresponding period a year ago. | - 

Billings in April totaled $1,428,000, an increase of 68% over April a year 
ago and billings for the four months ended April 30 were $4,954,000, a rise of 
51.3% over the same period of 1940. Unfilled orders as of April 30 aggre - 
gated $4,565,000, or 106.7% more than on the same date last year.—V 
152, p. 2710. 

Merck & Co., Inc. (& Subs.)—Farnings— 


Consolidated Earnings for the Quarter Ended March 31, 1941. ' 
Net sales es a sobsobspas 4 rion i _-.. $9,592,006 
a Net income_-_--_----- : ‘ 1,057 461 
 Meswinegs per SHATG.. . ~ .ncccnkesseisesten OR GS pee $1.05 

a After all charges and establishment of reserve for existing Federal and 
Canadian income and excess profit taxes, but before possibile increase in 
tax rates or other contingencies. b On 900,000 shares of common stock .— 
V. 152, p. 2558. 
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Metal & Thermit Corp.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, yable June 10 to holders of record June 2. Dividend of 30 cents 
was pald on March 10 last, this latter being the first dividend paid on the 
larger amount of shares now outstanding. 

Fhe old no-par stock was split up on a 4-for-1 basis. 

Dividend of $2 was paid on old stock on Dec. 20 last, and regular quar- 
terly dividends of $2 were paid on Dec. 10 last.—V. 151, p. 3750. 


Middle West Corp.—-Annual Report—Pureell L. Smith, 
President, states in part: 


Those companies from which the corporation received income of $100,000 
or more in 1940 and (or) 1939, and the amounts meet were: 


American Public Service Co--.....-..-.--------- $258 386 $119,219 
Central and South West Utilities Co.....-..---- 458,424 417,529 
Central Illinois Public Service Co..-..-------.. 174,422 109,197 
The Kansas Electric Power Co-....-...-------- 208,250 208 ,250 
Kentucky Utilities Co......-.-.---.-.-----... 419,579 216,373 
Middle West Utilities Co. of Canada, Ltd.....-.. 96,951 139,889 
Oklahoma Power & Water Co..-......-.---.--.. 111,625 164,802 
Southwestern Light & Power Co_.--.----------- *107,902 59,946 


* In addition, $109,234 was received on account of preferred stock divi- 
dend arrears and was credited to investment account. 

Expenses of the corporation, exclusive of taxes, totaled $267,041, an 
increase of $114,881 as compared with 1939. The greater portion of this 
increase is accounted for by legal expenses and the cost of other professional 
services incurred in connection with ‘‘integration’’ and other matters 

nding before the Securities and Exchange Commission. Taxes accrued 

‘or 1940 amounted to $94,500, as compared with $142,158 accrued in 1939. 

Investments—Under a rule adopted by the SEC in January, 1940, a 
r ed holding company may not purchase in any one year fa excess of 
1% of the outstanding amount of any class of securities of a subsidiary 
company without approval of the Commission. In May, 1940, the corpora- 
tion made application to the Commission for on to purchase sub- 
stantial amounts of shares of subsidiary companies over and above the 1 % 

mitted by the new rule. yp were held bp! the application, but 
n the face of an adverse report of the staff of the Public Utilities Division 
of the Commission, the matter has not been pressed to a decision. In view 
of the limitation prescribed by this rule, the purchases by the corporation 
of securities of its subsidiary and affiliated companies aggregated only 
$501,285 in 1940, as compared with a total of $3,156,820 of such purchases 
in 1939. The purchases during 1940 were of the following securities: 


Shares Total Cost 

American Public Service Co., 7% pref. ($100 par) - - - 750 $69,916 
Central & South West Utilities Co., $7 series (no par) 

peter Hen Pretest... 2. cccscccccccccwcancscss 1,040 105,740 

$7 series (no par) ae ee 1,300 0,339 

Central Illinois Public Service Co., $6 (no par) pref... 2,750 221,158 
North West Utilities Co., 7% prior lien preferred 

Relea eked lgledededeteieded tet oe eee 440 27 ,500 


($100 pee) 

United blic Service Corp., capital ($1 par)....._ 3,007 6,632 

Sales of securities and amounts realized by the corporation from the 
redemption of bonds, payments on notes, sales of real estate, &c., amounted 
to $566,154 in 1940. Of this amount, $329,240 was realized from the sale 
of the corporation's investments in the common stock and first mortgage 
5% bonds of Missouri Public Service Corp. 

Corporation, in Feb., 1940, subscribed and paid $1,300,000 for shares of 
common stock of Southwestern Gas & Electric Co. to assist that company 
with its bond and preferred stock refunding pregrem. Pursuant to an 
order issued by the SEO, this corporation's su ption for Southwestern 
Gas & Electric Co. common stock was transferred in May, 1940, to Central 
and South West Utilities Co. for $1,300,000. Also corporation contributed 
$500,000 to Kentucky Utilities Co. as paid-in surplus, which was applied 
by that company to the prepayment of a like pal amount of its 


serial notes. 
Corporation continues to hold securities of the following public utility 
holding companies which are involved in bankru ings: Com- 


monwealth Light & Power Co., Inland Power Light Corp., Midland 
United Co., and Midland Utilities Co. The first two companies filed 
applications with the SEC in April, 1938, request the approval of a 
plan of reorganization; in May, 1940, the Commission issued an order 
denying the appucations. It is ex that Commonwealth Light & 
Power Co. and Inland Power & Light Corp. will be liquidated as soon as 
the companies can sell their assets at fair prices. In Oct., 1940, Inland 
Power & Light Corp. sold its interest in Michigan Public Service Co. for 
$1,045,134; the distribution of this sum has not as yet been made to the 
security holders of Inland Power & ht Corp. Although there have been 
meer ¢ ornner respecting a nyt ——— for Ly ay Utilities 
Xo. an n -, no plan for these companies has as yet been 
submitted to the SEC for its approval. ’ 

Also included in the investment portfolio of the corporation at Dec. 31, 
1940, was a group of readily marketable securities of companies having no 
relation to the Middle West Corp. These securities on that date had a 
market value $802,831, a figure somewhat below the $856,716, at which 
they are carried on the corporation's books. 

In January, 1941, Central Power Co., which owned and operated electric, 
gas¥Yand water utility properties in Nebraska, sold all its assets and sur- 
rendered its charter. he corporation has received a liquidating dividend 
of $492,900 on account of its ownership of 50% of the common’stock of 
Central Power Co. It is estimated that upon the final liquidation of that 
company, the corporation will receive in addition approximately§$100,000 
more. his estimate is subject to changes in the estimated tax liability. 
The estimated amount to be realized from this investment is approximately 
$250,000 less than the amount at which the investment is carried on the 
corporation’s books. 

Refunding Operations by Subsidiaries—Seven subsidiary operating com- 
panies refunded their bonds, debentures and (or) preferred stock in 1940 
da first quarter of 1941 through the issue and sale of new securities as 

(3) " 


Par Value of 
Company— Stosk Ruined —, sued ~_ Stated” Yat 
Beat mse, Bo. bie %s 6% ~ ag 
mt . . , ° 
634% bonds... «"__/° "$26,086,500 1st mtge.4% bonds 
lst and ref. mtge. 5% bonds due {970 RAS" $20,000,000 
ME tg 8+ + y  eedliinn * 9-5 3 peapene 
; ° x- s due ,000, 
ington Railway at SE 373,000 35% serial notes 


due 1940-1946. 6,000,000 


Ist mtge. 34% 

bonds due i876 , 
5% pref. stock.. 7,500,000 
Common stock... 1,300,000 


Serial notes 134 4 


Southwestern Gas & Elec. Co. 
lst mtge. 4% bonds, due '60 16,000,000 


7% preferred stock....... 8,834,600 
Public Service Co. of Okla.— 


baweiehanuaeniieets 1,000,000 to 2 % due "4 sninnee 
1st mtge. 4% bds. due 1966 16,000,000 1st mtge- 34% pe iy 
7% and 6% prior lien stock 8,350,000 ae a AR. i 16-300 '000 
isconsin Power & Light Co. 7 ; Me ae 
4% ser. debs. due '42 to 46 1,850,000 Serial notes 2%% 
due '41 to ‘46. 1,850,000 


Northwestern Pub. Serv. Co.— 

lst mtge. 5% bondsdue 1957 7,758,500 Ist mys. 4% bds. 

due 1970__-_--_- 6,000,000 
Serial notes 244% 





Lake Superior District Pow.Co. due "41 to "45. 500,000 
ae Fe ee ee 

Malay prefected SOCK, 2,000,500 
5% Junior pref. stock. 2-77 ae OT Oe. oe. 2,645,000 
$96,540,500 $97,020,000 


” Substantial contributions of cash have been supplied by the respective 
companies to cover the costs of their refundings, Pcl ding premiums 
underwriting and other expenses. 2s - _ » - 
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Largely as a result of retiring serial debentures as they matured, the 
operating companies included in the consolidated financial statements 
reduced their long-term indebtedness $2,639.530 during 1940. Pref 
stocks of the opens > oe held by the public were $1.843,099 less 
at the end of 1940 than at Dec. 31, 1939. Southwestern Gas & Electric 
Co. reduced its outstanding preferred stock by $1,334,600 at the time the 
company refinanced its 7% preferred stock with an issue of 5% preferred 
stock. The acquisition, by the Middle West Corp. of preference stocks of 
Central and South West Utilities Co., American Public Service Co., and 
North West Utilities Co., resulted in a reduction of $339,207 in the stated 
value of such stocks held by the public. During the year, several of the 
operating companies in the system acquired, in the open market, relatively 
small amounts of their outstanding preferred stocks. 

A large portion of the savings in interest and preferred stock dividend 
charges, resulting from refundings, the retirement of long-term debt, and 
the reduction in preferred stock, will be used by the respective companies 
to retire their serial indebtedness as it matures. 


Dividend Arrears of Subsidiaries—All of the operating companies earned 
and, with four minor exceptions, paid full annual dividends on their pre- 
ference stocks in 1940. In addition, Northwestern Public Service Co. paid 
the balance of its preferred arrears, which amounted to $209,852; South- 
western Light & Power Co. paid the balance of $733,572 in arrears on its 
$6 prameves stock; while Central Power & Light Co. and Wisconsin Power 
& Light Co. reduced their preferred dividend arrears by $280,806 and 
$372,014, respectively, during 1940. 

Dividends in arrears on the preference stocks of two of the corporation's 
three principal holding companies continued to mount in 1940, while the 
preferred arrears of the third holding company remained wechonene. For 
the first time since 1931, American blic Service Co. paid dividends on 
its pear stock at the full annual rate of $7 per share. Aihouss Central 
& South West Utilities Co. continued to pay full dividends on its $7 and 
$6 prior lien stocks, the company can not make a payment on its $7 pre- 

stock until the arrears on the prior lien stock have been satisfied. 
a os Utilities Co. has made no payment on its prior lien stock 
since 1932. 

Central & South West Utilities Co. and American Public Service Co. have 
a plan of consolidation pending before the SEC which, if consummated, will 
eliminate the arrears on the stocks of these two companies. North West 
Utilities Co. also has pending before the Commission a proposal which would 
pace the company in a position to resume payments on its prior lien stock 

future conditions permit. 


Construction—The subsidiary operating companies included in the con- 
solidated statements expended a gross amount of approximately $11,- 
400,000 for construction in 1940, as compared with expenditures of approxi- 
mately $8,400,000 in 1939. Pro y retirements totaled $4,550,000 in 
1940. Except for approximately $1,593,000 expended by Central Power & 
Light Co. to complete the initial installation of two 7, kilowatt steam 
turbine units in its new power station near Corpus Christi, Texas, most of 
the construction expenditures were devoted to normal extensions of service, 
including the construction, rebuilding and enlargi of transmission and 
distribution facilities, and to the renewal and replacement of property 
which was worn out or obsolete. 

It is estimated that gross construction expenditures of the consolidated 
subsidiary companies in 1941 (including Lake Superior District Power Co.) 
will aggregate over $15, , The largest items in the budget include 
the ition of a 15,000 kilowatt unit by Central Power & Light Co. to 
its new generating station near Corpus Christi and continu work by 
Wisconsin Power & Light Co. on the installation of the second 30,000 kilo- 
watt unit in its Edgewater power plant. 

Public Ownership Activities—During 1940, six elections were held in towns 
served by subsidiary companies to consider the establishment of municipal 
electric plants. In five of the elections, the proveses bond issues for 
municipal plants were defeated by the citizens, while in one community the 
elections favored the issuance of bonds for the construction of a municipal 
plant. Total electric revenue from the community in which the bond issue 
was approved was approximately $100,000 in 1940. Since there is litiga- 
tion pending in connection with this case, the community has not, as yet, 
commended construction of the proposed plant. 

Northwestern Public Service Co., in July, 1940, transferred its electric 

roperties and assets located in its Columbus, Neb., division, to Consumers 
blic Power District and accepted $1,209,000 cash in payment. On 
Nov. 1, 1940, the company sold its electric utility properties located in its 
North Platte, Neb., division to Consumers Public Power District for 
$1,550,000 for the physical property, plus $78,500 for the book value of 
receivables and inventories. In January, 1941, the company used approxi- 
mately $535,000 of the funds received from the sale of its North Platte 
Division assets in the purchase of the gas utility properties of Central Power 
Co., an associate company, located at Grand Island and Kearney, Neb. 
Except for pad g nee and the gas property at North Platte, Neb., 
previously owned by Northwestern Public Service Co., no subsidiary of 
the Middle West Corp. operates in the State of Nebraska. 

On March 17, 1941, Central Power & Light Co. sold to the Lower Colorado 
River Authority, a group of electric utility properties located within the 
service area of the Authority in central Texas, for $1,384,265, plus the 

te value of receivables and the amount of unbilled income a. capital 

ditions not included in the above figure. Arrangements were made for 

the purchase by the company of a small portion of its power requirements 
from the authority. 

The Grand River Dam Authority has substantially completed its dam 
and hydro-electric generating station on the Grand River near Pensacola, 
Okla. Public 8 ce Co. of Okla. has entered into negotiations with the 
Grand River Dam Authority respecting the sale by the company of certain 
of its electric utility properties located in areas relatively near the Pensacola 
project of the Authority, and the purchase by the company of a portion 
of its power requirements from the Authority. No definite agreement had 
been reached on these matters prior to the publication of this report. 

Franchises were renewed or extended in 20 communities served by sub- 
sidiary operating companies in 1940. 

Companies not Consolidated—Central Illinois Public Service Co. and Lake 
Superior District Power Co. were not included in the 1940 consolidated 
statements, since a masonry of the voting stocks of these companies was 
held by the public at Dec. 31, 1940. In the case of Central Illinois Public 
Service Co., the Middle West Corp. at the end of 1940, owned 12.5% of 
the preferred and 74.3% of the common stock, which represented 42.02% 
of the voting stock, while all of the common stock of Lake Superior District 
Power Co., which represented 46.75% of the votiag stock, was owned by 
North West Utilities Co., a subsidiary of the Middle West Corp. In 
Feb., 1941, North West Utilities Co. acquired 5,000 additional shares of 
common stock of Lake Superior District Power Co. from that company, 
thereby Speco Re voting control to slightly over 50%. Hence, Lake 
= Distetos ower Co. may hereafter be uded in the consolidated 

ents. 


Me agi > ge beng ge Bg ty By 
ng ou e program simp e n 
subsidiary companies. Kentucky Utilities Co. acquired the property of 
Lexington Utilities Co., its subsidiary, in Jan., 1940. 
Public Service Co. £ yer a Coase with pe Ap qovwing 
Proposed acquisition by that company 0 e perty an usiness 
of its subsidiary, Southwestern Light & Power Co. A _ hearing on the 
pew mm =e held, one the Commission had neither granted 
nor the company’s i 

In October, 1940 North West Utilities Co. filed with the Commission a 
declaration in which the company proposed: (a) to acquire from the Middle 
West Corp. (as a capital contribution) and to retire, 260,531 shares of its 
common stock (par $1) (b) to cha the 84,755 outstanding shares of 
its preferred s into an equal num of shares of new common stock 
(par $70) (c) to decrease the capital of the company represented by its 
outstanding shares of pref: stock and common stock from $8,346,031 
to $5,932,850, which latter amount would be equal to the par value of the 
84,755 shares of new common stock and @ to te the existing deficit 
of the company (which amounted to $1,585,630 at Dec. 31, 1940) against 
the capital surplus created by the proposed reduction in capital. It is 
proposed that the excess of such capital surplus, over the amount required 
}~ yy a —— will be retained in capital ~~ - oe, Be ane. 
erred ole or pare te o contingsney serrve. ‘ore the 
SEC was held in this matter on Dec. 6, 1940 but to date, the Commission 
has not published its findings. 

The declaration set forth the proposed plan of consolidation of Cen- 
tral & South West Utilities Co. and American Public Service Co., referred 
to in the 1939 annual report, is still pending before the SEC. Public hear- 
ings the tvial examiner of the Co were held in Lome on 
Sept. 17, 18 and 19 and Nov. 12, 13 and 14, 1940, and were concluded in 
Washington, D. C. on Feb. 11, 1941. Before the proposed consolidation 
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may become effective, the requisite orders of the SEC must be entered and 
an agegemens of consolidation must be adopted by the affirmative votes of 
the holders of such number of shares of the capital stock of Central & 
South West Utilities Co. and American Public Co., respectively 
(but not less than two-thirds of the outstanding shares of each company), 
as in the opinion of the boards of directors of said companies will render 
feasible the consummation of the consolidation. On the basis of the plan 
filed with the Commission, the Middle West Corp. would own somewhat 


I 940, prior 

procestines above referred to, the issued a notice 

-¥¢ fopsmans to Section 11(b) (2) of the Public Utility Holding Company 
Act of 1935 directed to the Middle West Corp., Central & South West 
Utilities Co., and American Public Service Co. for the parece of deter- 
mining what action or steps, if any, are necessary and shall required to 
to be taken by the Middle West Corp., Central & South West Utilities 
Co. and(or) American Public Service Co. to insure that the rate 
structures and(or) continued existence of Central & South West Utilities Co. 
and(or) American Public Service Co. do not unduly or unnecessarily com- 
plicate the structure or unfairly or inequitably tribute voting Ba 
among the security holders of the holding company system of the Middle 
West Corp. The consolidation proceeding an this new Ss insti- 
tuted by the Commission under Section 11(b) (2) of the Act were consoli- 
dated by order of the Commission on its own motion. 

At the hearing held in Washington, D. C. on Feb. 11, 1941, matters 
were considered pertaining both to the voluntary consolidation plan filed 
by the companies and the order issued by the Commission under Section 
11(b) (2) of the Act. A priseieat question involved in these proceedings 
appears to be the basis on wh the Middle West Corp. shall participate 
in respect of shares of preference stocks of Central & South West Utilities 
Co. and American Public Service Co. purchased by it. 

Integration Proceedings—In May, 1940, the Middle West Corp. and its 

rincipal ouneldiery companies filed answers in the int tion proceedings 
a, by the SEC against the corporation and its subsidiary companies 
under Section 11(b) (1) of the Public Utility Holding Company Act of 1935. 
Section 11(b) (1) of the Act provides that it shall be the duty of the Com- 
mission to require each registered holding company and each subsidiary 
to take such action as the Commission shall find necessary to limit the 
operations of the holding company system to a single integrated public 
utility apseem as defined in the Act, and to such businesses as are reason- 
ably incidental or economically necessary or appropriate to the operation 
of such in ated public utility system. It also provides that the Com- 
mission shall permit a registered holding company to continue to control 
one or more additional integrated public utility systems if it finds that 
(a) each of such additional systems cannot be operated as an independent 
system without the loss of substantial economies which can be secured by 
the retention of control, (b) all of such additional systems are located in 
one State or in adjoining States or in a contiguous foreign country, and 
(c) the continued combination of such systems under the control of such 
holding company is not so large, considering the State of the art and the 
area or region affected, as to impair the advantages of localized manage- 
ment, efficient operation or the effectiveness of regulation. 

Since June 29, 1940, extensive hearings in this matter have been held 
before the trial examiner designed by the Commission, at which testimony 
has been presented to show that the electric properties owned by South- 
western Gas & Electric Co., Public Service Co. of Oklahoma, Southwestern 
Light & Power Co., Oklahoma Power & Water Co., West Texas Utilities 
Co., Pecos Valley Power & Light Co., and Central Power & Light Co. 
constitute a single integrated electric system, and that the non-utility 
businesses conducted by those companies and certain non-utility affiliates 
are reasonably incidental or economically necessary or appropriate to the 
operation of such integrated public utility systems; and that, therefore, 
under a Act, the Corporation is entitled to retain stock control of these 
companies. 

Before the hearings are completed, the corporation intends to present 
testimony to show that under the terms of the Act it is also entitled to 
retain control of the group of properties, located primarily in Wisconsin, 
Illinois and Kentucky, owned by Wisconsin Power & Light Co., Lake 
Superior District Power Co., Central Illinois Public Service Co. and Ken- 
tucky Utilities Co. and its subsidiary companies; and also testimony bearing 
upon constitutional questions involved. 

Since ry 4 in this matter have not been completed, the corporation 
is unable at this time to indicate what findings or orders may be made by 
the SEC in these proceed and what effect they may have upon the 
corporation and its relationship with other companies. But, the Utilities 
Division of the SEC in reports to the Commission res ting integration 
proceedings against other holding companies, has placed extremely narrow 
constructions on Section 11 of the Holding Company Act and these con- 
structions have been ‘“‘tentatively’"’ adopted by the Commission. 

Corporation sold, cummee, 1940, its interest (34.43%) in the common 
stock of Southern Nebraska Power Co. and its interest (30.95%) in the com- 
mon stock of Missouri Public Service Corp. Central Power Co., in which 
the corporation held a 50% common stock interest, sold its assets and was 
dissolved early in 1941. ft is expected that the corporation will dispose 
of additional investments in 1941 if it can secure offers which it considers fair. 

Statement of Income for Years Ended Dec. 31 (Company Only) 
1940 1939 1938 
Income—Sub. cos. consolidated— 








Dividends—Preferred stocks _-_~-_ ~~ $1,027 ,554 $877 357 $788,082 
i eam 703 534 513,298 416,591 
PIES oc co dnocsmiscea 39,595 48,528 45,912 
, IS -s 4es liga epaeeies 10,111 72,690 91,975 
Other companies—Dividends __-_-- 312,022 179,372 142,708 
CS gE a eee 37,229 22,995 59 833 
I re 823 1,806 28,242 
0) A $2,130,869 $1,716,046 $1,573,344 
General and administrative___._._ - 267,041 152,159 156,795 
Taxes, other than income__.______-_- 26,720 25,689 a 
Income taxes____- SS. EE 67,781 116,469 90,133 
i $1,769,328 $1,421,729 $1,310,028 
Earnings per share of capital stock~_- $0.53 $0.43 $0.20 


Consolidated Income Account (Including Subsidiaries) 
(Exclusive of Central I.inois Pups my tiny Co. and Lake Superior District 
‘ower Co. 


Calendar Years— 1940 1939 1938 
Operating revenues...............- bes Se rt tert $64,193,876 $61,094,52 











7 
Operation. -_-...... ‘s 8,128 21,466,402 20,843,144 
i 3,455,268 3,391,910 3,314,454 
SRE RETRACT 8,686 562 8,085,509 
Taxes (other than income)________-- 6,653 ,609 6,431,900 6,264,256 
ae gg RI pt Sara 2,283,474 2,184,147 2,035,296 
Excess profits taxes_____ sigue, iialaaliaraias 42 672 eee Pe 
«Charges in lieu of income taxes.-..-. 1,773 444 eee 8 —=— eee 
Net operating income__.___.__-_-- $19,846,999 $21,509,186 $20,551,868 
Other income (net).............-.- 565,541 395,069 384,240 
RR i i $20,412,540 $21,904,255 $20,936,108 
Interest on long-term debt_________- 7,314,068 8,887,346 9,419,114 
Amortization of bond disct. & exp... 1,325,512 1,107 ,956 1,056 327 
Amort. of pref. stk. refinancing exp-_-_ a = eee) pl ee 
Genera] interest (met)__.___._._._-- 159,828 152 ,263 66 054 
cS EASES EE 110,296 172,549 211,555 
afAnnual dividend requirements— 
Dividends declared_______.._.--- 5,449,378 5,541,054 5,407,602 
b Dividends not declared________- 868 ,760 1,214,588 1,641,273 


Minority int. in net inc. of subs.._ 632.149 455,720 


, 0 Se ee eve c$3 953,349 c$4,120,492 $2,678,462 
Earnings per share on capital stock. - $1.19 $1.24 $0.80 
a On preferred stocks of sumatiaty companies held by the public, and 
minority interest in net income. Including $115,421 and $271,883, 
respectively, of unearned requirements of direct subsidiaries. 

c Above statement of consolidated income includes approximately 
$1,825,000 and $1,820,000 for 1940 and 1939, respectively, Which could 
not be distributed as dividends on preferred and common stocks of subsidi- 
aries owned by The Middle West Corp., primarily because of prior lien 
dividend arrearages. 

These charges represent amounts equivalent to income and excess 
profits taxes which would have been payable on current earnings of certain 
subsidiary companies if those companies had not had the benefit for tax 
purposes of deductions for discount, premium and expense resulting from 
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the refinancing of long-term debt. Such amounts have been credited t 
unamortized debt discount and expense. 
Balance Sheet Dec. 31 (Company Only) 
1940 1939 1940 1939 
Assets— $ $ Ltabdiltties— $ $ 
Invest’s, securities Cap. stk. ($5 par) 16,536,513 16,541,774 
and advances. .._74,005,638 73,652,646| Paid-in surplus. ..42,132,254 42,130,651 


Ci daeenendsn 4,436,201 4,041,372] Earned surplus... 4,993,838 4,035,987 
Miscell. receivables 9,317 1,222] Accounts payable. 59,337 4,608 
Accrued int.rec’le. 365,439 83,388] Accrued taxes.... 325,580 342,756 
Prepayments -____ 6,792 5,645] Miscell. curr, liabs. 25,313 22,437 
a Deferred charges -..___. 3,637] Res. against val’n 


of assets acq. in 
reorganization..14,441,193 14,475,105 
Miscell, reserves... 309,360 234,593 


eS 78,823,386 77,787,912 RES cacancee™ 78,823,386 77,787,912 
a Includes reacquired stock. 
Consolidated Balance Sheet Dec. 31 
[Exclusive of Central Illinois Public Service Co. and Lake Superior District 
Power Co.] 
1940 1939 1940 1939 

Assets— $ Liabilittes— $ $ 
Property, plant Capital stock... 16,536,513 16,541,774 

& equipment.379,658,787 375,388,192| Paid-in surplus. 42,132,254 42,130,651 
Inv. in & advs. Consol. earned 

to other cos., surplus...... 10,747,949 8,264,539 

, 25,817,978 27,558,372| Pref. stocks of 


Sinking funds & ° ld 
special depos. 1,760,840 - ..-.- by public.... 94,796,489 96,639,587 











Prepayments... 1,098,543 1,116,658] Min. int. in com. 
Debt disct. and stk. & surp. or 
exps. in proc. def.of sub.cos. 2,216,614 2,227,494 
of amortiza’n. 15,589,517 15,765,276| Long-term debt 
Other def. chgs. --_..-. 222,099] of sub. cos...197,436,359 200,075,889 
CS a cain 13,762,097 15,519,535! Def’d liabilities. 182,609 ,569 
Special deposits. 824,080 677,820| Accts. payable... 2,561,693 2,155,727 
Market. securs. 2,749,000 1,925,000] Notes payable... 24,323 25,784 


Notes, accts. & Cust. deposits.. 2,865,209 2,929,055 

warrantsrec.. 7,188,791 6,938,624] Accrd. taxes... 5,485,182 5,150,159 
Mat’ls & suppl’s 2,936,526 2,982,514] Accrued interest 2,408,162 2,441,086 
Divs. payable_-. 509,454 399,054 
Miscell, current 











liabilities .... 303,634 268,662 

Reserves ...... 71,688,075 67,164,681 

Contributions .. 1,491,642 1,452,377 

EEE wioceta 451,386,158 448,094,088! Total ...-... 451,386,158 448,094,088 


Directors Reelected—Pension Plan Voted— 


Stockholders at their annual meeting held May 13. reelected the following 
directors: Adolphe Boissevain, Robert N. Golding, Martin Lindsay, Hugh 
H. McGee, Purcell L. Smith and Charles K. Wilmers. Holders of 74% 
of the corporation’s capital stock were at the meeting in n or were 
represented by proxy. The stockholders also approved Arthur Andersen 
& Co. as auditors for the year 1941 and adopted a es plan for eligible 
employees of the corporation and its three wholly owned subsidiaries, 
Middle West Service Co., Illinois Stock Transfer Co. and Bureau of Safety. 
The pension plan proposed by the directors was adopted by a favorable 
vote of 97% of the shares represented at the meeting which vote is over 
71 & of the total outstanding shares. 

ommenting on earnings for the first quarter of 1941, Purcell L. Smith, 
President, stated that most of the operating companies in the Middle West 
System continued to show improved earnings in 1941. 

Consolidated operating revenues excluding Central Illinois Public Service 
Co., for the three months ended March 31, 1941, aggregated $17,618,707, 
an increase of 7.9% over the first three months of 1940. This improvement 
is reflected in the consolidated net income for the period, amounting to 
$1,119,617. or 33 cents per share of Middle West stock, as compared with 
$858,336, or 26 cents per share‘in the first¥quarter of 1940. Both net 
income figures are after deducting Federal income taxes at the present 
24% rate and after full cumulative dividend requirements on preferred 
stocks of subsidiaries held by the public. It is exepcted that earnings 
for the first quarter of 1941 will be adjusted downward by subsequent 
Federal legislation providing for additional income taxes. 

Due to preferred stock dividend arrears on certain subsidiary companies 
and other restrictions, the consolidated income figures included pppeox- 
mately $550,000 and $410,000 in the first quarters of 1941 and 1 , re- 
spectively, which could not be distributed on preferred and common stocks 
of subsidiaries owned by the Middle\West Corporation. 

Net income of the Middle West Corporation, parent ey ym only, for the 
first three months of 1941 totaled $286,039, equivalent to 9 cents per share, 
as compared with $370,573 or 11 cents per share for the corresponding 
period in 1940. Mr. Smith stated that dividends are received by the 
corporation from its subsidiaries’ common stocks at irregular intervals 
oa that according to present expectations, such dividends will in the 
aggregate approximate the total received in 1940. 


To Pay 20-Cent Dividend— 
At a meeting of the board of directors held May 13 a dividend of 20 cents 
per share was declared payable June 16, 1941 to stockholders of record at 


the close of business on May 31, 1941. 
It was stated on behalf of the directors that the matter of a further 


dividend would be considered toward the end of the year in the light of the 
then existing conditions and the corporation's earnings. 

Initial dividend of 25 cents was paid on Dec. 2, last.—V. 152, p. 2862, 
2710; V. 151, p. 3567- 


Mexican Light & Power Co.," Ltd.—Earnings— 
‘Canadian Currency) 


1941—Month—1940 1941—2 Mos.—1940 


Period End. Feb, 28— 





Gross eayns.fromoper_.. $722,973 $612,393 $1,472,044 $1,241,738 
Oper. exps. & deprec’n__ 582,118 477,041 1,188,715 964,988 

Net earnings__._.__- $140,855 $135,352 $283 ,329 $276,750 
—V. 152, p. 3030. | 


Milwaukee Electric Ry. & Transport Co.—Larnings— 
(Including Badger Auto Service Co.) 














12 Months Ended March 31— 1941 1940 
Total operating revenues... --..--------------- $9,378,316 $9,321,130 
Total operating expenses and taxes---....----.-.--- 8,756,150 8,535,389 

Net operating revenues...-...--------------- $622,166 $785,741 

Total non-operating revenues..-......-------- $6,500 $5,514 

Grads INCOM. oo 1<cnccccosecccsesccccsessse $628 ,666 $791 ,254 
TInt. on funded debt (on bonds held by parent co.) - 400, 400,000 
Amortization of bond expense._...---....-------- 771 
Other interest charges. -...--.-....-------------- 944 1,318 

Net income. .. ...---ccccccccccceccces-ccces $226,963 $389,165 


No provision was made for income taxes for the 12 months ended Maivh 
31, 1941 and 1940, since it is estimated that the company has no taxable 
net income for these periods.—V. 151, p.\2947. 

, Minneapolis & St. Louis§RR.—Annual Report— 
Traffic Statistics for Calendar Years 





. ed —_ 504 te 9 518 e 524 

ve © miles operated... wcsccccce fi of of 
p Mee dn envi. DOI RES 78,537 89,332 104,167 
Passengers carried one mile. -....--- 5,757,294 65,142,747 6,134,940 
Rate per passenger per mile- ~~ --.---- 1.757 cts. 1.842 cts 1.852 ; 
Revenue freight, tons--..---------- 4,905,300 4,590,303 _ 4,564,649 
Revenue freight carried one mile- _-- -881,436,061 809,392,854 774,423,876 
Rate per ton per mile 1.041 cts. 1.073 cts. 1.103 cts. 
Earnings per passenger train mile- - -- $0.44 $0.40 $0.41 
Earnings per freight train mile--~-.--- $5.55 $5.52 $5.20 
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Receiver’'s Income Account, Calendar Years 








1940 1939 1938 
Passenger revenue. .-.-.--.-.------- $101,132 $94,7 $113,601 
Freight revenue_.._...----.------- 9,179,131 8.687.455 8,543,356 
Og TS eae 419,511 432,971 422.719 
Total operating revenue -------- $9,699,774 $9,215,137 $9,079, 676 
Exrpenses— a 
Maintenance of way, &c__.-_------- $1,460,464 $1,382,763 $1,462,639 
Maintenance of equipment - ----- 1,483,382 1,475,910 1 465,309 
Transportation expenses. _..__----- 3,285,567 3,232,461 3,375,972 
8. eh cnseneasewe 599.444 574 407 536.485 
es baw e 392,135 429,112 446, 770 
Net rev. from railway operations. - $2,478,782 "$2. 120, 485 $1, 792, 510 
Raliway tax accruals .-...-...-----.-- 573 532 559,200 549.200 
Railway operating income. -----.- - $1,905,250 $1,561,285 $1,243,210 
Hire of equipment—net (Dr.)_ . - - 483 573 489 OR6 514.704 
Joint facility rent—net (Dr.) ~owe 31,519 24,714 48,977 
Net railway operating income- - - - - $1, 390. 158 “$1 046, 586 $679. 629 
Non-operating income. - - ------- 61 036 69, 923 70,679 
TE SEEN EE $1, 451, 194 $1, 116, 509 $750, 308 
Interest on funded debt. ----------- 563 26,7 26,630 
Interest on unfunded debt. _ __ - ----- 32,056 12,956 25,097 
Miscellaneous income charges - - - - - - - 43 ‘4 43 95,206 45,955 
ee a ee $1. 375, 132 $981,562 ~ $652, 626 
Balance Sheet Dec. 31 
al940 a1939 ai940 a of 
Asses— $s $s Liabiltties— 7 
Invest. in rd. & eq.: Capital stock ___ _. 25,287, -_ 25, os. 003 
Gh arbi etcae 48,195.556 47,837,825) Stk. liab. for conv. 505,49 506 597 
’ Equipment _._. 9,712,723 9,091,439| Grants in aid of 
* Tee 2. - cc ue 3.156.420 3,158,773 construction --. 347.911 193 866 
Mise. phys. prop.. 332.215  302,202/ Fund, debt unmat’24,404.956 24,404,956 
Invest. inaffil.cos. 293,949 290,794| Long-term debt in 
Other investments ceeane 2,888 default... _.... 18,961,095 18,961,095 
Deposits in lieu of Rec’r’s & trustees’ 
mtge. prop. sold 180 180 Peeeesaaasu ~“demese 95,067 
Cash - .. 1,362,530 746,365| Traffic & car serv. 
“pecial deposits - F awrad 10,000; balances payable 373,393 312,082 
Traffic & car serv. Audited accts. and 
balances receiv 106 606 92,939 wages payable. . 608 325 562,200 
Net bal. rec. from Misc. accts. pay - - 93,080 58,539 
agents & conduc. 132,137 122,509 | Mat’d int. unpaid_ 6.942 6,942 
Misc. accts. receiv. 342,759 363,622} Unmat.int.acer-. 306,388 306 529 
Material & supp!l_. 1,040,166 838,929 | Other curr. liab_ -- 58.721 52.554 
Mat'd int. in def'1t45,697.500 42.858.145 


Rents receivable _ - 22 22 


Other curr. assets. 19,708 12,1691 Other def'd liabs.. 3,565,991 3.269.884 
Wkg. fd. advances 3,112 3,143! Tax liability _-_- 282 629 287.754 
Other def'd assets 153,729 124,155 Ins. & casualty res. 219,764 203 566 

Rents & ins. prems. Accrued deprec’n 
paid in advance 5,259 12,646 (equipment) . 2,113,033 2,083,623 
Disc. on cap. stk 8,339,183 8,339,183 Otn. unad). credits 1,156,302 1,071,852 

Disc.onfund.debt 650,133 706,455 Add'ns to property 

Oth, unadj. debits 1,137,097 1,020,599 thru. income & 
surplus - 117,478 114 hy 


Profit & loss def’d_ 49,120,624 47,560.58 


TOs « civdnwen 74, 985, 484 7 73, 076, 838 
a Corporate and receivers’ report.- 


Mississippi Central RR. 


Total. 74,985 484 73, 076,838 
V. 152. p. 2862. 


Earnings 

















Calendar Years— 1940 1939 1938 1937 
Gross operating revenue $842,225 $863 319 793 .933 $933 .0.4 
Operating expenses --- 741,592 753 .293 642.038 790.217 

Net oper. revenue. $100, 632 $1 10, 027 $151,896 $142,796 
Tes S00rtelt. .«cen-c«- _ 59,215 ssi 273 54.445 __ 43,378 

Operating income - -- $41,417 $55,754 ~~ $97. 45 51 $99,418 
Equipment rents. __--- 2,387 634 S38 
Joint facility rents — --.- 1,815 2.195 2. rf He 2.004 
Miscellaneous... --.--- 4 1,994 °° 2.749 pe 2.799 7 4.122 

Gross income... ---- $47,611 $61,242 $102,653 $106,382 
Equipment rents... ---- 53 688 46 402 51,568 60.626 
Joint facility rents_-.- -- 8,574 10.143 10,320 9 A446 
Int. on funded debt- --- 116,855 116,855 116.855 116,855 
Miscellaneous. ~~ ~~. --- 13,862 13.859 14.100 14.229 

Net deficit .....-..-- $145,365 $136,037 $90.190 294.985 
Sinking fund deductions 182,345 182 345 182.345 182.345 

Pits week eseeswes $327,710 $318.282 $272.535 277.330 

Balance Sheet Dec. 31 

Assets— 1940 1939 Ltabilities— 1940 1939 
Investment... . .- $8,587,891 $8,522,918 | Capital stock. -.-- $3,940,000 $3,940,000 
1 152,738 128,630} Long-term debt... 2,425,900 2.380.900 
Tee Gree. .e . ecceeos 100,000 | Loans & bills pay. 220,000 220,000 
Traffic & car serv. Cov't. grants. __ 1,199 885 

balances receiv. 29,423 25,157 | Traffic & car serv. 

Due from agents balances payable 55,829 27,930 
and conductors. 11,781 10,822 | Audited accts. and 
Miscellaneous ac- wages payable -_. 71.504 40,298 

counts receiv'le- 62,828 14,609 | Misecell. accts. pay. 5,722 1,958 
Mat'ls & supplies. 69,836 88,869|/Unmatured inter- 

Other curr. assets. 15 556 est accrued_.--.. 4.473 4,422 
Working fund ad- Other curr. liabils. 3,353 5.110 

rrr 538 828] Mat’d int. in deflt 381,199 296.194 
Other def'd assets - 7,703 6,736} Other unadj. cred. 469,726 479,854 
Unadjust. debits - . 5,025 4,013 | Add'ns to property 

through surplus 16.805 42,134 
Sink. fund reserve 3,599,350 3,417,005 
Pehesecsance 2,267,281 1,953,552 
he $8,927, 779 8,903, 139 , $8,927,779 $8,903,139 
—V. 152, p. 2863. 
Mississippi River Power Co.— Larnings— 
12 Months Ended March 31— 1941 1940 


en sce wenaeen wun’ $4.539,053 $4,185,297 
Operating expenses and taxes.____--_.____.__.- 2.271.738 2,159,553 














see GOROIEE BOUEBUUR, «on. ce ccctaconccues $2.267.315 $2,025,744 
ee ow ee __ 125. 616 123.915 
EET 2 ee “$2,392,932 $2,149.658 
memmens Gm Tumeed Gebt.. . . 4... ncn nutes 926, 650 934.206 
Amortization of debt discount and expense ______ 39,512 40.048 
I i lila ee anes 14.696 14,975 
| SR ae ad A ae te $1,412,074 $1,160,429 
Provision for Federal income taxes for the three months ended March 31, 
1941 has been computed at the existing rate of 24%.—V. 151, p. 2948. 


Missouri Pacific RR.—7°o0 Sell Equipment Issue— 

The road has called for bids May 21 on $2,895,000 equipment trust 
certificates. The loan will represent 75% of the cost of the equipment. 
—V. 152, p. 2863. 

Modern Collett & Machine Co.—Stock Offered—An 
issue of 50,000 shares of common stock (par $1) was recently 
offered by Keane & Co., Detroit, at $4 per share. Of the 
total shares offered. 17,500 shares are being sold by the 
company and 32,500 shares presently issued and outstanding 
are being sold by individual stoekholders. 


Purpose—Net proceeds from the sale of 17,500 shares of common stock 
will be $51.979. The entire sum, it is expected, will be used by the com- 
pany for the payment in part of Federal income and excess profits taxes for 
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1940, which taxes have been tentatively computed in the amount of $85,071. 
Company—Incorporated in Michigan Aug. 2, 1929. succeeding a co- 
art perehep theretofore existing under the name of Modern Machine 
-roducts Co., which had been engaged in business in the same locality ia 
the village of Ecorse, an industria] suburb of Detroit, since 1922. 

Company is engaged principally in the business of manufacturing, dealing 
in and selling functional parts or tools for lathes, milling machines and autec- 
matic screw machines, such as collets, spring collets, feed fingers. cams, 
slides, cylinders, stock pusher tubes. sleeves and spindles, and in addition, 
in the business of redesigning, rebuilding and modernizing all ty of auto- 

matic screw machines on special orders and for its own account for resale 

The major portioa of the business of the company relates to the manufac- 
ture and sale of the functional parts required for the operation of lathes, 
milling machines and automatic screw machines of various makes. 

A further phase of the business of the company is the rebuilding, rede- 
signing and modernizing of the automatic screw machines which the com- 
pany purchases on the open market from time to time for the purpose of 
resale. Such machines when redesigned and rebuilt have a ready market 
at the present time. 

Earnings—Company’'s earnings from Jan. 1, 
its present business have been as follows: 


1936 to Dec. 31, 1940, from 


Year— 6 1937 1938 1939 
Operating profit -_---- $14,126 $58,508 $11,209 $32. 402 sis 955 
Federal income tax___- 1,493 14,305 1,494 &93 071 
Net earningsrosurplus 12,632 44,202 9,715 26508 96. RS4 


Capitalization—Subsequent to the issuance and sale to the underwriter 
500 shares of common stock, there will be authorized, issued and out- 





of 17,! 
standing the following shares: 
Authorized Outstanding 
Common stock (par $1)__._.._-.--.......__250,000 shs. 100,000 shbs. 
Balance Sheet Dec. 31, 1940 
Assets— TAabtltttes— 
Cash on hand and in banks__.._._ $19,967] Notes payable_.__....________-- $28.889 
Re. oxcéiccseu anes -- 109,209] Accounts payable, trade__---_-__ 82.614 
Se ...-- 183,404] Accrued Ilabilities.._.......-.- - 117.7 
Procerty, rlant & equip. (net) - - 179,683 | Other liabilities............--- 12,697 
Intangible assets............-. 15,186} Common stock....-......-.... 75,000 
Deferred charges. ...........-.. 4,759} Paid-in surplus__....._._.--..-- 37,949 
OGM GHA. cscgaopeatdesucas 4,838| Earned surplus._..-.._..-...- 162,080 
WEE: bscedbaenencnane $517,015 WE Satdhesiatécedéseeanoed $517,015 
V. 152, p. 2244. 
Missouri Power & Light Co.—£arnings— 
Income Statement 12 Months Ended March 31, 1941 
Operating revenues—Electric, $2,963,395: heating, $31,714; 
gas, $796,966; water, $114,043; ice, $24,693___---__-------- $3,930,811 
Operating expenses, $1,847,060; maintenance, $1 46 632 ; appro- 


priations for depreciation, $464,982: taxes, other than income 


taxes, $267, 389. provision for income taxes , $299,650-----_-_-- _ 3, 025,714 
On Ce NS oe re J ee oa. tented iws $905,998 
Total nonoperating revenues._................---- ap ue big 2 21, 040 
Ce oc oak eee ek eo bbb dnsovbowwocweii $926, 138 
et Gee HE... coach badwad bs curves waned oc 366 264 
Miscellaneous income deductions. -.._..__..---.-.------ 10.416 
eee ee i ba shbadesteawd $549,457 
300,000 


$249,457 


1941 


Balance for common stock- ---~_ 
Balance Sh eet . March 31, 














Assets— Liabilities— 
Property and plant _....-$16,715,767 | $6 cum. pref. stock..___..-. $5,000,000 
( as’ in banks andonhand._ 1 ‘966. 412|Common stock (75,000 shs. 
Cash on dep. for pref. div. &c. 78,585 SN iced aan ee nere 3,300,000 
Accounts receivable 3 515,550| Funded debt - . - - - - - - 9,000 ,000 
Materials and supplies_ 337 .372 | Accounts payable -----._-.---. 149,602 
Unamort. bond dise’ t&exp_ - 811,440) Pref. stock div. payable - = aha 75,000 
Regulatory comm audit, &c_ 78.157 | Taxes acervied.....-...... . 384,582 
Organization expenses _ - -- - 59,685 | Interest accrued __-.--___--- 129,430 
Prepd. accts. &c. def. chgs. “e 30,318] Customers’ deposits Pipetopee 94.364 
Other current & acer. liabs- - - 49.747 
Contribs. by customers _---- 88.469 
Reserves - - at we ee 1,468,813 
Earned surplus _ te 853.276 
PR tconsdbrousubaon $20,593,287 A $20,593,287 
V. 152, p. 1597. 
Mobile Gas Service Corp.—Earnings 
12 Months Ended March 31— 1941 1940 
Ce Saco dead os ecbsanadeoess $1,084,131 $883 541 
OES ER TE ET Coe 621.754 481,922 
Ce I ag Cvateeunabsescwviéwsstibe 141.270 130.483 
Se ee eee 29,951 30.633 
OS eS ee eae ae 59.207 55.365 
Federal and State income taxes____...._._--_--- 25,965 5.462 
a Utility operating income. .................- $205,983 $179.675 
Ee ae) ee eee 38,159 29,195 
ON an Dds ww $244.142 $208,870 
Retirement reserve accruals.__...........--.--. 55.084 48.689 
Interest on first mortgage 5% bonds________---- 45,825 45.825 
2,412 1,852 


De SE Ss o bbe ede es ede canevance 


"$112,503 


RE aS, GI ae $143,820 $112,503 


a Before retirement reserve accruals. b Reserved for interest on income 
bonds. c For uncollectible accounts, created in prior years.—V. 152, 


p. 1492. 
Montana Wyoming & Southern RR. 





pO PSS St ee Se a $140,820 
c Restoration of excess reserve____._.._.------ 3.000 





—Earnings— 














Calendar Years— 1940 1939 1938 1937 
Total oper. revenue... $110,805 $108,390 $104,868 $129,225 
Total oper. expenses - - - 97 .802 94.258 89.404 103.359 

Net oper. revenue- --- $13 ,003 $14,132 $15,464 $16,866 
TOG. ¢ cnccstesnaeeus 15,331 16,153 14.772 13.908 

Operating income_... def$2,328  def%2,021 $692 $2,958 
Miscellaneous income - - 3,601 15,789 20 867 19,400 
Hire of equipment (Cr.) - 6,568  _—s_—si8, 164 _ 9.128 10,318 

Gross corp. income---_ $7 841 $21,933 $30,687 $32,676 
Interest and amortiz- -- - 13,018 32,605 41.750 41.750 

Net corp. deficit... - $5,176 $10,672 $11,063 $9,074 

Balance Sheet Dec. 31 

Assets— 1940 1939 Liabilities— 1940 1939 
Investments; Common stock _ .- $1,000,000 $1,000,000 

 —> een $2,109,287 $2,106,783 | Ist mtge. 5% bds., 

Equipment - 262,251 262,251 due Sept.1,1939 368,050 6835,000 

Miscell. physical Audited vouchers-_ 2.354 1,646 

property... .-.-- 3,870 3,870} Unmat. int. acerd- 3,681 4.570 
Co.’s own bonds-- eS 211,010/ Other curr. liabils- 851 1.553 
Other securities _ _ - 66.399 66.400 | Reserve for taxes _ - 6.756 6.048 
. SR aa 56.334 144,750 | Acerd. deprec., rd- 24,008 29,045 
Traffic & car serv. 13,281 9,302, Accrued deprec'n, 

Net balance due equipment -_-_--- 188,897 179,164 
from agents --.- 1,485 883|Other unadjusted 

Miscell. accts. rec_ 1,892 2.366 Ciintanés<o 351 232 

Material & supplies 7,154 6. 2 Fund. dt. red. thru 

Deferred assets_-- 293 376| income & surp-- 279.560 = . 

Unadjusted debits 15,852 10,322 ' Profit and loss ---- 663.583 582 __ i, +989 
ye ae $2,538,090 $2,825,246 Teelavesonene $2,538. 3.090 $2.8: 825, 246 
b $378,000 of these bonds were held by company on Dec. 31, 1939.— 


V. 149, p. 4035. 
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Moore-McCormack Lines, Inc.—0Offering Delayed by 
Banking Group— 

Resale to the public of the block of stock purchased from Albert V. 
Moore and Emmett J. McCormack is being held up. It is understood that 
uncertainty as to the possible effect on the company of the creation of a 
pool of 2,000,000 tons under President Roosevelt's order to aid Great Britain, 
is portieky responsible for the delay. 

t mber Kuhn, Loeb & Co., Beavan Corp. and Schroder, Rocke- 
feller & Co., Inc., purchased 30,000 shares of $5 preferred and 2,150 shares 
of common stock for $2,747,500. Such stock was about 56% of the com- 
pany'’s outstanding preferred and 21.5% of the common. 

Later these shares were changed to 30,000 shares of 5% preferred and 
107,500 common shares. The intention had been to sell 85,000 shares of 
the common stock and 30,000 shares of preferred stock. 

E. H. Rollins & Sons and Schroder, Rockefeller, & Co., Inc., were 
scheduled to head the group to offer the shares publicly.—V. 152, p. 2559. 


(John) Morrell & Co.—Borrows $2,000,000— : 
_On April 1, 1941 company under a loan agreement received from th 
National City Bank, New York, $2,000,000 and delivered to the bank its 
134 % notes in the same principal amount. The notes mature serially from 

April 1, 1945 to April 1, 1948, inclusive. 
The net cash proceeds from the issue of the notes were used to replace a 
part of the short term borrowings of the company.—V. 152, p. 433. 


National Dairy Products Corp.— Definitive Bonds Ready 

The Chase National Bank announced that definitive debentures are 
available for delivery in exchange for temporary debentures at its corporate 
trust department, 11 Broad Street.—V. 152, p. 2560. 

National Gas & Electric Corp. (& Subs.)—Farnings— 

Period End. Mar. 31— 1941—Month—1940 1941—12 Mos.—1940 














Operating revenues _-- - - $189,268 $175,226 $2,193,464 $2,004,206 
i cat cnet 110,638 95,697 1,237,120 1,112,711 
Maintenance. _________ 7,387 6,163 91,614 101,687 
Fed. & State inc. taxes __ 7,809 4,265 85,02 42,675 
General taxes......... 12,577 11,679 145,736 147 640 
a Utility oper. income $50,857 $57,422 $633 ,971 $599,494 
Other income (net) _ ~~~ 155 382 19,609 18,983 
Gross income ---- - -- $51,012 $57,804 $653,581 $618,476 
Retirement res. accruals 21,685 21,544 247,258 220,205 
Interest on bonds___--__ 10,506 10,675 127,616 128,362 
Amortization of debt dis- 
count and expense ____ 355 355 4,266 4,266 
Other income charges ___ 527 413 7,044 5,760 
_ ees tneemes.......-- $17,938 $24,517 $267 ,397 $259,883 
Earnings per share (450,000 shares)____._____-- $0.59 57 


a Before retirement reserve accruals.—V. 152, p. 3032. 


National Supply Co.—Bonds Called— 

A total of $100,000 first mortgage bonds, 3% % series due 1954, has been 
called for redemption on June 15 at 101 and accrued interest. Payment 
will be made at the Peoples Pittsburgh Trust Co., Pittsburgh, Pa., or at 
the Chemical Bank & Trust Co., N. Y. City.—V. 152, p. 2863. 


Nevada-California Electric Corp.—Proposes Changes in 
Capital Structure— 

The corporation wiil shortly file with the Federal Power Commission 
an application for approval of certain changes in the corporation's capital 
structure. Such changes when approved by the Commission will then be 
formally submitted to stocxholders for approval. The Board has, how- 
ever, considered it proper that stockholders should be advised at the earliest 
opportunity of the changes which are proposed. 

d West, President, in a letter to stockholders, states: 

The contemplated changes in the capital structure are the outcome of 
informal discussions with the representatives of the Federal Power Com- 
mission, the California Railroad Commission and the Arizona Corporation 
Commission, all of which regulatory bodies have jurisdiction over the 
issuance of new securities by the corporation. Directors have also had 
the advice and counsel of certain investment bankers who are interested 
in the possible refinancing of the corporation. 

It is the unanimous judgment of the directors that the proposed capital 
structure changes will not only materially strengthen the financial position 
of the corporation, but are a necessary prerequisite to any general refinancing 
at this time or in the future. 

It is believed that the changes proposed are fair and equitable to both 
preferred and common stockholders and will not result in any sacrifice of 
either value or income to the holders of such stocks. On the contrary, 
directors are confident that the ultimate result of such capital changes will 
be to enhance the market values, earnings and dividends to ve received by 
both classes of stoc«holders. 

For some years it has been apparent that a general refinancing of the 
corporation involving the retirement of its existing 5°% bonds is essential if 
the stockholders are to receive any adequate return in the way of dividends 
on their holdings. 

The present 5% bonds, of which approximately $23,700,000 are still out- 
standing, were sold between 1926 and 1931 at discounts and expenses which 
resulted in a cost of money so borrowed of approximately 5.385%. Since 
such date there has been a marked reduction in costs of money, advantage 
of which has been taken oy the major power companies operating in Cali- 
fornia, outside of the corporation, to refund in large part their outstanding 
bonds so as to reduce their costs of money to around 344% to4%. Further 
refunding operations oy these companies are sti:l taking place, with conse- 
quent additional reductions in their interest charges. 

The reduction in the costs of money has led reguiatory bodies to reduce 
the rate of return allowed public utilities to a level materially lower than 
the 744% to 8% fair return allowed some years ago, resulting in sharply 
narrowing the previous margin between rate of return allowed and our 
money cost. It is well recognized that only where the rate of return al- 
lowed is substantially in excess of the cost of money can a satisfactory 
return be earned for stockholders in a punplic utitity. 

The reduction in the rate of fair return allowed to utilities has in turn led 
to rate reductions throughout California. Company finds it necessary 
to reduce its rates in step with those of other California utilities, although 
not having the advantage of the lower costs of money enjoyed poy such 
companies. 

The position of the corporation is further affected by the fact that it 
has today no adequate medium for junior financing and has peen conse- 
quently forced to finance property additions to an undesirable degree out 
of the sale of bonds or debentures or from the diversion of earnings that 
would otherwise be available for dividend purposes. 

As a result of these adverse factors the per cent of the corporation's 
operating revenues required to meet interest charges is very suostantially 
in excess of average figures for the industry. 

The pro adments to the corporation's articles of incorporation, if 
approved by a majority vote of each class of stock represented at the 
meeting, will alter the present stock structure of the corporation by pro- 
viding for the issuance of a 5% cumulative prior preferred stock and for the 
conversion of each $100 par value share of the present preferred stock into 
four-fifths of a share of $50 par value $3 cumulative preferred stock (en- 
titled to existing arrearages in preferred dividends) and 6 shares of the 
common stock of the corporation of the par value of $10 each. 

The contemplated changes in the capital structure of the corporation 
are deemed to be necessary to the effecting of a satisfactory new financing 
for the following reasons: 

(1) They will provide through the authorization of a new prior preferred 

% stock an adequate junior financing medium. It is the consensus of 
all those who have been consulted that it is not practical to retire the entire 
amount of the corporation’s bonds now outstanding thro the issuance 
of new bonds and notes. From two to three million dollars of the new 
money required, it is felt, must be provided through a junior financing not 
carrying fixed charges. The value of the mr, preferred stock now out- 
standing, as well as its h dividend rate and fvidend arrearages precludes 
its use for this purpose. he new prior preferred stock would only issued 
and sold as authorized by the directors and approved by Government 
r latory bodies having jurisdiction. 

e position of the present preferred and common stockholders would 
be rendered more secure by having a prior preferred ahead of their holdings 
rather than an equivalent amount of fixed obligations. Further, no sinking 
fund would have to be provided out of earnings for the retirement of the 
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geter preferred stock as would be called for if notes or bonds were issued 

t is proposed that the new prior preferred stock will be made acllable, which 
will place the company in position to retire this issue at a later date if condi- 
tions warrant. 

(2) The proposed conversion of 60% of the par value of existing pre- 
ferred stock into common stock is necessary in order to give the corporation 
a properly balanced stock structure. The present structure, with $10,502,- 
000 of preferred and only $846,800 of common is considered unsatisfactory 
by the officials of the Federal Power Commission, who feel that more 
equity money should be represented by the common stock. The form 
the new financing takes must meet with the Commission's approval. 

However, irrespective of the Commission’s position in the matter, we 
believe it to be in the interests of both classes of stock to approve the 
proposed conversion of the existing preferred, regardless of whether or not 
@ new financing can be effected at this time. 

The new $50 par value preferred, carrying a $3 cumulative dividend, as 
well as all arrearages on the present preferred, will by reason of the lower 
aggregate par value outstanding, show a higher earning ratio and thus be 
entitled to a higher investment rating than the present preferred. This, it 
is believed, will give it a market value comparable to the present preferred. 
The preferred stockholder will further receive 6 shares of common for each 
share of preferred he now owns, to which any earnings in excess of pre- 
efrred dividend demands will accrue, diluted only in small part by the 
right of existing common stockholders to participate in such ea~nings. 

The common stockholder, through the reduction of present preferred 
stock demands from $7 to $3 per share, will have the prospect of future 
dividends on his stock substantially bettered. However, the principal 
advantage of the proposed change in stock structure to both preferred and 
common stockholders will lie in preparing the way for a new financing 
which by substantially reducing the corporation’s present interest charges, 
will largely increase, it is believed, the market value, earnings and ultimately 
the dividends paid to both classes of stock. On the basis of interest rates 
fo~ the new securities now under consideration and of present gross income, 
the corporation with its new capital structure would show earnings applica- 
ble to the preferred of over three times the $3 dividend and to the common 
in excess of $1 a share. 

Under date of March 3, 1941 corporation, in compliance with the rules 
of the Federal Power Commission, advertised for proposals for underwritin 
services and fees in connection with securities that might be issued an 
offered to the public, for the purpose of refinancing of the corporation's 
outstanding 5% first trust mortgage gold bonds, series of 1956, such pro- 
posals to be made the basis for subsequent negotiations between the corpora- 
tion and the bidders. 

In response to such advertisement proposals have been received from 
two eeregg poe | houses, Dillon, Read & Co., New York and Bosworth, 
Chanute, Loughbridge & Co., Denver. The Dillon, Read & Co. proposal 
now contemplates an issue of $18,500,000 of 25-year 3% % first mortgage 
bonds and $4,000,000 of 1 to 10 year serial notes bearing interest rates 
for respective maturities, depending upon market conditions at the time 
of sale and $3,000,000 of 5% cumulative eee preferred stock. 

Dillon, Read & Co. in their proposal, subject to satisfactory engineering, 
commercial, legal and audit reports and registration with and approval 
by requisite Governmental authorities and satisfactory market conditions, 
ee gabe the forming of a group of underwriters to purchase the bonds 
and notes. 

The Bosworth, Chanute, Loughbridge & Co., proposal is to organize a 
group of underwriters who will purchase the prior preferred stock issue so 
as to provide approximately $3,000,000 cash to the corporation. It also 
contemplates their house joining with the Dillon, Read group in under- 
writing the sale of the bonds and notes. 

Negotiations are now in progress with Dillon, Read & Co. and Bosworth , 
Chanute, Loughbridge Co. looking toward the signing of underwriters 
agreements and necessa steps are being taken in connection with the 
preparation and filing of registration statement and the securing of the 
required approvals of the new issues by Governmental regulatory bodies. 

Favorable action of the stockholders in nageovens the proposed amend- 
ments to the articles of incorporation is a further necessary condition to the 
carrying through of the proposed refinancing. 

At the special meeting of the stockholders there will be further presented 
for consideration a proposed change of the name of the corporation to that 
of “California Light & Power Co.’’ The change of name is suggested by 
reason of the fact that today over 87% of the corporation's operating 
revenues come from California, compared with only 6% from Nevada. At 
the time of the organization of the Nevada-California Power Co., the 
predecessor of the Electric corporation, all of the company’s revenues came 
from Nevada.—V. 152, p. 2560. 


New England Telephone & Telegraph Co.—Larnings— 
Period End. Mar.31— 1941—Month—1940 1941 =) Mos.—1940_ 
Operating revenues___.. $6,976,156 $6,491,601 $20,651,830 $19,341,723 
Uncollectible oper. rev-- 13,033 15,631 38,492 42,739 


Operating revenues___ $6,963,123 $6,475,970 $20,613,338 $19,298,984 
Operating expenses _- _- - 4,681,831 4,523,189 14,074,850 13,625,499 


Net oper. revenues... $2,281,292 $1,952,781 $6,538,488 $5,673,485 

















Operating taxes__...-.-- 889 ,646 751,459 2,575,573 2,207 471 
Net oper. income__.-. $1,391,646 $1,201,322 $3,962,915 $3 466,01 t 
Net income-.--..-.-..-.- 981,131 810,458 2,662,483 2,232,981 





—V. 152, p. 2712. oe 
New England Gas & Electric Association— System 

Output 

*’ For the week ended May 9, New England Gas & Electric Association 


reports electric output of 10,612,236 kwh. _ This is an increase of 2,874,733 
awh., or 37.15% above production of 7,737,503 kwh. for the corresponding 
week a year ago. : 

Gas output is reported at 95,531,000 cu. ft. an increase of 6,343,000 
cu. ft. or 7.11% above production of 89,188,000 cu. ft. in the correspond 


week a year ago.—V. 152, p. 3032. 
New Jersey Power & Light Co. 
Years Ended March 31— 


-Karnings— 


1941 0 
$4,751,934 $4.720,193 











Onerating FOVORUES . « << ccncccccccessceasenese* } 4 
Operating DENTE 20 seen ta nane cnekeeeeeeere 1,342,252 1,419,117 
ee ee i eRe Pee 360,601 313,242 
Provision for Representa - 5 - ogee get 451,068 505,172 
,, are i 7 > 9 nie ra e exe 488 oro 8s 

es Pree ee eee ee ee ees 412.865 229,748 
Te. |... skeet eaneutnamena reek 443,170 426,468 
Cee COPE. oo asrdcn es nc vntwanyennousn $1,741,977 $1,826,445 
Other a a a a re ed aie re 75,123 71,103 
Cibnen SOD. So ono dno weagncntcendnessaede $1,817,100 $1,897,548 
Suserent on long-term debt (mortgage bonds) - - ---- 639,150 639,150 
Amortization of debt discount and expense -----_-.- 45,419 45,419 
(eer Geeenes er. . 2024 nosso duwcddbeceuse 42,941 31,678 
Interest charged to construction. _........--.-.-- Cr1,237 Cr256 
Miscellaneous income deductions. .--......-..--- 218 302 
$1,090,608 $1,181,255 


Mat INCOUIE. « boss cn ccenneeeto se ecccoduace 
Note—No provision has been made for excess profits tax for 1940 under 
the Excess Profits Tax Act of 1940.—V. 152, p. 1442. a | 


“New London Northern RR.—Earnings— 











pacers — Nay glia hag sola 
Interest on investments - 7.795 11,841 11,007 10,464 
Gross income__------ $234,329 $201,393 $209,559 $224,016 
Rallwey tax scree 0 #0000 «60.000 S«(B.000 
Sratnt ye jon__ 9,011 6 430 7 509 7.349 
Other deductions - - - - - 2,070 2,986 3,343 8,639 
Net income---_----- $123,818 $131,913 $138,564 $147,142 
ar geet af a 105,000 195,000 135,000 135,000 
Earned surplus for yr - $818 $26 ,013 $3,564 $12,142 
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General Balance Sheet Dec. 31, 1940 


Assads— Liabiltu 
Investment in road & equip. .$3,151,418)| Capital stock (par $100) 
Deposit in Meu of mortgaged Long-term debt 
property sold......-.------ 38,014| Dividends matured unpaid_-. 
Investment in affil. company - 60,000 | Unmatured interest 
Investment in New London Other current liabilities 
62,000 | Tax ability 
50,415 | Sinking fund reserve 
88 ,566 | Profit and loss 
1,642 
37 689 
60,020 


ash 
Interest and divs. receivable --. 
Rent receivable 
Unadjusted debits 


$3,549,767 Total $3,549,767 


—V. 151, p. 1581. 
New Method Laundry Co., Ltd.—Accumulated Dividend 


Directors have declared a dividend of $1.62% per share on account of 
accumulations on the 644% cumulative preferred stock, payable June 1 


to holders of record May 23. 
New Orleans & Northeastern RR.—£arnings— 


Calendar Years— 1940 1939 1938 37 
Total oper. revenues... $3,359,932 $3,107,908 $3,048,641 $3,276,273 
Total oper. expenses... 2,014,553 1,917,726 1,979,262 2,028,845 
Net rev. from oper... $1,345,379 $1,190,181 $1,069,378 $1,247,428 
Taxes, &c 669,609 686 469 654,281 651,014 








Operating income--.-- 
Non-operating income. . 


Total gross income..- 
Deduct. from gross inc... 


Net profit 


$675,770 $503 ,713 $415,098 
25,382 25,707 26,888 


$529 .420 $441,986 $623,177 
390,097 395,827 395,942 393 ,396 


$311,055 $133 ,592 $46,044 $229,781 


General Balance Sheet Dec. 31 
1940 1939 =| 
Assets— $ $ 
Invest. in road and 


$596,414 
26,763 





$701,152 





1940 1939 
$ Ss 


6 ,000 ,000 
8,566,000 
39,163 
76,078 


241,825 
128,218 


TAabilittes— 
Capital stock 
18,725,820 18,597,143 Funded debt 

Depos. in lieu of 

mtge. prop. sold 

Misc. phys. prop... 
Inv. in affil. cos.: 


3,425 Traffic & car serv. 
5,826 balances payable 
Audited ace’ts and 

20,800 wages payable-. 
19,497 | Misc. acec’ts pay.-. 
Int. mat'd unpaid, 
incl. interest due 


3,425 
4,162 


20,800 
19,210 


260 260 
566,810 707,751 . 
136,322 130,143 Divs. mat’d unpaid 

Unmat'd int. acer. 
148,381 119,285 Other curr. liabil_. 
Deferred liabilities 

28,346 
203,757 


243,587 
7,427 
6,830 

116,978 


61,346 


188,562 
104,397 


164,140 
26,823 
11,426 
15,603 

9,475 
82,336 
51,854 


164,320 
26 823 
6 666 
19,724 
14,172 
119,259 
82,611 


900,169 


Special deposits __. 
Traffic & car serv. 

balances rec... 
Bals. due fr. agts. 

and conductors. 
Misc. acc’ts rec... 
Mat’'ls & supplies. 
Other curr. assets - 
Deferred assets --.-. 
Unadjusted debits 


5,837 
190,611 | Operating reserves 
253,734 Accrued deprec. on 
10,329; equipment 
25,127 Oth, unadj. credits 345,954 305,100 
124,107 |Special approp... 143,816 143,816 
| Profit and loss._... 3,820,136 3,521,722 


830,296 


20,232,121 20,213,876 


Se a 20,232,121 20,213,876. 
—V. 152, p. 2864. 


New York Central RR.—JLarnings— 

Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940 
Railway oper. revenues $36,569,043 $28,274,730 $102056,722 $88,012,076 
Railway oper. expenses. 25,294,832 22,412,853 73,571,012 67,651,309 


$5,861,877 $28,485,710 $20,360,767 
2'604'4649 10°517.737 8.783750 
1:058'101 3.637'942 3'578'772 


Net ry. oper. income. $5,593,738 $2,199,307 $14,330,031 $7.998.245 
Other income 1,469,622 1,168,661 4,325,029 3,754,071 
Total income.....__- $7,063,360 $3,367,968 $18,655,060 $11,752,316 
Misc. deduc’s fr. income 124,220 134,971 409 045 456,293 


Total 








Net rev. from ry. oper.$11,274,211 
Railway tax accruals_-_ 4,414,479 
Equip, & joint facil. rents 1,265,994 


Income available for 
fixed charges 
Total fixed charges 


$18,246,015 $11,296,023 
11,862,359 11,823,639 


$6,939,140 
3,980,030 

Net income after fixed oe ee 

$2,959,110 def$709,058 $6,383,656 def$527,.616 

Note—Company not subject to Federal excess profits tax.—V. 152, 
p. 3033. 

New York New Haven & Hartford RR.—Preferred Stock- 
holders’ Committee to Solicit Deposits— 

The Interstate Commerce Commission on May 9 conditionally authorized 
Harry W. Harrison, David W. McKnight and Joseph B. Russell to serve 
a8 @ protective committee for and to solicit authorizations from holders of 
the preferred stock. 


To Hear Plan June 2— 

The amended plan of reorganization of the system, as certified by the 
Interstate Commerce Commission, will be heard formally by Federal 
Judge Carroll C. Hincks at New Haven, Conn., on June 2.—V. 152, p. 2864. 


New York Power & Light Corp.—Earnings— 

Period End. Mar.31— _1941—3 Mos.—1940 1941—-12 Mos.—1940 
Operating revenues $6,887,471 $6,449,582 $26,430,912 $25,305,448 
Oper. rev. deductions... 4,929,187 4,729,648 18,679,858 18,654,035 


7,751,054 $6,651,413 
Dr15.958 


Dr3 ,345 

$7,735,096 $6,648,068 

941,702 949,358 4,804,033 4,277,948 

Net income $1,012,166 767,177 $3,931,063 $2,370,120 

» Note—Provision for Federal income taxes for the three months ended 

March 31, 1941 was based on 30% of the estimatea taxable income. No 

provision for Federal income taxes was required for the years 1939 and 1940 

2 re of the Comuction in the ——- for the year pe of the premium 

amo ebt discount and expense on bo f i 7” 
1939.—V. 152, p. 2561. _ - on ee oe ee 


New York Susquehanna & Western RR.—Earnings— 


{Excluding the Wilkes-Barre & Eastern RR. Co.] 


F Calendar Years— 1940 1939 1938 
Railway operating revenues $3,198,702 $3,005,6 $2,957,895 
Railway operating expenses -- 2,060,496 1,998.5 2,030,376 








$1,719,934 
Dr3 400 


$1,716,535 


Operating income____ $1 958,284 
Other income Dr4,416 


$1,953 868 











» Net revenue from railway opera’ns - ‘$1 .138,206 
Railway tax accruals 348,916 


$789,291 $655, $519,0 
350,207 470,1 
8 

7 


$927,519 
408 500 








Railway operating income 
Net rents ebit 





19 
92 
Net railway operating income $439,084 $ ; $48,826 


Other income 45 


—_—— 





Total income Q. : $1 72 
Miscell. deductions from income 1.783 
560 


Fixed charges 9/5: 8/292 647 
Net deficit $146,921 5,925 $545,771 


4 

70,860 74,369 64 
13 
1 
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Comparative General Balance Sheet Dec. 31 
1940 1939 1940 1939 
LAabilittes— $ $ 


Assas— $ $ 
envest. fa road & Common stock...12,816,319 12,816,319 
equipment. __..37,143,008 36,792,879 Preferred stock_-..12,964,844 12,964,344 


Improv. on | 
~ property ..-- 25,350 223,237 
Depos. in lieu of 
oe 19 $82 19 5a Long-term debt in 
M ) ° baie 582 ° ng- 
ey default 10,345,908 
598,761 598,761 | Non-negot. debt to 
533,572 538,841 affiliated cos... 6,402,826 
636 726 | Loans & bills pay- 56,081 
118,509 
d 
1,250,000 


214,792 | Traffic & car serv. 
848,307 
Special deposits... 9,657 


bal. payable -.--. 
800,000 | Audited acc’ts and 
364,179 
Traffic & car serv. 29,312 
balances receiv. 95,226 


9,900 wages payable-_-. 
1,738 
Net balance rec. 


Misc. acc’ts pay -- 
Unamt'd int. accr. 17,500 
from agents and 


26,168 


95,682 | Int. mat’d unpaid. 
Unmat. rents accr. 317 
105,838 | Other current liab - 11,084 
76,916 | Other def’d liabils. 2,439,739 
118,274 46,416 | Tax liabilities... 1,049,595 
20,238 13,421/| Acer.depr.,equip. 307,670 
3,161 242 | Oth. unadj. credits 143,579 
7,099 13,310 | Add’ns to property 
thru. inc. & sur. 151,567 
| Fund. debt retired 
1,299 307; thru. inc. & sur. 
181,599 163,170 | Deficit 


146,785 
Misc. acc’ts rec... 74,913 
Mat’! & supplies. 
Int. & divs. rec... 
Other curr. assets. 
Other def'd assets - 
Rents and insur. 
prems. paid in 
advance 
Other unadj. debits 


40,348,884 39,516,535 
’, 152, p. 2865. 
New York Water Service Corp.—Farnings— 
{Incl. Rochester & Lake Ontario Water Service Corp.’ 

Year Ended March 31— 1941 1940 
Operating revenues $3,001,137 $3 041,439 
Operating expenses, depreciation and taxes 1,865,367 1,872,319 

$1,169,120 
29,723 
$1,198,844 





10,144,663 10,270,084 





40,348,884 39,516,535 


Net earnings 


Other income 28,072 





ONG RR, 6 thts vndsadgednnmanes $1,163,841 


Interest on long-term debt $772,898 
Amortization of debt discount and expense, 

Taxes assumed on interest 

Interest— Parent company - - - - 

Interest charged to construction 


Miscellaneous interest, &c 14,062 


Net income $358,980 
—V. 152, p. 2562. 
Niagara Falls Power Co. (& Subs.'—Farnings— 

Period End. Mar.31— _1941—3 Mos.—1940 1941—12 Mos.—1940 
Operating revenues_-_-.-_- $3,852,804 $3,115,389 $14,478,901 $11,599,661 
Oper. rev. deductions... 2,870,129 2,321,498 10,451,941 8,399,137 
$793,891 $4,026,959 $3,200,524 

68,127 264,314 309 ,027 
$862,018 $4,291,274 $3,509,551 
262 522 278,295 1,081,421 1,136,726 


Net income $790,747 $583,723 $3,209,852 $2,372,825 
Note—Provision for Federal income taxes for the three months ended 
March 31, 1941 was based on 30% of the estimated taxable income.— 
V. 152, p. 2562. 
Niagara Lockport & Ontario Power Co. (& Subs.) — 
Earnings 
Period End. Mar. 31— 
Operating revenues-_-_-_-_- $3 095,771 
Oper. rev. deductions... 2,403,377 
$692,394 
Dr1,738 
$690,656 





$982,674 
70,596 


$1,053,270 


Operating income. --- 
Other income 





Income deductions—-.-.-.-. 





12 Mos.—1940 
325 $11,198,938 
8,010,260 


$3,188,678 
14,676 


$3 ,203 354 


1941—3 Mos.—1940 1941— 
$2,819,504 $11,978,: 
2,043 357 449 ,683 





9 
$2,528,641 
8,339 


$2,536,980 
351,574 1,425,092 1,466 ,906 


Net income_-_----.-- $339,082 $421,250 $1,111,888 $1,736,447 

Note—Provision for Federal income taxes for the three months ended 
March 31, 1941 was based on 30% of the estimated taxable income.— 
V. 151, p. 2950. 


Niles-Bement-Pond Co.—-$1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable June 14 to holders of record June 5. _ Dividend of 75 cents was paid 
on March 15, last, and dividends totaling $2.75 per share were distributed 
during 1940.—V. 152, p. 1443. 


North American Light & Power Co.—Stockholders to 
Vote Dissolution June 4—Common Stockholders to Realize 
Nothing 


In a notice being mailed May 13 directors of the company are calling a 
special meeting of stockholders for June 4, for the purpose of voting on 
dissolution of the company. : 

In a letter to stockholders, accompanying the notice of the meeting, 
Allen Van Wyck, President, explained that the company would ‘‘no longer 
serve any useful purpose” if its investments were restricted to only one of 
its operating utility subsidiaries, as may be required by the Securities and 
Exchange Commission under the Public Utility Holding Company Act. 
‘In addition, its capital structure would have to so matcrially readjusted 
in form and reduced in size that complete liquidation would be more 
advantageous,"’ the letter states. 

Principal properties in which North American Light & Power Co. has a 
substantial interest are: Northern Natural Gas Co., chiefly a natural gas 

ipeline company operating from Texas to Minnesota; the Kansas Power & 
uight Co., which operates chiefly electric and gas properties in Kansas; 
Missouri Power & Light Co., which operates chiefly electric and gas proper- 
ties in central Missouri; Illinois lowa Power Co., which operates chiefly 
electric and gas properties in central Illinois and controls Des Moines 
(Iowa) Electric Light Co. and lowa Power & Light Co.; and also controls 
Illinois Terminal RR. which operates a steam and electric railroad in central 
Illinois, and Central Terminal Co., which owns a warehouse and terminal 
facilities in St. Louis, Mo. ” 

Mr. Van Wyck’s letter points out that “it is apparent that upon dis- 
solution preferred stockholders will not realize their full preferential amount, 
which on March 31 was $152.50 a share, including dividend arrears of 
Soe. 20 a share; and that common stockholders will accordingly realize 
nothing.”’ 

While the aggregate of the possible values indicated is substantiall 
lower than the Took values of the company’s investments, Mr. Van Wyc 
States: 

_‘‘It should be pointed out that since control of the company passed to the 
North American Co. in 1932 the actual position of North American Light 
& Power Co. has been improved in certain particulars with the result that 
the stocks of Northern Natural Gas Co., the Kansas Power & Light Co. 
and Missouri Power & Light Co. are more marketable. Contributing to 
this, the following may be mentioned: At Dec. 31, 1931, there were out- 
standing $10,000,000 5% serial notes. These were retired by the issue of 
common stock, practically the entire amount of which was purchased by 
the Northern American Co. At Dec. 31, 1934 the company was con- 
tingently liable on notes payable of Northern Natural Gas Co. amounting 
to $15,745,000; that company did permanent financi during 1935, the 
contingent obligation of the company with respect to the bank loans was 


Operating income ---..-- 
Other income 





Gross income_-_-_...-.- 
Income deductions- --.-- 
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removed and Northern Natural Gas Co. was placed in a position to pay 
dividends on its common stock. Both the Kansas Power & Light Co. and 
Missouri Power & Light Co. have been placed in strong financial condition 
with low cost senior securities." 

Officers of North American Light & Power Co. already have been 
negotiating for the sale of Northern Natura] Gas, the letter states, and have 
applied to the SEC for authorization of the sale of such stock. __ 

In order to eliminate the expense and delay involved in a solicitation of 
proxies, no proxies for the special meeting are being solicited by the manage- 
ment. A two-thirds vote of the stockholders is necessary to effect dis- 
solution. The North American Co., which holds more than two-thirds of 
the voting stock of North American Light & Power, has indicated that it 
= vote the shares held by it in favor of dissolution of the company, the 

etter says. 

Mr. Van Wyck, in answer to inquiries from the press, explained that the 
dissolution of North American Light & Power Co. would have no effect 
upon the continuation of the businesses of the subsidiaries as they now 
exist. 

Directors of North American Light & Power Co. include D. E. Ackers of 
Fopeka. Ranses; C. A. Leland of Des Moines, Iowa, and Mr. Van Wyck of 

catur, . 


Debentures Called— 

All of the outstanding 20-year gold debentures, series C 5%, due Jan. 2, 
1948, have been called for redemption on July 2 at 101% and accrued int. 
Payment will be made at the City National Bank & Trust Co. of Chicago 
or at the Irving Trust Co., N. Y. City.—V. 152, p. 2713. 


North Penn Gas Co. (& Subs. )—Earnings— 
12 Months Ended March 31— 

Total gross earnings 

oO ation 


Provision for depreciation and depletion 
Amort. of non-productive well drilling expense and 
abandoned leaseholds 
General taxes 72,406 
101,572 
$492,018 
189,750 


1,127 
11,298 
$289,843 





Net earnings 
Interest on long-term debt 
Interest on unfunded debt 
Amort. of bond discount and expense 





Net income 
$7 cumulative prior preferred ‘ 
$7 cumulative preferred 92,120 
Balance $52,771 
a No Federal excess profits tax payable.—V. 152, p. 2564. 


Northeastern Water & Electric Corp. (& Subs.)— 


Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Operating revenues 5,436 $618,237 $2,546,416 $2,505,751 
Operating expenses 257.283 1,047,759 1,060,484 
Maintenance 45,387 146,741 154,231 

52,894 5,02 220,394 


Prov. for retirements _- - ‘ ’ 
General taxes 54: 55,206 242,803 229,042 
Proy. for Fed. inc. taxes li 21,405 164,192 89,606 

$719.893 $751,993 


$191,970 $186,063 
180,575 185,599 


43,904 45,285 
Gross income $235,874 $231,348 $900,468 $937 592 
Bond interest 49,324 48,553 196,033 190,559 
Other interest 511 3 10,725 2,474 

Amortization of debt dis- 

count and expense, &c. 994 1,435 3,604 7,033 
Minority interest 723 339 2,384 1,747 
$687,719 $735,777 
366.317 366,317 


$321,402 $369,460 


$187,715 
42,824 








Operating income. -- 
Other income 








Net income_--______- 


184,320 
Divs. on pref. stock__-- ° 


91,579 
$92,741 


$180,714 
91.579 


$89,134 





—V. 152, p. 2867. 
Northern Indiana Fuel & Light Co.—J/nitial Pref. Div. 


Directors have declared an initial dividend of $6 per share on the 7% 
preferred stock, payable May 15 to holders of record May 9.—V. 137, 
Dp. 29704. 


Northern Ontario Power Co.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable April 25 to holders of record March 31. Dividend of 12 
cents was pas on Jan. 25, last, and dividends totaling $1.56 per share 
were distributed during the year 1940.—V. 150, p. 1944. 


Northern Natural Gas Co. (& Subs. )—Farnings— 

Consolidated Income Statement 12 Months Ended March 31, 1941 
Operating revenues—Gas sales $12,919,762 
Gasoline sales 95,656 
50,428 


ee Nt CNR 55 a o's ne ob eseeenncec enna $13,065,846 
Operating expenses and taxes—-Gas purchased, $2,581.7158; 
operation and maintenance, $1,736,679: depreciation, $1 .768 ,- 
697: depletion, $24,787: amortization of intangibles, $200,000: 
Taxes—-State, local and miscellaneous Federal] taxes. $821 ,- 
653; Federal income and excess profits taxes, $1 ,.560,175-- ~~~ 8,693 ,709 
Net operating income $4 372,136 
Other income owes : ee ee 1,767 


$4 373 903 


bank loan). $133,431: amortization of expense on long-term 
debt , $6,136; interest charged to construction, Cr$22 ,.206- - - 637 360 


Net income. - . $3,736,543 
Ltabtlities 
..$55,.493,404 | Capital stock 
3.198.609 no par) 
Ist mtge. & Ist lien 34s 
65,808 | Bank loan (2% “ ) - 
1,542,734 | Accounts payable 
<89,569 | Aecrued taxes 
23,520 | Accrued interest ? 
213,568 | Customers’ deposits. _ - - 
| Contrib. in aid of construct’n 


Assets 
Gas plant (203,000 shes. 
Cash .. $20,300,000 
. 16,000,000 
5,000 000 
358,533 
2.255.875 
160,918 
106,050 
22,488 
. 12,835,259 
3,988,089 


Total ‘ $61,027,212' Total $61,027,212 
a Depreciation, $11,111,906; depletion, $197,327: amortization of in- 
tangibles, $1,391,157; insurance, $134,867.—V. 152, p. 2713. 
Northern Pacific Ry.— Annual Report— 
Passenger and Freight Statistics for Calendar Years 
1940 1939 1938 1937 
942,516 921,444 950,381 1,209,204 


238,824,814  227.774,039 232,385,810 284,267,254 

1.630 cts. 1.649 cts. 1.745 cts. 1.606 cte. 

freight carried- 18,542,450 17.129,031 14,813,612 18,561,633 
No. tons revenue 


rs 6.363,816,269 5,621,295,168 4,724,524,155 5,776,.545,.781 
Av. receipts per 
ton per mile 
revenue freight 
Rev. r mile of 
road (av. mile) 


Cash on deposit for release of 
mtgd. property - - - Pe 
Accts. & notes receivable - - - 
Materials & supplies . 
Prepaid insur., rentals, &c- -_ 
Deferred charges 
|a Reserves peale 
| Earned surplus - - -- - --- see 


No. of pass. carr. 
No. pass. carried 


Average rate per 


pass. per mile_ 
No. tons revenue 


0.970 cts. 
$9,221 


1.008 cts. 
$8,202 


0.948 cts. 
$9 .373 


0.930 cts. 
$9,957 
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Income Account for Calendar Years 


ating Revenue— 1940 1939 1938 1937 
ht revenue $59,178,769 $54,516,436 $47,608,922 $54,735,531 
3,891 ,69 3,755,304 .056,275 4,565,442 

3,838,554 3,702,435 3,462,326 3,738,518 
1,894,059 1,811,708 


Other trans “n rev... ‘ . 
Incidental & joint facil’y 1,805,621 1,908,257 


Total oper. revenues. _ $68,714,635 $63,882,433 $57,021,585 $64,851,199 


Operating Erpenses— 
Way and structures... $9,193,246 $8,570,368 $7,745,996 $7,473,140 
12,722,353 1 , »529 One 


Equipment 13 ,403 ,007 
Traffi 1 51 2,019,507 . 


22,335,603 

936,8 1,018,240 
2,382,905 1 2,431,084 
69,416 63,89 61,262 


Total oper. expense. _ $51,615,264 $49,679,727 $47,056,727 $52,011,662 


Net oper. revenues...$17,099,371 $14,202,706 $9,964,857 $12,839,537 
Taxes 7,035,623 6,764,959 6,836,321 5,864,827 


Ry. oper. income. ~..$10,063,748 $7,437,746 $3,128,536 $6,974,710 
Equipment rents, net... 1,038,630 733,012 1,224,446 
Joint facility rents, net_. 2,480,698 














2,376,623 2,435,809 2,451,846 


$6,297,357 $10,651,003 
4,263,099 4,119,058 





Net ry. oper, income.$13,583,076 $10,479,237 
1.449 4,348,611 5s 

$17,394,524 $14,827,848 $10,560,457 $14,770.061 
-- 14,422,835 14,409,229 14,437,087 14,354,399 
677,476 344,964 445,783 
$2,064,091 $73 ,654def$4322,414 
2,480,000 
$0.83 


Non-operating income... 3,81 


, , 





297 .920 


$117,741 
2,480,000 
$0.05 


Other deduc. from inc-- 


Net income 
Shs. outst’d (par $100) __ 
Earned per share 





2,480,000 2,480,000 
$0.03 Nil 
General Balance Sheet Dec. 31 
1939 1940 1939 

Assets— $ Liabdiltttes— $ $ 

Inv. in road and Capital stock. ..248,000,000 248,000,000 
equipment. -..611,125,981 607,283,971 | Grants in aid of 

Impts. on leased construction... 1,757,256 1,423,744 
railway prop. 95,090 97,927 | Funded debt- -.317,416,500 315,905,812 

84,543 


Deposits in lieu Traffic and car 

of mtgd. prop- 249,344| serv, bals. pay 434,433 551,336 
Misc. phys. prop 12,510,202 3,673,385 3,630,758 
Inv. in affil. cos. 

Ss 143,330,572 145,330,572 


12,921,218 | Vouch. & wages. 
356,526 326,319 
33,594,798 


Miscell .accounts 
Payable. ... 

334,580 5,352,068 5,341,219 

3,139,562 

354,278 


1940 
$ 


Contr. for sale 
ofland grant 
1,684,681 
396,021 
14,372,041 


41,571 
65,754,243 
2,098,590 


1,323,674 1,626,347 


, " 17,707 ,060 
Material & suppl 630 
Interest. divs. & 

rents receiv. -_ 
Other curr .assets 
Wkg. fund advs_ 
Other def. assets 
Oth.unadj.debts 











33,594,798 | Interest matured 
2,486,761 
3,140,797 | Unmatured int. 
accrued 
8,631 12,099 | Unmatur'd rents 
23,403 24,396| accrued 1,392 
10,160 9,866 | Other curr. liab- 134,081 
Other def. liabils 1,347,121 
Tax liabilities... 4,606,576 
1,490,847 | Prem. on funded 
418,350 28,304 
10,983,360 | Accrued deprec. 
of equipment. 65,302,513 
45,000 20,000| Other unadjstd. 
5,582,407 5,617,954| credits 3,807,599 
2,351 9,898 | Add’ns to prop. 
through inc. & 
1,478,760 1,305,499 pl 
Funded debt re- 
710,244 537 ,236 tired through 
5,806,197 5,794,957 income & surp 17,707,060 
6,920,678 8,414,024) Misc. fund res... 630 
38,191 1,057,105 
51,390 52,222 
31,603 33,479 
363,892 329,716 
1,728,940 1,967 ,232 
843,469,919 843,183,635 
—V. 152, p. 2867. 
Northern States Power Co. (Del) (& Subs.) —Earnings 
Year Ended Zeb 0's), Bet, 20180 
Operating revenues ,330, . ’ 
Ope n 14,183 ,00 14,019,866 
i i el ot am : 183 1,686 388 


Depreciation 3 664,098 
Taxes (other than income taxes) ' 4,870,896 
Provision for Federal and State income taxes 2,011,351 


Net operating income $12,194,917 $11,894,929 
Other income (net) 91,116 105,251 


ND. 8. dine rbcanenantnh annaeie $12,286,034 $12,000,181 
Interest on funded debt : 3,487 ,450 3 0 
Interest on bank loans 86, 
Amortiz. of debt discount and expense - ---...--- 
Other interest 
Amortization of sundry fixed assets - - - _ - 
Amortization of expenses on sales of capita 

subsidiary company : 
Interest charged to construction 
Miscellaneous 


843,469,919 843,183,635 








129,058 


109,115 

A Rea _.._... $7,863,343 $7,466,630 

Divs. on capital stock of subs. held by public: 
Cum. pref. stock, $5 series, of Northern States " 

"7. ~ ) eRe 1,375, 
Cum. pref. stock, 5%, of Northern States Power om ; 

Co. , i canis i San 27,135 27, 3: 
Com. stock of Chippewa & Flambeau Impr. Co-- 29,070 07 
Net income $6,432,138 $6,035,426 
Note—No provision for excess profits tax under the Second Revenue Act 

of 1940 has been made as it was estimated no such tax would be due. 


Weekly Output— | 

Electric output of the Northern States Power Co. system for the week 
ended May 10, 1941, totaled 31,741,407 kilowatt-hours, as compared with 
27 330.296 kilowatt-hours for the corresponding week last year, an increase 
of 16.1% .—V. 152, p. 3034. 


Ohio Oil Co. (& Subs. )— Balance Sheet March 31— 

1941 1940 | 194i 1940 
s x Liabilities $s 

9,591,363) Accts. payable. 

5,934,413) Accrued taxes _- 

| Acer. int. on dt. 

14,346,852 | Ser. note (curr.) 

1,239,051| Prov. for Fed. 

1,047,744| income taxes_ 

| Deferred credits 

1,499,243! Minority int. in J 

2,380,213| subsidiaries - - 72,557 

| Funded debt... 15,500,000 

4,546,133 | Preferred stock. 21,323,300 

90,324,801 | b Common stock : 9,235,791 

931,025| Earned surplus. 12.578 ,627 

| Capital surplus. 7,318,595 


Assets— . 
Cash -_- a--~- 1,002,000 
Accts. receivable 5,679,205 
Crude oil and re 

fined products 12,906,149 
Mat’! & supplies 1,423,330 
Market. secur_. 1,012,905 
Short-term com. 

notes 
Other assets 
Stocks (non-Sub. 

companies) -- 
a Fixed assets - - 
Deferred charges 


bs} 
3,315,756 
994 064 
24,164 
1,000 ,000 


1,294,725 
262,027 


80,708 
13,000 ,000 
35,272,700 
59,235,791 

8,738,813 
8,622,090 


3,467,679 
1,002,477 

41,319 
1,500,000 


1,579,172 
196 ,067 


2,155,324 
4,546,133 


87,999,891 
730,139 


Total 123,815,585 131,540,838 | Total. __—-_ .123,815,585 131,840,838 

a After depreciation and depletion of $176,773 ,262 in 1941 and $175,- 
772,419 in 1940. b Represented by 6,563,377 no par shares. ; 

Earnings for the 3 months ended March 31, 1941 appeared in the 
“Chronicle” of May 10, page 3034. 
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NY PA NJ Utilities Co. (& Subs. )—£Zarnings— 


Year Ended Dec. 31— 
Operating revenues_. -- 


Operating expenses and taxes_______- 
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1939 ized capital consisted of / 
$76 396 377 


1940 
---------$80,144,298 
7 54,966,053 





May 17, 1941 


x As shown in the compeny a ationce sheet as of Feb. 28, 1941, the author- 


shares (no par) common stock, of which 


40,000 shares were outstanding. By due corporate amendment, effective 
on March 11, 1941, the company changed and increased its authorized 
capital stock from 50,000 shares (no par) common stock to the authorized 
capital as above stated. By amendment 1 


00,000 shares of 5% cumulative 


$21,430,324 
951.938 
155.530 


Operating income_________-_- .$21,934,651 
Interest from associated companies ___--- 523.971 
Miscellaneous (net) - ee. : 11,079 





convertible preferred stock and 100,000 shares of common stock stand in 
lieu of the 40,000 shares (no par) common stock theretofore outstanding, 
on the basis of 244 shares of preferred and 24 shares of common for each 


Gross income_. 


Sibsiduary Companies Charges— 


Interest: Mortgage bonds 
Miscell. long-term debt 
Other interest _ - 
Miscellaneous amortization 
Int. charged to construction 


Amoetization of debt discount & exp. , less premium 


Divs. paid or accrued on preferred stocks 


Balance _ - - 


NY PA NJ Utilities Co. Charges— 


Interest on long-term debt 


Advances from associated companies 


Other interest 


Amortization of debt discount and expense 


Net income 


Note—No provision has been made for excess profits tax for 1940 under 
the Excess Profits Tax Act of 1940.—V. 152, p. 2 


-Initial Preferred Dividend— 

Directors have declared an initial quarterly dividend of $1.12% per share 
on se 4% we Eoeeree stock, payable June 2 to holders of record May 13. 
—v. Pp. ; 


Ohio Power Co. 


152, 


Oklahoma Gas & Electric Co.—Larnings— 


Year Ended March 31— 
Operating revenues 
Operating expenses 
Maintenance and repairs_ - 


Appropriation for retirement reserve___- 
Amortization of limited-term electric investments _ 
Taxes (other than income taxes) ap 

Provision for Federal and State income taxes 


Net operating income__ 


Dividend and interest revenues 
Miscellaneous other income (net) 


Gross income 
Interest on funded debt__ 


Amortization of debt discount and expense 


Other interest 


Interest charged to construction 


Miscellaneous 


$22 177.792 one share (no par). 

‘ é 

8,384,166 
327 .611 
375,623 
465.061 
323 .578 
Cr36 099 

3,212,749 


$22,569,701 


8,160 600 
164,724 
476,434 
416,898 
353,169 

Cr68 520 

3 403 328 


Sales, less returns and 

allowances _ - - 
Cost of goods sold 
Gen., sell. & admin. exps 


64 
23,752 


y Of this amount 100,000 shares are reserved against and are responsive 
to conversion rights of the 100,000 shares of preferred stock. 


Comparative Statement of Income 
2 Mos. End. 
Feb. 28, °41 


$109,652 
65,56 


Years Ended Dec. 31—-— 
940 1939 1938 


$322,062 
202,041 
110,906 


$505 054 
308 ,559 
133,550 


$438,417 
271,088 
127 ,409 





“$9,125,104 
799,831 


$9,663,067 


protit....- 
798,661 prot 


Other income 


$20,335 
408 


$62,944 


$39,919 $9,114 
2,478 3,099 2,61 


13 





2 456,314 
50,485 
92,975 


$6 264,632 


2,568,188 
133 136 
93,109 


$5,530,840 


Total income 
Other charges 
Normal income tax 
Excess profits tax 


$65,422 
545 
15,500 
1,225 


$11,728 
765 





864. Surplus 
Dividends 


Assets— 
Cash in bank and on hand 
Accounts receivable___-.-. --- 
Special account receivable 
Inventories 
Value of insurance policies __- - 
Membership in Detroit 
Club, at cost 
Properties (net) 
Patents, less amortization 
Deferred charges 


1941 1940 
$13,772,230 $13,736,274 
4 642,808 
745,975 
1,400,000 
21,945 
1,495,490 
561,500 
$4,537,235 $4,868,553 
496 11,143 
163 154 


$4,537 895 
1,632 333 
265,049 
71,180 
Cr5,617 

37 ,342 





Period End. Mar. 31— 
Operating revenues -- - - - 
Operating expenses, excl. 

direct taxes 
Direct taxes 
Property retirement re- 

serve appropriations _ _ 
Amortization of limited- 





$4,879,850 


32,298 





$29,162 
- 48,642 
9,504 | Capital stock 
64,487 
- 17,362 
Golf 


$336,554 


Pacific Power & Light Co.— Earnings— 


1941—Month—1940 
$550 367 5 


219,927 
92,218 


$48,152 
40,000 


Balance Sheet Feb. 28, 1941 


Ltabiltties— 
Accounts payable, trade 
| Accrued liabilities 
(40,000 sbs., 


80,000 
11,456 


par) 
Appreciation surplus d 
210,058 


Earned surplus 


Total 


1941—12 Mos.—1940 
$6,512,232 $6,076,014 


2,841,360 2,554,648 
999,567 895,096 


694 ,900 694,900 
134 136 


$500,809 


213,745 
75,842 


57,908 


IEE en oe 2 8, ee $2,537,607 $2,834,062 

Note—No provision for excess profits tax under the Second Revenue Act 
of 1940 was made for the calendar year 1940 as it was estimated no such tax 
would be due for that year.—V. 152, p. 2565. 


Pacific Coast Co. (& Subs. )—Zarnings— 


3 Months Ended March 31— 1941 1940 
a Sales of products $876,806 : 
b Cost of goods sold 740,101 


1939 
$930,885 
849,973 
$80 912 
55,939 
d61,802 


1oss$36,829 
Cr1,196 


10s8$35,633 
Cr1,908 


Profit from operations ‘ $136,705 
Int. & taxes paid at source on bonds. 49,681 
Other charges—net Cr103,282 
] . $190,306 
Minority share of the profit of Pacific : 
Coast Cement Corp Dr4 128 
$186,178 


$19.06 
Dr4,246 


$14,821 
Cr9,620 Cr10,658 


Surplus $195,799 $25,479 def$33,725 

a And merchandise and revenues from other operations. b Operating 
expenses, depreciation, depletion and taxes. ec Of Pacific Coast Cement 
Corp. retired, over cost and bond discount and expense applicable thereto, 
less minority interest therein. d Includes amortization of underground 
development at New Black Diamond Mine in excess of amount charged to 
operations at the previously established rate, amounting to $2,295 in 1940 
and $47,371 in 1939. 

Note—T he figures do not include any provision for income or excess profits 
taxes.—-V. 152, p. 2714. 


Pacific Gas & Electric Co. 


12 Months Ended March 31— 
Gross operating revenue 
a Maintenance 


Profit for the quarter 
c Excess of par value of bonds 


Earnings— 


1941 1940 
$110,682,231 $108,003 ,936 
50,730 j 4 


9,497 ,256 
15,204,546 
$43 302,134 
302 ,566 

$43 604,700 
12,655,255 


yf se ) 
15,971,673 


Net operating revenue. --__..--....-..-.- $43,980, 162 
Miscellaneous income 207,901 
RS ES | ee ee grey $44,188,063 
Bond and other interest 11,598,861 
ERS ee eee “$32,589,202 
Provision for Federal taxes on income 8,770,190 


$23,819,012 
1,595 


$30,949,445 
4,917,285 
Net income to surplus ” $26,032,1 160 

b Dividends of subsidiaries . 1,600 


Remainder, applic. Pac. G. & Elec. Co____- $23,817,417 
Dividends on preferred stock 7,909,822 
Dividends on common stock 12,522,546 

$3,385,049 

6,261,274 
$2.54 


$26,030,560 
7,909,821 
12,522,541 
$5,598,198 
6,261,674 
$2.89 


Balance 
Common shares outstanding 
Earnings per share 

a Operating and administrative expenses, taxes (except Federal taxes on 
income) and provision for insurance, casualties and uncollectible accounts. 
b On Capital stocks held by public and minority interest in undistributed 
earnings for the period. 

Listin 

The New York Stock Exchange has authorized the listing of $20,000,000 
are a0. refunding mortgage bonds, series J, 3%, due Dec. 1, 1970.—V. 152, 


» Park Chemical Co.— Stocks Subscribed—C. G. MeDonald 
& Co., Detroit, announce that the offering of 28,000 shares 
of 5% cum. conv. pref. stock ($2 par) and 28,000 shares of 
common stock ($1 par) offered in units of one share of each 
at $3.50 per unit, has been fully subscribed. The offering 
does not represent new financing. 

Company—Company, which has its principal office and place of business 
at¥8074 Military Ave., Detroit, Mich., a ineavanwated in Michigan 
Noy. 11, 1911. By due corporate amendment, effective March 11, 1941, 
its corporate term was extended to Noy. 11,1971. Company is engaged in 
thr manufacture and sale of certain industrial and household chemical 
products and supplies which it offers to its customers through two company 
divisions known as the Industrial Division and the Specialty Division. 

x Capitalization— Authorized Outstanding 
5% cum. cony. pref. stock ($2 par) 100,000 shs. 100,000 shs. 
Common stock ($1 par) y400,000 shs. 100,000 shs. 


term investments---- 

. . 
Net oper. revenues-- - 
Rent from lease of plant - 





$1,976,271 $1,931,234 
223 383 214,073 


$2,199,654 "$2,145,307 
Dr16,240 


Dr4 557 
$2,183,414 $2,140,750 


$1,025,000 $1,025,000 
254,222 240,318 
Cr430 Cr2,575 


$904 ,622 $878 ,007 
458,478 458,478 


$446,144 $419,529 


$180,314 
18,786 


$199,100 
Dr2,486 


$196,614 


$85,417 
17,058 





Operating income- --- 
Other income (net) 





Gross income 








Int. on mtge. bonds_--- 
Other int. & deductions_ 
Int. charged to construc. 





Net income $94,139 $67 823 
Divs. applicable to preferred stocks for the period 





Balance 
Note—No provision has been made for Federal excess profits tax since 
present indications are that po such tax will be payable.—V. 152, p. 3034. 


Parking Meter Corp. of America—Promoters [ndicted— 

The Securities and Exchange Commission and the Department of Justice 
May 9 reported the indictment of Albert E. Janis, President of the Parking 
Meter CHP. of America, Howard G. Kraus, Vice-President, and J. Con 
Bolden, Sales Manager, on charges of violation of the fraud section of the 
Securities Act of 1933 and Section 215 of the Criminal Code in connection 
with the sale of investment securities which were evidenced by agreements 
purporting to be bills of sale of parking meters to be installed in various 
municipalities throughout the United States. 

The indictment charged that the investment plan provided for the pay- 
ment to investors of 20% of the gross receipts of the parking meters which 
the defendants pretended to sell to the investors. Contrary to representa- 
tions made by the defendants, the indictment alleged, the company had 
neither installed nor operated any parking meters in any municipality, 
had no agreements for such installations, has no orders for parking meters, 
and had derived no revenue from the pretended operations. As an addi- 
tional feature of the fraudulent scheme, according to the indictment, the 
defendants made posendes payments of returns from the operation of the 
parking meters, although there were no actual profits.—V. 149, p. 1484. 


Pennsylvania Power & Light Co.—£arnings— 


Period End. Mar.31— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues $3,518,376 $3,369,190 $41,538,297 $39,596,409 


Operating expenses, excl. 
direct taxes 1,748,752 20,241,482 19,424,877 
262,792 4,048,523 2,143,282 


pirect ys 

"rT rty retirement re- 

curve afanunetes 237,500 2,850,000 2,775,000 
1,165 14,619 13,405 


serve appropriations _ - 
Amortization of limited- 
term investments - - - - 1,277 
Net oper. revenues... $1,172,371 $1,118,981 $14,383,673 $15,239,845 
Other income (net) 1,693 7,801 74,751 98,283 


$1,174,064 $1,126,782 $14, 
277 {083 3: 
"512—«s1. 








458,424 
325,000 
282,500 
233 588 
Cr63 ,533 


$8,680,869 


$15,338,128 
4,195,972 
1,036 ,042 
1,036,316 
Cr13 ,521 


$9,083,319 
3,846,532 3,846,532 


Balance $4,834,337 $5,236,787 
Note—No provision has been made for Federal excess profits tax since 
present indications are that no such tax will be payable.—V. 152, p. 3035. 


Int. on mtge. bonds_--- 
Int. on debentures 

Other int. & deductions _ 
Int. charged to construc. 


106,875 

94,440 
Cr13,334 

Net income $709,000 $647 ,121 
Divs. applicable to preferred stocks for the period 








} Pennsylvania-Reading Seashore Lines—Earnings— 


Years End. Dec. 31— 1940 1939 1938 1937 
Operating income $6,016,902 $5,830,236 $5,341,630 $6,304,813 
Railway oper. expenses. 6,420,930 5,654,991 5.459.681 5.858,947 


Net rev. fr. ry. oper. .def$404 ,028 $175,245 def$118,050 $445,866 
Railway tax accruals_-- 982,886 931,440 1.082.289 1,011,062 


$1,386,914 $756,195 $565,156 
854,692 795,383 920,175 
249,208 247 ,992 








$1,200,339 
681,225 
251.653 


$2,133,217 
176,826 


Railway oper. deficit 
Hire of equip. (debit). - 
Joint facil. rents (debit) 


260,441 
Net ry. oper. deficit.. $2,490,814 $1,812,029 
Non-oper. income 165,220 177, 


857 
Gross deficit $2,325,594 $1,634,172 
Other deductions 1,088 497 


1,069,645 
Net deficit $3,414,091 





$1,733 ,362 
161.992 





$1,956,391 
1,074,067 


$3 .030,458 


$1,571,371 
1,079,879 





$2,703 ,817 $2,651,350 
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General Balance Sheet Dec. 31 
1940 1939 1939 
Assets— $ $ Ltabilities— $ $ 
Investment in road Preferred stock... 1,000,000 1,000,000 
and equipment.13,316,510 13,292,977| Common stock... 2,623,600 2,623,600 
Deposits in lieu of Stock liability - -.. 1,4 1,400 
mtgd. prop. sold 13,715 10,715 4,498,800 4,498,800 
355,463 397 ,586 | Non-negot. debt to 


Mise. phys. prop- . 
275,000 233,000) affiliated cos. _.21,861,713 18,489,713 


1940 
Inv. in affil. cos_. 
er investments 897 1,057 | Traf. & car service 
247,969 balances payable 754,775 675,844 
° 671,998 625,124 
_ bails. receivable. RR. retire. taxes, 
Net bal. rec. from 159,734 220,138 employees 
Mat'l & supplies _ 646 651/ Misc. accts. pay.. 1,943,749 895,971 
Int. & divs. receiv. 603 133 | Int. matured unpd. 39,610 39 ,060 
Oth. unadj. debits20,571,937 16,913,624 | Other curr. liabils_ 
Profit and loss. ... Other def. liabils_- 72, 43,594 


Oth 
Cash 763,900 
Audited accts. and 
65,556 51,806 wages payable... 
21,181 18,849 
953,848 682,284) W. Jersey & Seash. 

% 219,079 136,940] RR. construc’n. 369,036 1,085,530 
Other curr. assets. 20,466 18,602 | Unmat. int. accr'd 22,993 22,993 
Other def. assets.. 142,883 144,621 | Unmat. rents. accr 520 520 

28 267 23,887 

72,345 
Unadjust. credits. 2,950,250 2,307,218 
36,860,237 32,352,103 











Total (each side)36,860,237 32,352,103 
—V. 152, p. 2870. 


Pennsylvania-Dixie Cement Corp.—To Pay $1.50 Pref. 
Dividend— 

Directors have declared a dividend of $1.50 per share ou account of 
accumulations on the 7% preferred stock, payable June 5 to holders of 
recordgMay 24. Dividend of $1 was paid on Dec. 20, 1940, and last pre- 
vious distribution was made on Sept. 16, 1929, and amounted to $1.75 
per share.—V. 152, p. 1929. 


Phelps-Dodge Corp.—25-Cent Dividend— 
» Directors have declared a dividend of 25 cents per share on the capital 
stock, par $25, payable June 10 to holders of record May 23. Like amount 
was paid on March 8, last, and compares with year-end dividend of 75 cents 
paid on Dec. 10, last dividends of 25 cents paid in each of the three preceding 
a and a year-end dividend of 75 cents paid on Dec. 8, 1939.—V. 152, 
. ‘ . 


r Philadelphia & Reading Coal & Iron Corp.—Plans 
to’ Sell Unit’s Properties— 


~ ‘Negotiations for the sale of the principal properties of Thomas Iron Co.> 
including the iron ore mine at Wharton, N. J., are actively under way. 
This was indicated by R. E. Taggart, President of the corporation at the 
annual meeting of the latter company scheduled May 12 but at which a 
quorum was not present. The corporation owns all the stock of the Phila- 
Caphie & Reading Coal & Iron Co., and Thomas Iron Co. is a subsidiary 
of Reading Iron Co., owned by Reading Coal Co. Mr. Taggart declined 
to put a figure on value of the Thomas Iron property, but said it was worth 
more today than a year ago. Liquidation of the Reading Iron Co. is 
continuing and efforts are being made by the management to sell the 
company's real estate which consists of a large acreage.—V. 151, p. 3098. 


Pilgrim Mills—7 0 Pay $1 Dividend— 

Directors have deciared a dividend of $1 per share on the common stock, 
payable May 16 to holders of record May 9. This will be the first dividend 
paid since December, 1939.—V. 151, p. 3573. 


Pittsburgh & Lake Erie RR.—£arnings— 


Period End. Mar.31— _1941—Month—1940 1941—3 Mos.—1940 
Railway oper. revenues_ $2,390,002 $1,587,493 $6,433,883 $5,137,887 
Railway oper. expenses. 1,710,515 1,547 893 4,897,210 4,579,289 

Net rev.fromry.oper's $679,487 $39,600 $1,536,673 $558,598 
Railway tax accruals__-- 415,185 154,566 925,732 621,159 
Equip. & joint fac. rents Cr334,543 Cr252,287 Cr946,718 Cr729,134 


$598,845 $137,321 557,659 $766,573 

14600 18611 51.338 60,084 

'’ ‘Total income $613,445 $155,932 $1,608,997 $827,657 
Misc. deduc'ns from inc. 51,226 Cr5,193 361,311 


108 ,694 
Total fixed charges 3,374 3,374 10,173 10,329 





Net ry. oper. income_ 
Other income 





Net income after fixed : 
8,845 $157,751 $1,237,513 $707 ,634 
Note—Company not subject to Federal Excess Profits tax. 
$2.50 Dividend— 
” Directors have declared a dividend of $2.50 per share on the capital stock, 
par $50. payable June 16 to holders of record May 23. This compares 
with $3.50 paid on Dec. 16 last; $2 paid on June 15. 1940; $3 paid on Dec. 
15, 1939; 50 cents paid on June 15, 1939; $1.25 paid on Dec. 15, 1938; 50 
cents paid on June 15, 1938; $2.50 paid on Dec. 15, 1937; $2 paid on June 
15, 1937; $2.25 on Feb. 1, 1937; $1.50 on Dec. 23, 1936, and a regular semi- 
annualf{dividend of $1.25 paid on Aug. 1, 1936.—V. 152, p. 3036. 


Philadelphia Transportation Co.— Tenders— 

The phan ety | meer me Trust Co., Philadelphia, Pa., will until 12 
o'clock noon June 13 receive bids for the sale to it of sufficient mortgage 
3%-6% bonds, series A, due Jan. 1, 2039 to exhaust the sum of $22,771 at 
prices not exceeding face amount.—V. 152, p. 2716. 


Porto Rico Gas & Coke Co.— Earnings 


12 Months Ended March 31— 
Operating revenues 
Operation 


General taxes 
Income taxes 





$151,361 
504 


, 





$182,323 $153,865 
40,094 37,451 


’ Gross income $142.22 $116,414 
Interest on bonds 29,788 30,822 
Other income charges 2,524 


Net income $109,917 
a Before retirement reserve accruals.—V. 152, p. 2953. 


Public Service Co. of Indiana Inc.—Seeks Sale of Bonds 


Privately— 

The Securities and Exchange Commission May 9 announced the filling 
under the Holding Company Act by Public Service Co. of Indiana, Dresser 
Power Corp., Terre Haute Electric Co., Inc., Central Indiana Power Co. 
and Northern Indiana Power Co., on their own behalf and on behalf of a 
new corporation to be formed through the consolidation of the foregoing 
companies, of an application and declaration (File 70-317), with respect to 
the issuance and sale of $13,738,000 of the new company’s 34% first 
messy? bonds, Series C, due 1971. The new corporation will be known 
as Public Service Company of Indiana, Inc. 

Proceeds from the sale of the bonds will be used in part to refund Terre 
Haute’s $3,739,000 5% first consolidated mortgage gold bonds, due 1944 
and Northern Indiana's $10,038 ,000 4% % first mortgage bonds, due 1965. 

It is ~ that the bonds will be issued under the present indenture 
of Public Service Co. of Indiana, which will be assumed by the new com- 
pony in the consolidation and will have the effect of eliminating all underly- 

| mestenges which the new company would otherwise assume in the con- 
solidations. 

Of the new bonds to be issued, $13,200,000 will be sold privately at 102 
to institutional investors, while $538,000 will be pledged with the Rurai 
Electrification Administration to secure notes of Central Indiana Power 


a Gross income 
Retirement reserve accruals 


$84,695 
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ike ne presently secured by a like amount of Northern Indiana” 
7 () . 

The institutional investors are: John Hancock Mutual Life Insurance 
Co., the Northwestern Mutual Life Insurance Co., chusetts Mutual 
Life Insurance Co., American United Life Insurance Co., Equitable Life 
Insurance Co, of Iowa, Modern Woodmen of America, Bankers Life Insur- 
ance Co. of Nebraska, and Indiana Life Insurance Co.—V. 152, p. 2872. 


Public Service Co. of New Hampshire—£arnings— 
Period End. Apr. 30— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues $574,688 $521,283 $6,973,404 $6,596,850 
Operating expenses 249,238 255,675 3,350,560 3,317,703 
State & munic. taxes_-._ 78,985 77,401 916,139 905,791 


Social security taxes— 
Federal and State____ 4,270 5,356 59,110 65,133 
47,798 18,994 444,868 277,413 


a’Fed. taxes (incl. inc.) _ 
$194,397 $163,857 $2,202,727 $2,030,810 
480 Dr72 Dr338 Dr2,754 


$2,028,056 
700,338 





_Net oper. income___-- 
Non-oper. inc. (net) ___- 





Gross income $163,785 
Bond interest 58,361 
Other interest (net)____ 40: 564 
Other deductions 7 8,953 


$126,035 $95,907 $1,370,586 $1,213,847 

55,816 55,816 669,797 669,797 

a Provision for Federal income tax for calendar year 1940 reflects a non- 

recurring credit of $105,200 due to certain deductions claimed to be allow- 

able for Federal income tax purposes, arising out of abandonment of street 

railway property, of which $74,684 is reflected in the period ended April 30, 
1941, and $30,516 in the period ended April 30, 1940.—V. 152, p. 2566. 


Puget Sound Power & Light Co. (& Subs.)—EZarnings 


Period Ended March 31— 1941—Month—1940_ Year 1941 
Operating revenues 62 $1,345,073 $16,960,407 
512,854 6,325 


Operation ‘ 44 
87,398 1,051,368 
121,703 1,479,551 
363 ,654 


22,253 , 
184,828 2,281,959 


$416,037 $5,458,427 
Dr8,723 Dr107,209 


$407,314 $5,351,218 
279,152 3,357,972 


es. Reais week ted Wek ee $128,162 $1,993,246 
Prior preference div. requirements 550,000 


$1,443,246 
1,583,970 


Balance def$140,724 


a Companies do not consider that they have any liability under the 
Excess Profits Tax Act of 1940 as amended March, 1941.—V. 152, p. 2953. 
ee 


Queen of Angels Hospital, Los Angeles, Calif.— 
Bonds Offered—Dempsey-Tegeler & Co., St. Louis, are 
offering $537,000 1st & ref. mtge. real estate bonds. 


Bonds maturing March 1, 1942 and March 1, 1943 bear int. at rate of 
2% per annum, payable semi-annually from March 1, 1941; bonds maturing 
March 1, 1944, 1945 and 1946 bear int. at rate of 244% per annum, payable 
semi-annually from March 1, 1941; bonds maturing March 1, 1947 to and 
incl. March 1, 1953 bear int. at rate of 3% per annum, payable semi-annu- 
ally from March 1, 1941. 

Dated March 1, 1941; principal payable annually March 1, 1942 to and 
incl. March 1, 1953. Interest payable semi-annually M. & 8. 1 at office 
of St. Louis Union Trust Co., St. Louis, Mo., corporate trustee. Bonds 
in coupon form, $500 and $1,000 denom. Any or all bonds may be prepaid 
and redeemed on any int. date on 30 days’ notice to the corporate trustee, 
at par and int. J. F. Tegeler, St. Louis, Mo., individual trustee. 

These bonds are the direct obligation of the Queen of Angels Hospital, 
a corporation of Los Angeles, Calif., and are secured by a first deed of trust 
on land and buildings costing in excess of $1,600,000. 

The Queen of Angels Hospital is owned and operated by the Order of 
Women of the Roman Catholic Church known as ‘‘An Association of Fran- 
ciscan Sisters of the Sacred Heart,’’ whose motherhouse is located at Joliet, 
Illinois. 

The purpose of this issue is to refund outstanding indebtedness at a lower 


rate of interest. 


Quissett Mill—$1 Common Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable May 15 to holders of record May 9. This will be the first dividend 
paid since Feb. 15, 1937 when a similar distribution was made. 


R. C. A. Communications Inc. 
Period End. 4ar.31— 1941—Month—1940 1941—3 Mos.—1940 
Total oper. revenues.... $846,738 $599,813 $2,383,557 $1,810,143 
Total oper. deductions- ~ 476,778 434,896 1,401,900 1,330,398 


$369 ,960 $981,657 $479,745 
4,462 9,920 3,063 


$2,202,389 
700,337 
13,159 


865 
118,307 113,006 








Net operating revenues__ _ ._._._- 


$380,876 
Other income (net) 148 





$381,024 
279,169 


Balance 
Interest and amortization... ....__-. 





I i i le cd an eo tal a woke 
Preferred dividend requirements 


Earnings 





Net oper. revenues... 


$164,917 
Other communic'n inc... 174 





$482,808 
2,494 


$485,302 
29,520 


$455,782 
, Cr69 


$455,851 
91,900 


Operating income- - -- $374,422 $991,577 


¥ $165,091 
Ordin income—Non- 
Soaammnient ion Dr4,988 Dr438 Dr3 ,989 


$369,434 $164,653 $987,588 
35.691 9429 106.700 


$333,743  $155.224 $880,888 
Cr56 2,000 





Gross ordinary income 
Deduct. from ord. inc-- 








Net ordinary income. 
Extraord. inc.—Charges 





$878,888 


N'  cessede« $155,280 
Net income > 328600 


$ ‘ 
Deduct'ns from net inc. 38,6 31,2 





Net income transferred 
to earned surplus - oe 
—V. 152, p. 2567. 
Rayonier, Inc.—25-Cent Common Dividend— 
Directors have declared a dividend of 25 cents per share on the common 


stock, yable June 2 to holders of record May 24. This will be the first 
dividend. paid since Jan. 1, 1938. when an initial distribution of 50 cents 


per share was made.—V. 152, p. 1448. 
Republic Investors Fund, Inc.—Earnings— 
Statement of Income for the Period Jan. 1, 1941, to Mar. 31, 1941 


Income—Dividends 
Interest 


$194,843 $124,080 $509 888 $363,951 


Interest _ _. 
Amortization 0’ 
Provision for Federal income tax 


Net income (exclusive of realized profits on securities _. -- -- 

Notes—wNet profits realized from security transactions during the 

period, computed on the basis of average Cost, credited to 
special surplus, after taxes directly applicable thereto 

Unrealized depreciation of securities owned , based 

on market ee 
At beginning of perio 672 
At ae period 767 444 


$94,941 


Change applicable to the period, not reflected above_--- 
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Balance Sheet March 31, 1941 

Assets—Cash in banks (held by custodian), $212,276; cash on deposit 
with dividend disbursement agents, $17,734; securities owned (at cost): 
$1,971,838; due for securities sold but not delivered, $6,014; accrued divi~ 
dends and interest receivable, $6,954: due for common shares sold but not 
delivered, $2,202: accounts receivable, $980; office furniture and fixtures 
(less reserve for depreciation), $455; prepaid expenses, $17,331; total, 
$2 235,843. ; 

Liabilities—Due for securities purchased, but not received, $19,985; due 
for common shares purchased, but not received, $809; dividends payable, 
$20,404; accrued taxes, interest and expenses, $7,734; due for redemption 
of scrip certificates and fractions of shares, $1,115; collateral secured 414 % 
convertible bonds, series A, due Feb. 1, 1950, $332,000; 6% preferred 
stock, series, A, $47,350: 6% preferred stock, series B, $130,650; common 
stock ($1 par), $294,296: capital surplus, $1,361,008: income equalization 
account, $4,449; earned surplus, $16,043; total, $2,235,843. V. 152, 
p. 1766. 

Reed-Prentice Corp. New Treasurer— 

Ralph E. Thompson, President of this corporation, has been elected 
Treasurer also, succeeding Robert F. Herrick, Jr., deceased.—V. 152, 
p. 2567. 


Republic Aviation Corp.—- New Director— 

W. Wallace Keliett, Chairman of the Board, announced on May 12 the 
election as a director of the company of John W. Hanes, former Under 
Secretary of the United States Treasury. The action was taken at a special 
meeting of the board of directors and increases membership on the board to 
11 persons.—V. 152, p. 3037. 


Republic Steel Corp.—50-Cent Dividend— 

The board of directors on May 13 declared a dividend of 50 cents a share 
on the common stock, payable July 2 to holders of record June 10. Like 
amount was paid on April 2 last and dividend of 40 cents was paid on Dec. 27 
last, this latter being the first common dividend paid by the corporation 
since 1930, when $1.24 a share was paid. Since the company was formed 
in that year, these are the only common dividends it has ever declared.— 
V. 152, D. 2567. 


(R. J.) Reynolds Tobacco Co.—Stock-Bonus Writ Voided 

Vice-Chancellor Charles M. Egan at Jersey City, N. J., on May 12 
dismissed a temporary injunction which had restrained the company and 
its officers from operating under a stock bonus plan of 1912. 

Both the defendants, and the petitioners, two New York stockholders, 
agreed to drop the injunctive proceedings and await final adjudication of 
the complaint. No date was set. 

The Comperaty order obtained by Ludwig Lavy and Camillo Weiss had 
restrained the defendants from declaring any dividends or selling their 
stock. 

Under the complaint still to be determined the petitioners contend that 
the bonus plan excluded common stockholders subsequent to 1912 from 
additional profit payments.—V. 152, p. 2718. 


Rheem Mfg. Co.—Farnings— 


3 Months Ended March 31— 1941 1940 
$3,110,783 $2,384,579 $1,703,000 
a Net profit 128,533 176,277 90,780 
Earnings per share $0.37 $0.56 $0.30 
a After provision for normal Federal income tax, but before excess 
profits tax.—V. 152, p. 2082. 


Richfield Oil Corp. (& Subs.)—EZarnings— 
———_——_—- Years Ended———————— Marr. 13 '37 
Pertod— Dec. 31°40 Dec.31'°39 Dec.31'°38 to Dec.31'37 
Sales, excl. State & Fed 


gasoline and oil taxes_$41,887,654 $42,910,106 $39,242,273 $33,622,142 
Other oper. revenue____ ° 2,390,093 1,161,830 1,333 462 1,380,350 


$44,277,747 $44,071,936 $40.575.735 $35.002.493 
Cost of sales and services 23,255,751 24,195,11 23,169,470 21,017,630 


Selling, general and ad- 
ministrative expense__ 9,580,87% 8 867 436 8,330,508 
5 ,865,78y 5,167,631 3,526,306 


Depr., depl. & amorti-__ - 
1,079,548 894,216 300 ,782 


Dry hole losses and aban- 
$4,495,786 $3,376,722 $2,476,982 $1,827,267 
87,771 23,874 


65,946 
$4,874,690 $3,442,668 $2,564,753 $1,851,140 
76 357.217 "234.773 


369,372 376,748 
90,728 63 ,993 61,422 
mie eee 3,159 
600,000 400 ,000 100,000 


"$3,814,590 $2,601,926 $2,042,955 
2'005.000 20031509 — 2.002'341 


1939 











Balance _ 


Non-oper. income, 





Int. on debentures _ : 

Amort. of deb. discount _ 
Other interest a 
Prov. for Fed. inc. taxes b&86 540 


$1,406 456 
996 660 





Net profit 
Dividends paid 





Earned surplus addi- 
tions at Dec. 31____ $1,809,590 $598 417 $40,614 
a Includes $325,772 profit on sales of capital assets (net). 
$806 surtax on undistributed profits of subsidiaries. 


Earnings for Three Months Ended March 31 
1941 1940 3° 938 
Sales, excl. State & Fed. 1939 193 


——— and oil taxes $10,105,295 $10,474,376 $9,849,656 $10,066,904 
Other oper. revenue___._ 292 829 608,416 247 568 545,447 


Total oper. income. _ _ $10,398,124 $11,082,792 $10,097,224 $10.612.350 
Cost of sales & services-. 5,359,710 6,006,128 5.610.314 6.303.398 


Selling, general & admin- 
istrative expenses _ - 2,233 .¢ 2.233 ,.984 2,141,183 2,201,925 
1,536, 1,429,511 1,400,181 1,139,497 


Depr., dep]. & amortiz'n 
ae j 295,638 274,192 266,010 


$409,796 
b Includes 





Dry hole losses and aban- 


onments 
Profit______-.__.-_. $1,039,242 $1,117,531 ~~ $701,520 
Non-oper. charges (net). (Cr25.114 Cr15,580 115 6.437 
Int. on debentures_____ 90, 93 .931 94,19! 4.75! 
Amortiz. of deb. discount 31,630 5,998 2 542 


Estimated prov. for Fed. 
60,000 60,000 


income taxes. _ 
$723 442 $947 550 $519,043 $547,784 
Consolidated Balance Sheet Dec. 31 
1940 1939 

Assets— $ s 
Cash _ __- 14,136,777 14,958,881 
a Accts. and notes 

receivable 
Crude oil & refined 

products 13,836,017 14,546,741 
Mat'ls & supplies_ 1,145,728 
b;Misc.inv.&adv. 278,576 
Cash in deb. sink. 





Net profit ___- 


1940 1939 

Liabilities— $ by 
Accounts payable. 2,339,758 2,704,900 
Accrued taxes . 2,587,480 2,128,771 
3,958,156 | Other acerd.liab_. 280,245 361,071 
Long-term debt__. 9,123,413 9,512,915 
Res. for conting_-_ 147.505 162,229 
1,783,749 | d Capital stock ___74.670.874 74,670,874 

230,924] Earned surplus___ 2,858,417 1,048,827 


3,963,176 


33,000 

c Capital assets __ 56,737,568 53,064,191 

Deferred charges__ 1,909,848 2,013,945 

92,007,690 90,589,586 92,007,690 90,589,586 

a After reserve of $280,243 in 1940 and $254,154 in 1939. b After re- 

serve of $49,214 in 1940 and 1939. ec After reserve for depreciation and 

or aie cao ee ie * es eB $14.209,793 in 1939. d Represented 

, , no par shares, including 2,951 shares held f. h f t- 
standing scrip in 1939.—V. 152, p. 1141. ere a 260i s gaan 


Rivercite Cement Co.—T7 Vote on Refunding Plan— 

Company is calling a special stockholders’ meeting May 26, 1941, to 
vote upon a plan for refunding the first preferred cumulative 6% stock. 
The plan contemplates exchange of the present no-par 6% issue, of which 
about 28,000 shares are outstanding, in hands of the public, for a new issue 
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of 5° cumulative preferred on a share-for-share basis. Stock not ex- 


changed will be redeemed at $102.50.— V. 151, p. 1733. 


Richmond Fredericksburg & Potomac RR.—Earnings 


Calendar Years— 1940 1939 1938 _1937 
Ry. oper. revenues $9,678,350 $8,752,235 f $8,603,221 
Ry. oper. expenses 6,991,026 6,374,277 6,336,810 
Ry. tax accruals 852,643 762,870 687,069 
Equip. & jt. facil. rents- 758,693 400,178 476,774 


$1,214,910 $1,102,567 
Non-operating income-- 223,408 217,951 205,727 


$1,299,396 $1,432,861 
310,524 329,250 
13 ,092 14,276 


$1,089 337 $515,310 
573 ,376 215,016 


$515,961 $300 ,294 
General Balance Sheet Dec. 31 
1940 1939 
Asses— $ $ 
Invest in road and Common stock... 1,316,900 
equip.—Road _ .25,438,655 25,297,504 | Guaranteed stock. 500,400 
Equipment .271,475 9,260,668 Dib. oblig. stock.. 9,017,500 
Gen. expend... 185,803 185,185 Non-voting 6% stk 4,000,000 
Depos. in lieu of Govt. grants 35,625 
mtge. prop. sold 129,274 129,000 Long-term debt... 7,272,000 
Misc. phys. prop.. 550,767 551,982 Traffic & car serv. 
Inv.inaffil.cos... 860,794 811,202; balancespayable 205,927 
Other investments 723,093 723,093 | Audited acc’ts and 
1,635,489 412,041 
203,724 
23 


430 ,367 


$635,005 
220,106 


$855,111 
314,989 
24,812 





Net ry. oper. income. $1,075,987 





Gross income 
Int. on funded debt_.-_- 
Other deductions 


$1,308,294 
311,135 





Net income 
Cash dividends 


Balance, surplus 


573 ,376 


1940 
TAabilittes— $ 


7,346,000 
141,745 


364,911 
131,510 
90 


35,274 
51,682 


Cash 1,880,279; wages payable-. 
Special deposits... 16,485 90 | Mise. ace’ts pay -- 
Loans & bilis ree. - 560 
Traffic & car serv. 

balances rec_... 148,521 
svet bal rec.’ rom 

ag'’ts & conduc’s 96,951 
Mise acc’tsrec... 661,699 
Mat'ls & supplies. 1,076,600 
Int. & divs. rec... 6,620 
Other curr. assets. 3,498 
Working fund adv. 2,259 


4,737 


322 Int. mat’d unpaid_ 
Divs. mat’d unpaid 
136,026 |Unmat. int. accr.. 
Other curr. liabil.. 
60,174 | Def'd liabilities __-_ 
649,684 | Tax liability 
750,196| Prem. on funded 
6,293 b 
2,047 | Accrued deprecia’n 
3,180 —equipment._. 5,709,058 
Other unadj. cred. 561,976 
7,521| Approp. surplur._ 1,022,618 
1,963 5,198 | Profit and loss. ...10,338,311 
262,541 270,259 


41,077,787 40,729,903 
—V. 152, Dp. 2083. 


Roanoke Gas Co.—L£arnings— 
12 Months Ended March 31— 

Operating revenues 

Operation 

| EE 


14,462 
45.672 


14,384 


5,534,740 

297 ,603 
y 1,022,618 
Other def'd assets. 9,975,161 
Oth. unadj. debits 











41,077,787 40,729,903 
NS 





$182,586 
Dr22,331 


$160,256 
53,311 


a Utility operating income 
Other income (net) 





$157,895 
53 ,626 


Gross income $104,269 
Bonds interest 79,585 
Int. on advances from parent company 18,488 
Other income charges 


© Crees INCOM. - oc cncsercccecscatetcscssacce= 
Retirement reserve accruals 





$106,945 
79,585 


22'410 
3'702 


$1,249 





Net income $1,392 
a Before retirement reserve aecruals.—V. 152. p. 2954. 


Rose’s 5, 10 & 25 Cent Stores— Sales— 
Period End. Apr.30— 1941—Month—1940 1941—4 
Sales _ - : $539,876 $404,420 $1,858,729 
Stores in operation 112 

—V. 152, Dp. 2567. 


Rutland RR.—£arnings— 


Period End. Mar. 31— 1941—Month—1940 
Railway oper. revenues. $315,625 $285.7 
Railway oper. expenses- 286.912 247.701 


Mos .—1940 
$1,524,286 
110 


1941—3 Mos.—1940 
$843,150 $818,287 
$22,990 736,647 


$28,713 $38.059 $81,640 
19.056 20,050 58.452 63.596 
Crs. —«Cr'i 209 1.256 


Crl.734 
$11,391 $18,014 def$37,083  — $16.788 
4,465 5.446 11.005 12.212 
$23.460 def$26.078 $29.000 

59 2 


$15,856 
1 1.073 5¢ } 
33,517 33 666 100,551 101,006 


_— 





Net rev. fromry. oper. 
Railway tax accruals__- 
Equip. & joint facil.rents 








Net ry. oper. income-_ 
Other income 





Total income 
Misc. deducs. fr. income 
x Total fixed charges___ 





Net deficit after fixed 
$11,279 $126,688 

x Includes interest accrued on outstanding bonds but unpaid. Ei li 

ae, Company not subject to Federal excess profits tax.—V. 152, 
Dp. 4o. 

St. Aloysius College, New Orleans, La.—Bonds Offered 
—Hvams, Glas & Carothers, New Orleans. La., are offering 
at 100 and int. $124,000 Ist & ref. 214-3-314% mtge. serial 
bonds. 


Dated March 15, 1941 to mature serially, March 15, 1942, through 
March 15, 1956. Coupon bonds in the denom. of $1,000. Principal and 
interest (M-S) payable at main office of the National Bank of Commerce 
in New Orleans, trustee. Callable at par on any interest date in any 
order upon 30 days’ written notice to trustee. an 

These bonds are the direct obligations of St. Aloysius College, New Or- 
leans. incorporated in Louisiana and are secured, in the opinion of counsel, 
by a first mortgage on properties appraised at a figure in excess of $260,000. 

In addition to the above security, the prompt payment of both principal 
and interest on these bonds will be guaranteed by the Brothers of the 
Sacred Heart, incorporated under the laws of New Jersey (The American 
Province of the Order). 

The proceeds from this issue are to be used to refund, at a lower rate 
of interest, an outstanding mortgage issue in the amount of $115,000, 
and for other corporate purposes. 


St. Joseph’s Home, Springfield, Il1].—Bonds Offered— 
Dempsey-Tegeler & Co., St. Louis, are offering $117,500 
Ist & ref. mtge. serial bonds. 


Bonds maturing April 1, 1942 and 1943 bear int. at rate of 2% per annum, 
payable semi-annually, from April 1, 1941: bonds maturing April 1, 1944, 
1945 and 1946 bear int. at rate of 214% per annum, payable semi-annually, 
from April 1, 1941: bonds maturing April 1, 1947, to and incl. April 1, 1951, 
oeet int. at rate of 3% per annum, payable semi-annually, from April 1, 
1941. 

Dated April 1, 1941: principal payable April, 1942, through 1951. In- 
terest payable A-O, at St. Louis Union Trust Co., St. Louis, Mo.. corporate 
trustee. Bonds in coupon form—$500 denom. Any or all bonds may be 
prepaid on any int. date at par and int. on 30 days’ notice to the corporate 
trustee. J. F. Tegeler, St. Louis, Mo., individual trustee. = 

These bonds are the obligation of St. Joseph's Home, Springfield, an 
aoe and are secured by a first mortgage on property valued 
at $259,000. 


$74,102 
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The above property is conducted by the Sisters of Saint Francise of the 
Immaculate Conception of Peoria, Ill., as a home for the aged. These 
Sisters own and operate, in addition to the above, St. Joseph’s Home for 
the Aged in Peoria, Ill., and also have their Mortherhouse in Peoria, known 
as Immaculate Conception Convent. These last two mentioned properties 
are not included in the mortgage securing this loan and are free of any 
mortgage indebtedness. 

The purpose of the loan is to refund present outstanding indebtedness 
into a lower rate of interest. 


St. Stanislaus College, Bay St. Louis, Miss.—Bonds 
Offered—Weil & Arnold, New Orleans, La., are offering at 
100 and int. $150,000 Ist mtge. 344% serial bonds. 


Dated April 15, 1941 due April 15, 1942 to 1956, incl. Denom. $1,000 
and $500. Principal and interest (A-O) payable at National Bank of 
Commerce in New Orleans or the Hancock Bank, Bay St. Louis, Miss. 
(trustee). Callable on any interest date on 30 days’ notice at 100 and 
interest, in whole or any part. 

Guaranteed by the American Province of the Brothers of the Sacred 
Heart by endorsement of the Provincial. 

These bonds will be the direct obligation of St. Stanislaus College, Bay 
St. Louis, Miss., incorporated in Mississippi, and are secured, in the 
opinion of counsel, by a first deed of trust on the properties of the college 
consisting of apgremmasey 140 acres of ground located in the City of 
Bay St. Louis, Miss., and improvements thereon. The ground and existing 
improvements mortgaged to secure this issue have been conservatively 
valued at $395,000. 

These bonds are to be issued for refunding and other corporate purposes. 


Savannah Electric & Power Co.—Farnings— 
Period End. March 31— 1941—Month—1940 1941—12 Mos.—1940 
4 ,76- 














Operating revenues _____ $224,764 $199,821 $1,545,962 $2,367,454 
Operation . aS ee ee 83 555 77.932 949,673 863,414 
Maintenance-_________ 10,917 12,938 173,182 143,254 
Depreciation. ...______ 28,617 26,825 330,159 333 430 
a Federal income taxes __ 11,450 4,516 92.054 56,217 
Other taxes. ..-...._.. 22,970 21,280 269,628 258,779 
Net oper. revenues ___ $67 257 $56,330 : 731.265 $712,360 
Other income (net)_____ 1,031 186 9,7: 6,228 
Balance_____- ponte de $68,288 $56,516 $741,013 $718,588 
Interest & amortiz’n____ 31,201 31,190 374,822 374,912 
Balance__._________ $37.087 $25,326 $366,191 $343,676 
Debenture dividend requirements_____________. 149,115 149,115 
es nnpessubinnae ~ $217,076 $194,562 
Preferred dividend requirements_____.___..___- 60,000 60,000 
Balance for common stock and surplus________ $157 076 $134,562 


a ¢ ‘ompany does not consider that it has any liability under the Excess 
Profits Tax Act of 1940 as amended March, 1941.—V. 152, p. 2875. 

Schiff Co.— Sales— a - 

Sales for the month of April, 1941 were $1,554,591 as compared with 
same period last year of $999,287. 57% 








c This was a gain of 55.57%. 
Sales for the four-month period this year were $4,022,741 as compared 
with last year of $3,613,608. This was a gain of 11.32%.—V. 152, p. 1767. 


Seattle College, Seattle, Wash.—Bonds Offered-—Demp- 
sey-Tegeler & Co., St. Louis, Mo., are offering $130,000 
Ist & ref. mtge. real estate bonds. 

Bonds maturing Oct. 15, 1941, to and incl. April 15, 1943, bear interest 
at rate of 2% per annum, payable semi-annually, from April 15, 1941, 
bonds maturing Oct. 15, 1943, to and inel. April 15, 1946, bear interest at 
rate of 214% per annum, payable semi-annually from April 15, 1941; 
bonds maturing Oct. 15, 1946, to and inel. April 15, 1951, bear interest at 
rate of 3% per annum, payable semi-annually, from April 15, 1941. 

Dated April 15, 1951 principal payable semi-annually Oct. 15, 1941, 
through April 15, 1941, incl. Principal and interest payable semi-annually 
(A-O) at the Mutual Bank & Trust Co., St. Louis, Mo., corporate trustee. 
Bonds in coupon form, $500 denom. Callable as a whole or in part on 
any interest payment date on 30 days’ notice to the corporate trustee at 
100 and interest. J. F. Tegeler, St. Louis, Mo., individual trustee. 

These bonds are the direct obligation of Seattle College, a corporation 
of the State of Washington, under the jurisdiction and control of the 
Society of Jesus (Jesuit Fathers) and are secured by a first and refunding 
deed of trust on two valuable tracts of land, toget her with the improvements 
erected thereon, located in Seattle, Wash. he total valuation placed on 
the two properties for loan purposes is $451,982. 

k. he purpose of the loan is to refund outstanding indebtedness at a reduced 
Dterest rate. 


Seattle Gas Co.—Larnings— 





























3 Months Ended March 31— 1941 1940 
Ct i... ccuseeneeeeededaweduseteus $543,785 $528,988 
DE ca Rc Gib dheesa and ivneesanneuseerage 279,610 257 ,664 
(eas. See 25,725 23 ,826 
Provision for depreciation. ____..._...... ._--- ___- 49,393 47,813 
State, local and Federal taxes............---..- 67 ,698 68 239 

Pt Ss ccweenkwearceneceeendeekeens $121,359 $131,446 
Bond interest_...........-.---_.---- 1 ------ 61 456 61,954 
General interest (met)__.._._.-__.---- = fear trees te 1,873 4,754 
Amort. of reorg. exps. applic. to funded debt—___- 597 597 

PEN CI i. caw necdcredunedenussaidndanesye $57 ,439 $64,141 
—V.151, p. 2810. 

Securities Acceptance Corp.— Earnings 

3 Mos. End. Mar.31— 1941 1940 1939 1938 
Earned finance, int.,&c. $315,289 $257 ,480 $227 ,896 $238 .394 
Direct income charges -- 95,962 89,416 71,739 74,457 
General oper. expenses __ 121,910 112,170 97 ,868 96,915 
Prov. for Federal taxes _-— 25,466 8,886 11,726 10,709 

Net income-......-- 862.951 $47 .009 $46,569 $56,313 
Balance, Dec. 31_._._-- 245,616 187 374 111,479 58,221 

ere $308,567 $234,383 $158,048 $114,534 
Divs. on pref. stock - -_- 8,299 7,553 6,780 6,557 
Divs. on common stock _ 37 888 37 ,263 29,310 36,003 
Write-off of unamort. 

disc’t on 1936 debs. 

called & retired.-._.- See. steiee - sebuke i. cemeoe 

Bal., March 31--.-... $222,620 $189,567 $121,958 $71,974 

hs. of com. stk. out- 

standing (par $4)____ 151.551 149.051 146.551 144,013 
Earns. per sh. com. stk. $0.36 $0.26 }.27 $0.35 


Balance Sheet March 31, 1941 

Assets—Cash, $1,083,641; notes receivable. $6,877,478; accounts receiv- 
able, $13,018; re 2d automobiles, &c., $7,408; cash surrender value of 
insurance on life of officer, $18,338; sinking fund deposit, $532: deferred 
charges and prepaid expenses, $75,783; automobiles used in business (at 
Seoreciased amounts), $8,549; furniture and fixtures (net), $18,857; total, 

. 605. 

Liabilities—Notes payable, $5,215,000; accounts payable for insurance, 
&c., $79,247; accrued interest and miscellaneous taxes, $18,668: accrued 
Federal income taxes, $75,833; dealers’ participating loss reserves, $182,386; 
reserve for credit losses, $101,208; deferred income, $330,705; 10-year 414% 
convertible debentures, 3689,000; 6% cumulative preferred stock ‘(par 
$25), $553,271; common stock (par $4), $606,204; paid-in surplus, $29,463; 
earned surplus, $222,620; total, $8,103,605.—V. 152. p. 2250. 


Sherritt Gordon Mines, Ltd.—Five-Cent Dividend— 

Directors have declared a dividend of five cents per share on the common 
stock, payable June 25 to holders of record May 23. Dividends of like 
amounts were paid on Dec. 12, and on July 8, 1940, the July 8 dividend 
being the initia] distribution made on this issue.—V. 151, p. 1157. 


The Commercial & Financial Chronicle 





3197 


Sherwin-Williams Co. of Canada, Ltd.— Accum. Div.— 


The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, Payable July 2 to 
holders of record June 15. Like amount was on March 15, and Jan. 2 
last, Oct. 1, July 2 and on April 1, 1940, and dividends of $1.75 were paid 
on Jan. 2, 1940, Oct. 2, June 22 and on Jan. 3, 1939, and in the seven 
preceding quarters.—V. 152, p. 1143. 


Simmons Hardware & Paint Corp.— Suspended— 


_ The common stock (no par) has been suspended from dealings on the 
New York Curb Exchange. The trustees in liquidation have declared the 
final liquidating dividend on the common stock in the amount of $3.20 
per share, to be payable on and after May 10, 1941, upon surrender of 
certificates for said stock for carcellation. 

The books for the transfer of the above stock were permanently closed 
at the close of business on May 8.—V. 152, p. 2875. 


Simonds Saw & Steel Co. (& Subs.)—Earnings— 























3 Mos. End. Mar.31— 1941 1940 1939 1938 
Gross sales, less dis- 
c’ts, returns & al- 
lowances: 
ol ae $4,652,323 $2,463,094 $1,990,297 $1,538,960 
To subs. unconsol - - ._ 31,835 15,605 16,627 11,356 
Total net sales___.___ $4,684,158 $2,478,698 $2,006,925 $1,550,315 
Cost of goods sold-_.-___ 2,573,147 1,507 ,869 1,325,773 4,144,531 
Gross profit ....__._- $2,111,011 $970,830 $681,152 $405,784 
Total selling, gen. & ad- 
ministrative expenses_ 603 ,483 484,499 427 ,994 372,818 
Profit from operations $1,507,528 $486,331 $253,158 $32,966 
Other income-._...._.-- 13 ,660 10,598 8,602 5,678 
Profit from opers. & 
other income - - - ----.- $1,521,188 $496,928 $261,760 $38,644 
Miscellaneous charges__ al73 a30 16,014 3,500 
Equity in loss of uncon- 
I a ls cad 576 184 757 
Prov. for Fed, & Canad. 
| Sa b826 ,395 103,000 29,450 11,413 
Adjust. of Canadian ex- 
change in consol’n - _ -- ae. Seunee. . bane noseee 
Prov. for contings. and 
year-end adjustments_ eee ee ee ae 
Consol. net income... $624,081 $393 322 $216,111 $22,974 


pe eas 198,800 198,800 49,700 100,000 
a Interest paid. b Includes $370,600 for Federal and Canadian exces$ 


profits taxes. : 
Consolidated Balance Sheet March 31 








1941 1940 1941 1940 
Assets— $ $ TAabilities— $s 3 
es 3,862,968 2,340,884/ Accts. pay.,trade. 442,170 223,186 
Canadian Govt.sec ---.--- 9,000 | Accr. Fed., State, 
Accts. & notes rec. 1,736,958 958,127 Can. & local tax 1,394,652 356,758 
Inventories ..--..- 3,124,483 2,914,800) Accrued payrolls... 258,451 90,706 
Cash surr. val. of Other acer. liab_ _- 10,501 9,118 
life ins. policies. -..--.- 78,587 | Prov. for addit’nal 
Prepayments..... 134,254 118,784] staff comp 67,250 40,120 
Notes & accts. rec. Res. for contings_- Ga! ~@cnunec 
not current -..- 34,077 33,141| Res. for uninsured 
Investments ----- 170,287 176,099; losses under State 
a Real estate, tools of N. Y. Work. 
& mach, & equip 4,876,252 4,843,366 Compen. law--_- 38,000 38,000 
Capital stock . 2,982,000 2,982,000 
Consol. surplus... 8,686,255 7,732,897 
SOE. cuaseted 13,939,279 11,472,786 Weebbesesecdcs 13,939,278 11,472,786 


a After reserve for depreciation and obsolescence of $4,603,395 in 1941 
and $4,835,743 in 1940.—V. 152, p. 1931. 


Sisco Gold Mines, Ltd.—Two-Cent Dividend— 

Directors have declared a dividend of 2 cents per share on the common 
stock, payable June 16 to holders of record May 16. Dividend of 2% cents 
was paid on March 15, last, and dividends totaling 1144 cents per share 
were distributed during the year 1940.—V. 151, p. 2955. 


Sisters of Mercy of Fort Scott, Kan.—-Bonds Offered— 
Dempsey-Tegeler & Co., St. Louis, Mo., are offering 
$210,000 Ist & ref. mtge. serial bonds. 

Bonds maturing May 1, 1942 and 1943 bear interest at rate of 2% per 
annum, payable semi-annually from May 1, 1941, bonds maturing May 1, 
1944, to and incl. May 1, 1946, bear interest at rate of 244% per annum, 


payable semi-annually from May 1, 1941, bonds maturing May 1, 1947, 
to and incl. May 1, 1953, bear interest at rate of 3% per annum, payable 


semi-annually from May 1, 1941. 

Dated May 1, 1941 principal ayable annually May 1, 1942 through 1953. 
Interest payable (M-N) at office of St. Louis nion Trust Co., St. 
Louis, Mo., corporate trustee. Bonds in coupon, form, $500 and 
$1,000 denom, Callable wholly or in part on 30 days’ notice to the cor- 
porate trustee on any interest date prior to maturity at par and interest. 

These bonds are the direct obligation of the Sisters of Mercy of Fort 
Scott, Kan., a corporation of the State of Knasas, and are secured by a 
first deed of trust on land and buildings valued at $557,592. 

This loan is being originated for the purpose of refunding outstanding 
bonds at a reduced interest rate and represents the only bonded indebtedness 


of the community. 


Sisters of the Order of Saint Francis of Maribor Na 
Dravi, Lemont, Ill.—Bonds Offered—Dempsey-Tegeler & 
Co., St. Louis, Mo., are offering $100,000 Ist mtge. serial 


bonds. 

Bonds maturing Jan. 1, 1943, bear int. at rate of 3% per annum, payable 
semi-annually from Jan. 1, 1941; bonds maturing Jan. 1, 1944 to and incl. 
Jan. 1, 1947 bear int. at rate of 3% per annum, payable semi-annually 
from Jan. 1, 194] to and incl. Jan. 1, 1943, and at rate of 34 % thereafter 
to maturity; bonds maturing Jan. 1, 1948 to and incl. Jan. 1, 1953 bear int. 
at rate of 3% per annum, payable semi-annually from Jan. 1, 1941 to and 
incl. Jan. 1, 1943, at rate of 84% from rome 1, 1943 to and incl. Jan. 1, 

947 and at rate of 4% thereafter to maturity. 
: Dated Jan. 1, 1941; principal payable annually Jan. 1, 1943 through 1953. 
Interest payable J. & J. at office of Mutual Bank & Trust Co., St. Louis, 
Mo., corporate trustee. Bonds in coupon form, $500 denom. Any or all 
bonds may be prepaid on any int. date on 30 days’ notice to the corporate 
trustee, at parandint. J. F. Tegeler, St. Louis, Mo., individual trustee. 

These bonds are the direct obligation of Sisters of the Order of St. Francis 
of Maribor Na Dravi, a corporation duly incorporated in Illinois, and are 
further secured by a first mortgage deed of trust on property located at 
Lemont, Iil., and valued at $204,000. 

The purpose of the loan is to provide portion of funds necessary to com- 
plete the new building. 














Sherritt Gordon Mines, Ltd.—Larnings— 

Months Ended March 31— 1941 1940 
Nat return from metal re $902,425 $895,927 
Development, operating & administrative costs - - - 667 ,095 695,795 

Onerating BPOEE so ccccccccscscccsoncseccce= $235,330 $200,132 
Non-operating COTE sow ci cddwwonacsescotvene 5,741 2,728 
eit... otikiduatntnamenvcgedresstsioxngust $241,071 $202,859 
Provisions £0F tAMOB < « <cocccccccccnccceccosece 18,250 4,300 
$222,821 $198,559 


Realized profit before write-offs - .-.---------- 
—V. 151, p. 1157. 
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Shawmut Association— Larnings— 


The Commercial & Financial Chronicle 








3 Mos. End, Mar. 31— 1941 1940 1939 1938 
Total income. ........- $97 ,580 $80,122 $68 ,094 $68 ,633 
pupenses te a a 10,079 10,324 9,652 10,983 
Fed. capital stock tax__- a2,514 al ,980 a2,693 2.250 

Net earnings. ---....- $54 987 $67,818 $55,749 $55,400 
Dividends declared _-- 58,492 38,995 39,130 39,243 

5.6 cebeedes $26,495 $28 ,823 $16,619 $16,157 

a Includes Federal income tax. 

Surplus Account March 31 
1941 1940 1939 1938 
Capital surplus, Dec. 31 $2,226,596 $2,117,885 $2,126,556 $2,133,877 
Adjust. of prior periods- aie i) tain” - +# #=«seeee Cr3 221 
Loss on securities sold _ - 74.139 prof47,.018  ...-.. 62,124 
Net prof. for period after t 

dividends as above)- 26 A492 28,823 16,619 16,157 

Coat of treme. @nares...- «ccc 8 8 ceecece 4,435 16,365 





Capital surp., Mar. 31 $2,178,952 $2,193,721 $2,138,740 $2,074,766 
Balance Sheet March 31 
Assets 1941 1940 Liabilities 1941 1940 
Invest. at market a$3910,435 $4,746,285 b Common stock . $5,000,000 $5,000,000 
Inv. in shs. of affil Capital surplus... 2,178,952 2,193,721 
1,586,971 | Reserve for taxes _ 


banks - - . 1,679,272 12,265 28,406 
Notes & acer. int Unreal. deprec. of 

receivable 33,644 39,003 sec. other than 
Cash .. 690 602 762,844 bank stocks___. 17877,264 Dr87,024 

Tet... $6,313,953 $7,135,103] Total......--- $6,313,953 $7,135,103 

a Cost $4,787,699. b Represented by 390,000 no par shares.—YV. 152, 
p. 1931. 

Silver King Coalition Mines Co.—Larnings— 

3 Mos. End. Mar. 31 1941 1940 1939 1938 
Net profit after taxes and A 

depr., but beforedeple. $126,897 $148,405 ©$65,.280 b$66,401 
a Earnings per share___ $0.10 $0.12 def30.05 $0.05 


a On 1,220,467 shs., par $5, com. stk. b Add $25,271, or 2.1 cents per 
share, representing difference between cost and market value of 912 tons 
ores and concentrates produced in 1937 and unsold Dec. 31, 1937, or total 
profit for quarter of $91,671, equal to 7.5 cents per share. c Loss, owing 
to suspension of production on April 30, 1938. 

For the year ended March 31, 1941, the books show a net profit of $445,- 
568, or 37 cents per outstanding share.—V. 152, p. 1296. 


Solar Aircraft Co.—Larnings— 
28 Wks.End. 40Wks.End. 48 Wks.End- 








Period Nov.9,1940 Feb. 1, 1941 Mar.29,’41 
Net sales ; 1D ns Ae ee ee $755,073 $1,227,518 $1,612,718 
Cost of goods sold______.____---__. 595,969 985,963 1,279,497 

Gross profit ae me as $159,103 $241,555 $333 ,.222 
Deductions (net) a Bean act © aay 124,35: 182,131 233 655 

Net income before taxes__________ $34,751 $59,424 $99 566 


Edmund T. Price, President, states: 

In my bulletin of Feb. 1, this year, I pointed out that a tremendous 
expansion was ahead for the company and that throughout the previous 
six months efforts had been made to prepare for these demands. 

Costs of new building space, additional machinery, time studies, time 
spent in labor negotiations, rearrangement of production lines, additional 
costs of overhead employees, training of new production workers, and 
manufacture of jigs and tools have all been necessary to take care of present 
increased demands and preparation for future growth. 

This growth in the first 28 weeks of the current fiscal year is shown by the 


following: 
April 27,1940 Nov. 9, 1940 
$932,190 $2,134,000 


Increase 


Unfilled orders _____ 130.0% 


Floor space. ____ .77,453 sq. ft. 87,653 sq. ft. 13.2¢ 
Number of employees 547 750 37.2% 
Average shipments previous 

7 periods (28 weeks) $85,218 $107 866 26.6% 


Compare these figures with the present levels (April 24, 1941): 

Increase 
Over 
Year Ago 

811% 


Unfilled Orders (approx.) $8 500,000 


Floor space _.117,000 sq. ft. 51% 
Number of employees = 8S3 61% 
Average shipments previous 7 periods (28 

Weeks) approx. .—__ : _.. $176,691 107% 


Now compare these figures with the estimated future demands upon the 
company and its management. Having met more than a 107% increase in 
shipments in fiscal 1940 (Which, incidentally, was an increase of 99% over 
fiscal 1939) we must now meet another 300% increase in shipments within 
the next 6 months. During the coming 12 months our customers have 
asked us to deliver over $5,575,000 of exhaust manifolds, cowls and other 
equipment, not including any additional orders from this date on. This 
figure may be compared With approximately $1,800,000 of shipments for 
the past year.—V. 152, p. 844. 


Southern Advance Bag & Paper Co., Inc.—(Common 
Stock Offered—An underwriting group headed by E. H. 
Rollins & Sons, Ine., offered on May 15 common stock 
(represented by voting trust certificates) at $10.25 a share. 
The offering does not constitute new financing for the 
company, all of the shares having been purchased from 
stockholders who will receive the net proceeds. Other 
members of the underwriting group are: Sehroder Rocke- 
feller & Co., Ine.; Schoellkopf, Hutton & Pomeroy, Ince., 
and Johnson, Lane, Space & Co., Ine. According to the 
prospectus, 16,665 shares of common stock (v. t. ¢.) have 
already been purchased by the underwriters who have also 
indicated their intention to purchase 21,109 shares under 
option. The company also has registered 42,218 additional 
shares upon which the underwriters have an option. 


Company was incorporated May 28, 1927 in Maine, Is engaged primarily 
in the manufacture and sale of paper bags, wrapping paper and other paper 
made entirely from kraft pulp of its own manufacture. It owns timberlands 
producing pulpwood. At present substantially all of the pulpwood used is 
purchased from a ere and from contractors, a substantial portion 
of which is transported to the company’s plant by rail. Company manu- 
factures kraft pulp at its Hodge, La., plant, practically all of which is used 
in the manufacture of paper by the company, and incident thereto produces 
some turpentine and other naval stores as by-products. A portion of this 
paper is sold as wrapping paper, but the company uses the greater part of 
the poner it produces in the manufacture of paper bags of various kinds, 
the bulk of which consists of grocers bags and various standard mercantile 
and commodity bags, together with a small amount of specialty bags for 
various uses, At the present time all of the company’s manufacturing 
operations are concentrated at its Hodge plant. Company also operates a 
bleachery at its Hodge plant, utilized in the production of bleached kraft 
poner which is sold as bleached wrapping paper and is also converted into 

leached kraft bags. 


Capitalization as of Aug. 31, 1940 


Aut ized Outstandi 
1st mtge. sink. fund bonds, 414 % ser. due 1955-_-_- $6,000,000 $3°300 000 


Serial promissory notes, due $100,000 annually on 


May 10, 1941 to 1945, incl_--...---2-2 2. 28. 500,000 500,000 
7% cum. preferred stock {$100 BOT) cascacasacnn 7,780 shs 7,780 shs. 
6% cum. preferred stock ($100 par) --.-....._- 12,423 shs. 12,422 shs. 


2 cum. conv. preferred stock ($50 par)_._____- . 29,013 shs. 
URE SOU GD PGE) = o « oo oe cnc cen. 5. 224,678 shs. 166,650 shs. 








May 17, 1941 





Summary of Earnings for Stated Periods 
8 Mos.End. ———————Calendar Years 

















Aug. 31, ’°40 1939 1938 1937 

Net sales__..-...----. $4,401,007 $5,421,987 $5.736.537 $6,362,481 
Cost of goods sold - - -- - - 2,362,002 3,365,254 3,867,177 3,749,949 

Gross Margin — __.---- $2,039,004 $2,056,732 $1,869,359 $2,612,532 
Deprec., outward freight, 

sell., gen., admin. &c., 

operating expenses... 1,267,680 1,847,916 1,681,976 1,737 ,635 

Net operating profit _- $771,324 $208,816 $187,383 $874,896 
Other income.......-.. 58,821 123,826 170,449 188,028 

Total income -._.--.-- $830,145 $332,643 $357,832 $1,062,925 
Other charges - ---_- ae 236 568 248,184 241,614 279,459 
Prov. for Fed. taxes on 

MERI <a dtecideoue 96,909 11,933 16,897 63,117 

Net income. ...-...-- $496 666 $72,526 $99,320 $620,348 


Note—The above earnings for the eight months ended Aug. 31, 1940. 
reflects no provision for additional taxes for such period resulting from the 
enactment of the Second Revenue Act of 1940. Had such Act been in 
effect on Aug. 31, 1940, company estimates that it would have incurred 
for such period an increase in normal! Federal income tax of approximately 
$14,500, but company in its opinion would not have incurred any liability 
for excess profits tax. Should the earnings of the company during the 
remaining four months of the year be at the same rate as curing the first 
eight months of the year, company estimates that a liability for excess 

rofits tax of approximately $81,000 would accrue by the close of the year. 

f such estimated excess profits tax were to be apportioned over the entire 
year, $54,000 thereof would be deemed to have accrued during the eight 
months ended Aug. 31, 1940. 

The earnings given above do not reflect the operations of the company 
as now constituted except to the extent that such summary reflects opera- 
tions since Nov. 15, 1939, the date as of which Advance Bag & Paper Co., 
Inc., was merged with the company. No determination has been made as 
to what would have been the earnings of the company had such merger 
os effected prior to the period covered by the summary of earnings given 
above. 

Underwriters—The following are the names of the principal underwriters 
who are parties to the purchase agreement, and set forth opposite the name 
of each is the percentage of common stock (v. t. c.) which such under- 
writer has purchased thereunder: 


Percentage 
a: on, eee oP ee ee, , De Sn akdonenedinen dune them 42% 
me > I a a os ein amare i 20% 
Schoellkopf, Hutton & Pomeroy, Inc., Buffalo.._.......-.-_-- 15% 


Schroder Rockefeller & Co., Inc., New York._.__--.._-.-.._-- 15% 


Johnson, Lane, Space & Co., Inc., Savannah, Ga_-._._---...-- 8% 
Balance Sheet Aug. 31, 1940 
Assels— | Liabitlities— 
Cash & demand deposits $698,805 | Notes payable: 
Trade accept. & notes rec 46,133; To bank, short term-.-_-_---- $100,000 
Accounts receivabie _ _ — oa 908,320; Other_______- ee ae 6,634 
Inventories a edtiasiel aia 574,195| Accounts payable: Trade_---- 184,640 
Value of insurance policies 112,665 ae i a a are 61,957 
Due from subsidiary company 1,006 | Agency guarantee deposits - - 24,017 
Investments, at cost- eeu 555,851 | Unpaid divs. on pref. stock. -- 286 
Fixed assets, at cost (net) 5,213,781 | Accrued items... ........... 289,727 
Cash reserved for sinking fund 229 | Other current liabilities _ ___ _- 39,539 
Prepaid expenses - - 72,372 | Accts. pay. to sub. (not curr.) 7,916 
Unamortized discount 342,631 | Ist mtge., 4%s 1955__._._... 3,200,000 
Notes pay. to bank, longterm 400,000 
17% cum. pref. stock......-.- 778,000 
16% cum, pref. stock.-....-- 1,242,290 
$2cum. conv. prefstk.(par$50) 1,450,675 
| Common stock - - . - - - eiedhe 12,500 
| Earned surplus..._.-........ 727,805 





Total a 
—V. 152, p. 131. 
Southern California Edison Co., Ltd.—Visied 


The Ist & ref. mtge. bonds, series of 3s_ due Sept. 1, 1965 have been 
admitted to listing and registration by the New York Curb Exchange. 


Southern Colorado Power Co.—-Earnings 








Years Ended March 31— 1941 1940 
a ee eee $2,382,056 $2,442,048 
Operation CE SS 2 EER LE Ee 848,050 SS9 567 
ES OE CE. cciedbekbenabinees 131,949 124,433 
Appropriation for retirement reserve---_..---~--- 300,000 300,000 

axes (other than income taxes)_.........---..- 331,983 328 337 
Provision for Federal and State income taxes--_-_- 85,550 71,625 

Wet operating: Income.....<<<ccososeccecceccs $684 524 $728,085 

Other income—interest revenues_-—-.-....----.-.- 2,328 1,386 














I ~ ck wd ts ce el a ae $686 S852 $729,471 
Interest on first mortgage bonds_-_-_......---.-- 407 ,845 409 698 
Amortization of debt discount and expense-----_-- 34,012 34,174 
Other interest EARLS AO OER eT ee eee 10,273 10,622 
Interest charged to construction___.......--._.- Cr6 563 Cr434 
EE EET TEETER PN SS 7.900 4,318 

ee ese roe $233 ,382 $271,093 
Surplus beginning of period (earned since 4-30-38) - 227 031 125,697 
Cr 00 GE. op nin ccedlisenanne eineees 694 305 

[ ——— a a le eae la aa ld sai A a $461,108 $397 ,095 
Dividends on preferred capital stock. _._..-..__- 170,064 170,064 
x Prem. paid & unamort. debt discount & expense_ Pores 

Surplus end of period (earned since Apr. 30,1938) $286,580 $227,031 


x Applicable to first mortgage bonds retired. 

Note—No provision for excess profits tax under the Second Revenue Act 
of 1940 was made for the calendar year 1940, as it was estimated no such 
tax would be due for that year.—V. 152, p. 3038. 


Southern Counties Gas Co. of Calif.—-Redemption 
Agent— 

Manufacturers Trust Co. has been appointed New York redemption agent 
ame first mortgage gold bonds, series of 1968, 444% due May 1, 1968. 
—V. 152, p. 845. 


Southern Natural Gas Co.—Registers with SEC— 

The company on May 6 filed witn the Securities and Exchange Com- 
mission a registration statement (No. 2-4755, Form A-2) under the Securi- 
ties Act of 1933, covering $13,000,000 of 344% first mortgage pipe line 
——s fund bonds, due 1956, and 234,868 shares of common stock, $7.50 
par value. 

The vonds are to be sold to an underwriting group headed by Halsey, 
Stuart & Co. Inc., Chicago, and Coffin & Burr, Inc., Boston. The common 
stock is to be offered, through transferable warrants, to stockholders at 
$12.50 a share in the ratio of one-fifth of one share for each share neld. 4 

The company’s parent, Federal Water Service Corp., will purchase, 
subject to certain conditions, 123,066 shares of common stock to which it 
is entitled as a stockholder and will take at the same price such shares as 
are not subscribed for by other stockholders. ~4 

The proceeds from the sale of the bonds and common stock, together with 
Ce Beseees s from the sale of 244% serial notes to banks, will pe applied 
as follows: 

(a) $11,908,050 to redemption at 105% of $11,341,000 444% first 
mortgage pipe line sinking fund bonds, series due 1951 and series due 1952. 

(b) $5,771,523 to redemption, on Oct. 1, 1941, at 100%, of a like prin- 
cipal amount of adjustment mortgage bonds. 

(c) $450,000 to the payment, at 100%, of a 4% collateral note in the 


Principal amount of . le 
d) The balance of the proceeds will be added to general funds. 
he price at which the nds are to be offered to tne public, the names 
of other underwriters, tne underwriting discounts and commissions, and 


he redemption provisions are to be furnished by amendment. 
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The prospectus states that to facilitate the offering it is intended to 
stabilize the price of the bonds. This is not an assurance, it states, that the 
price will be stabilized or that the stabilizing, if commenced, will not be 
discontinued at any time. 
pattie hearing is scheduled for May 23 before the SEC.]—V. 152, 


P. 


Southern New England Telephone Co.— Earnings— 
Period End. Mar.31— 1941—Month—1940 1941—3 Mos.—1940 
Operating revenues_.__._ $1,809,967 $1,623,507 $5,352,744 $4,839,283 
Uncollectible oper. rev__ 5,000 2,500 14,000 8,500 


- $1,804,967 $1,621,007 $5,338,744 $4,830,783 
1,147,973 1,151,764 3,461,017 3,393,305 
$656 .994 $469,243 $1,877.727 $1,437,478 

206 ,706 135,487 600 896 425,790 
$450,288 


$1,276,831 $1,011,688 
377,185 1,056 ,760 791,516 





Operating revenues __ 
Operating expenses 





Net oper. revenues___ 
Operating taxes 








$333 .756 
261,436 


_Net oper. income --- 
Net income_________.- 
—V. 152, p. 3038. 


Southwestern Bell Telephone Co.—Farnings— 


3 Months Ended March 31— 
Total operating revenues __-_- 
Expenses (includin 
Interest . 


18,300,049 
774,257 


$4,837,655 
3,892,500 





Net income 
| aa RS 
—V. 152, p. 3038. 


Southern Ry.— Securities— 

The Interstate Commerce Commission on May 12 authorized the road 
to issue not exceeding $10,000,000 of promissory notes and to pledge as 
collateral security therefor not exceeding $9,500,000 of Ist consol. mtge. 
5% bonds and $42,769,000 of devel. & gen. mtge. 4% bonds, the proceeds 
of the notes to be used with treasury cash to pay on May 15, 1941, the 
unpaid balance of the company’s indebtedness to the Reconstruction 
Finance Corporation. 

The report of the Commission says in part: 

The applicant has negotiated with a number of banks in an effort to 
refinance its obligation in a cheaper basis. An agreement has resulted 
from these negotiations, under which six banks have agreed to lend the 
applicant $10,000,000 as of May 15, 1941, the loans to be evidenced by 
12 notes dated May 15, 1941, to each bank with various face amounts and 
maturities, and bearing interest at rates ranging from 2 to 3%%. The 
proceeds of the loan, with $1,000,000 in cash from the applicant's treasury, 
will be used to pay on May 15, 1941, the unpaid balance ($11,000,000) 
of the applicant's indebtedness to the Finance Corporation. 

The proposed notes will be issued under and pursuant to an agreement 
dated May 15, 1941, to be made by and between the applicant, the six 
banks making the loans, viz. the First National Bank, New York; J. P, 
Morgan & Company Incorporated; Guaranty Trust Co. of New York; 
the National City Bank of New York: Brown Brothers Harriman & Co., 
and Continental Illinois National Bank & Trust Co. of Chicago, with 
the First National Bank of the City of New York as custodian. Of the 
yronemes issue, $1,000,000 of notes will be respectively delivered to the 

‘irst National Bank, New York, and to J. P. Morgan & Company In- 
corporated, and referred to collectively as the First National notes and 
the Morgan notes; $2,500,000 of notes will be delivered to each of three 
banks, viz. the Guaranty Trust Co. of New York, the Nationa] City Bank 
of New York, and the Continental Illinois National Bank & Trust Co. 
of Chicago, and referred to respectively as the Guaranty notes, the National 
City notes, and the Continental Illinois notes: and $500,000 of notes will 
be issued to Brown Brothers Harriman & Co. and referred to as Brown 
Brothers notes. 

Liaiility Under Mobile & Ohio Certificates Upheld 

The Appellate Division of the Supreme Court in a four-to-one decision 
upheld May 9 an order of Justice William T. Collins of the New York 
Supreme Court requiring the company to make dividend payments ‘‘in 
perpetuity’’ on its Southern Ry.-Mobile & Ohio stock trust certificates, 
although the Southern no longer controls the Mobile & Ohio. 

The decision of the Appellate Division affirming Justice Collins's ruling 
was handed down without a written opinion. Presiding Justice Francis 
Martin and Associate Justices James O'Malley, Edward J. Glennon and 
Irwin Untermyer concurred in the decision, with Associate Justice Edward 
8. Dore dissenting Walter K. Earle, attorney for the Southern, said the 
case would be carried to the Court of Appeals. Because of the divided 
Court, the case can be taken directly to the highest court of the State 
without permission. 

The certificates, of which 56,702 are outstanding, were issued by the 
Southern in 1901 in exchange for stock of the Mobile & Ohio. The sub- 
sidiary road went into receivership in 1932 and on Sept. 13, 1940, its 

hysical properties were sold to the Gulf Mobile & Ohio. Since the 
Southern no longer controlled the Mobile & Ohio, the former brought suit 
asking the Court to declare that it no longer was required to pay dividends 
on the certificates. Pending the Appellate Division's decision the Southern 
deposited with J. P. Morgan & Co. $116,806 to cover the dividend due on 
April 1 last and interest to Oct. 1. 
——First Week of May-— ——Jan. 1 to May + 
1941 1940 1941 1940 
Gross earnings (est.).... $3,036,880 $2,517,246 $57,373,811 $47,113,288 
—V. 152, p. 3038. 


Standard Gas & Electric Co.— Weekly Output 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended May 10, 1941, totaled 
145,032,601 kwh., as compared with 122,538,488 kwh. for the corresponding 
week last year, an increase of 18.4% .—V. 152, p. 3039. 

Standard Oil Co. of Ohio—7’0 Sel! $5,000,000 Debentures 
Privately— 

The company plans to sell privately to Chase National Bank. New York. 
an issue of $5,000,000 serial debentures maturing $625,000 each year from 
May 1, 1949 to 1956, and bearing interest rates from 2.65 to 3%, according 
to letter sent to preferred stockholders. The debentures will be subject 
to redemption at option of the company On 30 days’ notice. 

A special meeting of directors wilt be held May 28 to authorize the pro 
posed financing, it is stated. 

Proceeds will be used to increase working capital and to finance larger 
accounts receivable and inventories which the company is carrying. Dur 
ing 1940, it is pointed out, working capital decreased $2,150,000 due pri 
marily to heavy capital expenditures, especially in the pipe line division and 
reduction in long-term debt. Inventories at the end of 1940 were over 
$5,900,000 larger than at the beginning of the year. 

Several months ago the company proposed to issue $15,000,000 4% 
preferred stock for retiring the old 5% preferred, of which $12,000,000 is 
outstanding, and increasing working capital. Company has abandoned 
this plan and is substituting the new $5,000,000 issue for purpose of pro- 
viding additional working capital. 

The Ohio Pipe Line Co., (a subsidiary) has completed and placed in 
operation a new 6-inch high pressure pipe line extending 25 miles from 
Hoodville to the New Benton field in southern Illinois. Company also 
has recently added a line from Hood ville to the Dahigren pool and now serves 
all new producing fields in southern Illinois section. Starting the year 
with approximately 145 miles of lines in Illinois, the company has added 
over 55 miles toits system since Jan. 1.—V. 152, p. 3039. 


Sterchi Bros. Stores, Inc.— Sales 

Period End. Apr. 30— 1941—Month—1940 1 
Sales _ _- .-- $735,547 $555,402 $2 

V. 152, p. 2720. 

Sterling Products (Inc.) (& Subs.) 

3 Mos. End. Mar. 31— 1941 1940 
Net inc. after all chgs___a$3,250,194 $3,270,469 
Earnings per share on 

capital stock ; $1.86 

a Before provision for excess profits tax. 
on undistribited profits.—V. 152, p. 1605. 


941—4 Mos.—1940 
.256,168 $1,743,327 


—Earnings— 
1936 1938 
$2,927,884 b$2,635,126 


$1.87 $1.70 $1.54 
b Before provision for surtax 
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Storkline Furniture Corp.—Ezira Dividend— 

Directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $10, both payable May 29 to holders of record May 17. Like 
extras were paid on Feb. 28, last; Nov. 29, and Aug. 30, 1940; .,ov. 29, 
1939, and Feb. 28, 1939.—V. 152, p. 845. 


Sunray Oil Corp.—Five-Cent Dividend— 

Directors have declared a dividend of five cents per share on the common 
stock, par $1, payable June 2 to holders of record May 17. A similar 
amount was paid on Dec. 20,and May 1, 1940, Dec. 20 and April 27, 1939, 
and June 15, 1938, and compares With 10 cents paid on Nov. 24 and Aug. 20, 
1937.—V. 152, p. 2570. 


Standard Oil Co. (N. J.)—Annual Report—W. 8. Parish, 
President, and W. C. Teagle, Chairman, state in part: 


The year covered by this report was so disturbed by the rapid spread of 
war that all commercial activities, even in our own country at peace, were 
keyed to a war note. With our company, the most significant reaction was 
a falling off in deliveries to the European continent as countries which were 
formerly important customers were progressivery cut off. With the invasion 
of France and the entry of Italy into the war, shipments to these several 
countries ceased. 

While the war reduced exports, it was largely responsible for a spurt in 
business at home. Defense orders brought new employment, increased 
purchases of machinery, plant construction and enlarged gasoline consump- 
tion. The gains of this character became more marked as the year went on. 
A similar trend is continuing in 1941. 


“War Problems—To appreciate our difficulties under war conditions it is 
necessary to know something about the evolution of the oil business. 

Oil fields were located by nature and international boundaries by man; 
the result is that known major crude oil reserves lie within the boundaries 
of a comparatively few nations. Most of these countries have lacked the 
experience and technicai skill uired to develop their crude oil resources. 
On the other hand, the demand for products is universal. 

In normal times it has been the function of our company to send its 
technicians and capital wherever oil might be found, bring it to the surface, 
transport it to refining centers, convert it into products and distribute these 
to the people of many countries. While these operations are inaugurated 
in the expectation of making an ultimate profit, the benefits to the countries 
concerned are both immediate and lasting, whether a profit is realized or 
not. The preliminary expenditures required for public works, such as 
sanitation, good roads, schools and hospitals, contribute to the welfare and 
prosperity of the people, and subsequent operations furnish employment 
to a large number of nationals as well as revenue to the Government. 

We have established subsidiaries in many lands, for the most part organ- 
ized under the laws of the countries in which they operate. In all cases 
they have paid taxes and otherwise functioned as a part of the economy of 
the Nation in which they are domiciled, on the principle that the prosperity 
of the country and its people and the prosperity of the local company are 
interdependent. Oil development has never failed to bring in its wake an 
increase in the wealth of a country. 

In war the management of an organization with world wide operations 
becomes extremely difficult , since jurisdiction over the business in belligerent 
countries is immediately lost. In continental Europe, for example, control 
of the operations of our subsidiaries has been assumed by those in power. 
Even communication with the parent company in New York has, of neces- 
sity, been of a restricted nature. In Great Britain all distribution has been 
pooled by the companies doing business there. 

Standard Oil Co. (N. J.) as an American corporation, owes its first duty 
to the United States. It has kept the Department of State fully informed, 
and has cooperated closely with the Department in all matters of foreign 
policy. So long as this country maintains normal relations with the rest 
of the world, the company must also carry on its operations in a normal 
manner. The company cannot constitute itself judge of the rights and 
wrongs of international problems. It cannot impose embargoes nor break 
them, these being the functions of Government, not of industry. 

Defense and Research—The immediate responsibility of management is to 
employ all of the facilities and skill of the organization to further industrial 
and military preparedness. The industrics are in position to meet any demand 
for oil products which the governmental authorities have forecast for us. 
if physical limitations on our ability to supply these requirements shouid 
arise, it would seem most probable that they will result from a shortage of 
ships caused by diversion or requisitioning of tanker tonnage, and the lack 
of sufficient alternative transportation facilities. In only one other respect 
has there been any suggestion of a limitation; this has been with relation to 
the supply of 100-octane aviation gasoline. This does not now present a 
problem. Given reasonable notice the industry can meet all demands. 

For the last 20 years the company has pursued an intensive scientific 
development program through its research laboratories and technical 
organizations. Our various operating companies are now spending approxi- 
mately $5,000,000 a year on this work. The results are reflected not only 
in the greatly improved methods which we now employ in the discovery, 
production and refining of oil, but also in new oil-chemical developments. 
In addition to synthetic super-fuels for aviation we are producing alcohols 
and similiar solvents for the munitions industries, toluol for explosives, and 
synthetic rubber. i 

As in the first World War, the rapidly growing requirements of the 
munitions industries now threaten to create shortages of alcohols, acetone 
and other solvents. The pioneering development begun in 1919 has now 
reached a point where it is clear that limitless supplies of these materials 
can be obtained commercially from petroleum gases at costs at ieast as low 
as those of the more limited alternative sources of supply. Standard 
Alcohol Co. operated its existing plant at maximum capacity throughout the 
year 1940 and completed plans for increased production. : 

The United States normally imports approximately 600,000 tons of 
crude rubber a year. Given sufficient time, and with the cooperation of the 
rubber industry, it should be possible to meet any curtailment of such 
imports by the production of synthetic rubber from petroleum or natural 
gas. We were in contact throughout the year with Government authorities 
and the rubber industry in working out a Government-sponsored program 
for the production of rubber of the buna-S type (suitable for tires). Our 
company will manufacture the primary raw material, butadiene. rhe 
Standard Oil Co. of Louisiana is now producing about 2,000 tons per annum 
of perbunan rubber, a synthetic product used for specialties. We licensed 
the Firestone Tire & Rubber Co. and the U. 8. Rubber Co. to manu- 
facture perbunan for their own requirements. We have produced butyl 
rubber, another synthetic product, in the laboratory and expect to erect 
at Baton Rouge the first unit for its commercial production. : 

Another important technical development of the year was the fluid 
catalyst process. The first application will be in the catalytic cracking of 
petroleum distillates to produce improved motor gasoline. Three plants of 
this type are building at refineries of our domestic companies. Being con- 
tinuous instead of intermittent, the new process is inherently cheaper and 
better suited to the conditions of the oil industry. Another process, 
developed in cooperation with other interests, is a catalytic process some- 
what similar to hydogenation, known as ‘‘hydroforming.’’ Three com- 
mercial] instalations for the use of this process by other refiners have been 
licensed, and the first of the plants is already in successful operation. 

In the field of lubrication we developed a chemical addition agent, Para- 
nox-56, for lubricating oils for Diesel and heavy duty gasoline engines. The 
new product promises to permit the standardization of a single line of 
lubricating oil for all heavy duty service, both of the Diesel and gasoline 
type. 

Pipelines—The past year has brought forward again the question: as a 
matter of public policy shall companies that produce, or refine, or market 
oil also own pipelines? Is the public interest served by this industrial 
integration? : 

A limited number of marketers not served by pipelines, and some of the 
railroads which have lost or anticipate loss of business to pipelines have 
again raised the question. Their activities manifest themselves in two 
forms: the introduction in Congress of bills to divorce pipelines from oil 
companies, and the denial to projected pipelines of right-of-ways across 
railroad property. The first approach is made openly in the name of public 
interest; the second is indirect, but more immediate in effect: railways which 
span the country across the route of projected pipelines simply deny to 
these pipelines right-of-ways under their tracks, and by this action prevent 
construction. $ A ; 

Pipelines cost less to build and less to operate than railroads. Railroads 
depend upon an increasing volume of traffic with the development of the 
region they serve: crude pipelines usually carry a progressively diminish- 
ing load throughout their useful life. 














¢ 
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The investment involved in the construction of interstate pipelines is 
only justified by the ownership, at one end, of crude oil or gasoline, and at 


the other end, of a refinery or marketing organization. So it is that pipe- 
lines, alth common carriers, ready to serve all shippers, subject to the 
rates and other regulations of the Interstate Commerce Commission, were 


sy built and operated by oil companies. 

he record of pipeline operation over the past 70 years proves it to be 
the chea a most efficient method of moving crude oil overland. 
Either directly or in combination with tank cars on land and tankers at 
sea, crude oil pipelines have moved from the well to the refinery practically 
all of the oil so far produced in this country. 

Prior to 1930 the quantity of gasoline moved by pipelines was negligible. 
By 1938 it had grown to more than 85,000,000 barrels annually. Thousands 
of miles of gasoline pipelines owned by different oil companies are involved 
in this movement. In most of the areas served by these lines the record 
shows that the price of gasoline to the public has been lowered in relation 
to the areas not so served. 

This company, through its operating affiliates and subsidiaries, is 
interested in a veritable network of crude oi! gathering and trunk lines in 
Texas, Louisiana and Oklahoma. Jointly with two competing companies 
it owns a line that brings oil from Oklahoma to a point in Illinois where 
other pipelines receive it and carry it on to various destinations still 
farther east. 

At the present time an attempt is under way to build a pipeline from 
Baton Rouge, La., across the south-eastern States to a terminus in North 
Carolina. his line would transport gasoline at low cost from an important 
refining center into a large consuming area: It is projected by this company 
in cooperation with two other companies . The construction of this line is 
at a standstill, held up by the opposition of railroads in the southeast, in 
-— of the fact that the Secretary of War, the Secretary of the Navy, and 
the President of the United States, have all characterized it as valuable to 
ome motional defense because its completion would release much needed 
tankers. 

We believe that opposition to the construction of pipelines and their 
operation by oil companies is.ill advised; that the public welfare is served 
by the construction and use of pipelines, as common carriers, by any 
enterprise that has need of these facilities. 


Company Production—The gross crude oil production, domestic and 
foreign, totaled 234,198,839 barrels, an average of 639,889 barrels daily. 
This includes total production of the companies in which there is a minority 
interest (exceptin Iraq where only the co's share is included) and one-half of 
the oil produced by the Standard-Vacuum Oil Co. in the Netherlands East 
Indies. As compared with similar figures for 1939, gross crude oil produc- 
tion decreased 23,635 barrels daily, or 3.6%. 

Domestic companies accounted for 88,234,931 barrels of the total, an 
average of 241,080 barrels daily. This was an increase of 23,755 barrels 
daily or 10.9% over 1939. Foreign production amounted to 145,963, 908 
barrels, an average of 398,809 barrels daily. This was 47,390 barrels daily 
or 10.6% lower than 1939. The decrease was effected because of loss of 
outlets due to war. 

The percentage of production obtained by natural flow and by pumping 
increased slightly in 1940 while there was a corresponding decrease in 
production by gas lift. Of the 1940 production, 67% was obtained by 
natural flow, 6% by gas lift, and 27% by pumping. At the close of the 
year there were 16,931 producing wells, an increase of 275 over 1939. Of 
the total, 11,934 were in the United States. 

P = company again increased its proved oil reserves, both domestic and 
oreign, 

Subsidiaries throughout the world, excluding Continental Europe, Great 
Britain, and North Africa, from which we have reports held total stocks of 
crude oil of 39,771,000 barrels. These were 857,000 higher than similar 
stocks at the end of 1939. 

Manufacturing—Refineries of our domestic companies ran 143,144,000 
barrels against 141,101,000 barrels in 1939. Foreign crude runs, including 
half of those at the Standard-Vacuum refineries in Sumatra, totaled 144,- 
072,000 barrels, an appreciable deline from the 159,920,000 barrels in 1939. 
due principally to the loss of markets in continental Europe. Total crude 
runs world wide were 287,216,000 barrels or 785,000 barrels per day, 
representing a decrease of almost 5% from 1939. 

Capital investments were made in the domestic plants to modernize 
equipment and to permit improvement in the quality of motor oil and motor 
gasoline. Notanble for the last purpose was the initiation of construction of 
three cracking plants, each capable of charging 12,000 barrels day, 
— Ly new fluid catalyst process developed by the Standard Oil evda. 
ment Co. 

Substantial investments were also made both in the United States and 
foreign plants for facilities for the production of 100-octane aviation gasoline, 
which is used almost exclusively by ey planes. Productive capacity 
during the year was increased more than 70%. Worldwide, the company 
has now approximately 20% of the installed capacity for production of this 
grade. In connection with such facilities installed in the Standard-Vacuum 
refinery in Sumatra, the first commercial isomerization unit was completed 
and put into operation. This unit reseer a material that is required for 
the manufacture of a blending stock used in the production of the above 
mentioned grade of aviation gasoline. 

The War Department has awarded a contract to the Humble Oil & 
Refining Co., an affiliate, for the construction and operation for their 
account of a $12,000,900 plant for the production of synthetic toluol from 
petroleum, using a process of the Standard Oil Development Co. 

Natural Gas Companies—Increased industrial activities in areas served 
by each of our natural gas companies has been reflected in larger volumes 
of sales of these companies. 

The comaagy 's wholly owned subsidiaries, operating in Ohio, Penn 
sylvania and West Virginia, sold a total of 100.604.472.000 cubic feet of 
gas, an increase of 17.2% over the previous year. The sales were made to 
727,064 consumers, an all-time high record for these companies. Included 
in the total were 3,484,943 ,000 cubic feet sold to a partially owned sub 
sidiary, New York State Natura! Gas Corp. 

An important new development carried our during the year was the 
erection of a storage plant in Cleveland designed to liquefy, store in liquid 
state and regasify natural gas for augmenting the Supply of the East Ohio 
Gas Co. in that city. This installation is revolutionary in character, because 
of its storage capacity as a liquid of 150 million cubic feet of natural gas, 
at a temperature of 250 degrees below zero, F. The plant is in operation 
and has demonstrated its serviceability. 

All but one of the producing and transportation companies in which your 
company has an interest were affected by increased industrial activities, to 
the extent in many instances, of establishing record sales. 

Interstate Natural Gas Co, again made a new record for gas handled of 
76 233,276,000 cubic feet, a gain, however, of only two tenths of a percent 
over the previous year. This company has added to its supplies of gas 
heretofore entirely drawn from the Monroe, La. gas field, by construction 
of pipelines to other sources of supply in southern Louisiana, thus saving 
for future use reserves in its old field. 

Colorado Interstate Gas Corp. also established a new record for quantities 
sold, increasing its last year’s sales by 1.1% to a total of 41,901.765.000 
cubic feet. 

Mississippi River Fuel Corp. showed an excellent gain of 19.4% over the 
past year, selling a new record total of 36,352,523 ,000 cubic feet. 

Natural Gas Pipeline Co. of America again has operated at practically 
its pipeline capacity throughout the year. However, a new record was 
—- by three tenths of 1%, with sales of 75,196,789,000 cubic feet 

Lycoming United Gas Corp. was again forced to curtail its sales through 
failure of supplies. The reduction was accomplished by discontinuing 
contracts for the sale of gas for industrial purposes. This company sold a 
total of 6,100,814,000 cubic feet during the year, a decrease of 61.9% 
under 1939. 

Your company’s interests in the several producing and transportation 
companies are as follows: 

Interstate Natural Gas Co., Inc., 53.9% of cOmmon stock; Colorado 
Interstate Gas Co., 42.5% of common stock, 50% of preferred stock: 
Mississippi River Fuel Corp., 22.4% of common stock; Natur:ol Gas Pipe- 
line Co. of America, 14.3% of common stock and the same percentage of 
outstanding bonds and debentures; Lycoming United Gas Corp., 81.7% 
of common stock and 92.8% of outstanding notes. 

_Tazes—There was again an increase in our taxes, both direct and sales. 
We have only incomplete figures from our companies outside the United 
States. The domestic bill in 1940 was about $75 million in direct charges 
and $68 million in sales taxes which the marketers collected from customers. 
The increase in our direct taxes was about 27% over the previous year. 


The combined total figures are so huge that a better idea of the burden 
which this company ye a through all kinds of taxes may be gained if 
y basis. For every day in 1940 the company had 


they are reduced to a dai 
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to turn in to the State and Federal governments almost $400,000, includ- 
ing sales and other taxes. ; z 

A comparison of the taxes on operations in the United States is shown 
for the past two years in the table below. 


United States Domestic Tazes 
Total 
$120,640,186 


O18 885 
$61 687,88! 
4 596,067 


Direct 
ee $58,952,301 
SP ae er 74,802 329 67,793,738 142, 


RR ek 15,850,028 6,105,853 21,955,881 


Finances—On July 2 the company redeemed and paid an issue of $35,- 
000,000 serial notes maturing July 1, 1943 to 1947 inclusive, and bearing 
interest from 1% % to 2%%. An issue of $14,000,000 14% serial notes, 
maturing July 1, 1943 and 1944, was sold privately at par and the company 
borrowed at 14% from banks on its promissory notes, $21,000,000 due 
July 1, 1945, 1946 and 1947. This refunding will result in a saving of inter- 
est to the company. 

Latin America—Consumption of petroleum products in Latin America 
during 1940 was maintained surprisingly well considering dislocation of 
trade and economic conditions occasioned by the war. The annual con- 
sumption increase approached that of preseens years. Our interests main- 
tained substantially their position in these markets. There are indications, 
however, that consumption will not continue at the same rate of increase 
this year in the face of continued economic uncertainties and trade 
difficulties. 

The most serious effects of the war upon the economic condition of the 
Latin American countries to date have been loss of export markets, dollar 
exchange shortage, and shipping difficulties. The loss of some 40% of 
exports in the form of foodstuffs and some minerals in exchange for manu- 
factured goods from Europe has necessitated the purchase of these essential 
imports from the United States for dollars. Temporary relief has been 
supplied in the form of United States dollar loans, pending results of efforts 
to further increase exports to the United States and to expand local manu- 
facturing industries. : 

Under these circumstances exchange controls have been progressively 
tightened and imports are being subjected to close regulation. To date, 
our interests have been generally successful in obtaining dollar exchange 
for their supplies. To alleviate the adverse repercussions of the war, a 
comprehensive program of cooperation between the countries of this hemis- 
phere is being worked out by governmental authorities, which embraces 
not only economic and financial assistance but includes also collaboration 
in the political and cultural fields. . 

There has been no change in the situation created by the confiscation of 
our properties in Bolivia and Mexico. 


Statement of Consolidated Surplus for the Year 1940 


Capital Earned 
Surplus Surplus 
Didier 66 Tk, Bic Bicddnes+enebenesene $79,887,975 $513,438,915 
Balances included above of subsidiary com- 
panies in Continental Europe, Great Britain 
and North Africa excluded from the con- . 
RR eae ee 49,804,289 Dr21,552,385 


Amounts received from companies in Contin- 
ental Europe, Great Britain and North 


Africa— 
Dividends, less taxes withheld of $720,371- - ie 4,506 ,084 
a ic dae te oh in tat mii SO . 272,076 
Amount transferred to contingent reserve for . 
Gee Cee). cen caneceawes DPr75,000,000 
Amounts transferred from reserve of Dec. 31, 
1939 representing undistributed profits of 0.447.802 


subsidiary companies in Brazil---- -- & Pe 
Amounts transferred to annuity reserves and 
contributions to annuity funds in respect of 
BEIT FERED CHGS). conc ccacacesesens siete ae 
Reserve for additional income taxes together 
with additional income tax assessments paid 
for prior years (net)......------ 
Adjustments (net) arising from changes of 
ownership in various subsidiary companies - - 
Adjustment in respect of unredeemed capital 


Dr18,538,146 


Dr1,054,630 


Dr308 898 


stock scrip certificates eae aS ; Dr5 830 64,130 
Proportion of surplus adjustments above appli- 
cable to minority interests in subsidiary 
251,842 721,620 


CORMDRTEEE 4. « ccceneccsccenscocessccstbeegese 
$129,629,378 %412,305,556 
123 886,346 


RE itm ale eee Fa . 
Consolidated net profit for the year ended 
Ee.) eae ree 


$536,191,902 
47 ,733 535 


$488 458,367 


RE ea oe See 
ES EY —EEEE— a a 


Ralanoes a6 Bee. Bi, 19GB. co cn cccccacts $129 ,629,378 
Consolidated Income Account for Calendar Years (Incl. Sub. Cos.) 
al940 b1939 1938 . wl 


3 
ec Gross oper. income_.821,684,379 933,766,173 1173729,821 1308900,351 
Inc. from other sources. 34,027,128 21,072,830 25,478,226 23,995,446 








Total income ------- 855,711,507 954,839,003 1199208,047 1332895,797 
Cost oper. & gen. exp_-_ 533,026,512 655,175,022 893,205,512 934,268,905 
SE ok eae cite wae £69,147 ,586 h61,753,982 h72,413,286 g80,750,672 
d Depreciation, &c_____ 95,832,423 98,716,992 111,467,598 110,763,088 
Int. on fund and long- ‘ 

“ t ee herlgs 4,993,093 5,192,401 3,911,195 2,689,634 
Other interest __—-__--- 4,438,529 4,490,110 5,217,083 5,701,665 
Unrealized loss (net)... i3,247,172 114,617,355 coses=  canec= 
Divs. on pf. stks. of subs. ho gee 216,679 345,489 
Profit applic. to min. int. 21,139,846 24,601,907 32,382,443 40,698,087 
e Miscell. deductions-- - 1,162,478 4,341,081 9,685,110 








Net income. ___ . ----123,886,346 89,128,756 76,053,170 147,993,147 
Common dividends._.. 47,733,535 j51,827,080 k50,145,455 65,549,615 
a 76,152,811 37,301,676 25,907,715 82,443,532 
Shs. com.outst.(par $25) 27,283,587 27,285,919 m26,618,065 26,224,767 
Earns. per sh. on com-- $4.54 $3.26 $2.86 $5.64 


a Does not include local sales and operating costs of subsidiary companies 
located in Continental Europe, Great Britain and North Africa, but does 
include intercompany sales amounting to $63,557,739 and cost of such sales 
to these companies. Local sales and operating costs of all of these companies 
were included in gross operating income and operating charges in 1938 and 
prior years. In 1939, local sales and operating costs were included in respect 
of subsidiary companies in Roumania, Italy, Scandinavia, Holland, 
Belgium, Switzerland, Hungary and Tunisia. Interdepartmental and 
intercompany transactions, except with the companies in Continental 
Europe, Great Britain and North Africa have been excluded. 

b Does not include loca! sales and operating costs of subsidiary companies 
located in Great Britain, France, Germany, Algeria and Finland, bat does 
include intercompany sales amounting to $85,420,635 and cost of such 
sales to these companies. Local sales and operating costs of these companies 
were included in gross operating income and operating charges in previous 
years. Interdepartmental and intercompany transactions, except with 
these companies, have been excluded. 

c Interdepartment and intercompany transactions have been excluded; 
intercompany profits included in inventories have not been eliminated. 
d Includes depletion, depreciation, retirements and amortization. e Un- 
distributed earnings included above of certain foreign subsidiary companies 
affected by restrictions on the payment of dividends carried to contingent 
reserve. f Includes government income taxes of $29,362,825, and excess 

rofits taxes of 33,914,072. g Includes Government income taxes and 
31,227,617 Federal surtax on undistributed profits. h Includes Govern- 
ment income taxes. i Unrealized loss (net) arising from the conversion of 
the accounts of foreign subsidiary companies into United States dollars. 
j Includes dividends paid in Standard Oil Co. (N. J.) capital stock 5 shares 
for each 200 shares amounting to $18,365,991. k Includes dividends paid 
in Standard Oil Co. (N. J.) capital stock 3 shares for each 200 shares 
amounting to $10,815,686. m Includes capital _stock scrip certificates, 
exchangeable into capital stock on or before noon Dec. 30, 1939—equivalent 
to 26,504 shares. 
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Consolidated Balance Sheet Dec. 31 (Incl. Subs. Cos.) 
1940 1939 1938 
Assets— 


$ $ 
Fixed (capital) assets___a1,058,070,237 1,096,861,390 1,146,062,045 1,163,900,375 
Marketable securities... 98,993,256 83,184,610 75,951,506 81,035,568 
Acceptances & notes rec_ 3,269,785 3,273,777 5,502,511 6,540,265 


Inventory of mdse. (at 
cost or less) 218,336,649 243,754,400 282,706,901 317,706,790 
Accounts receivable 96,119,814 102,421,234 130,003,466 141,642,632 
Loans to employees 64,173 120,585 163,597 245,528 
£189,256,138 ¢162,963,190 173,018,215 124,897,502 
22,122,614 


28 441,266 36,876,232 33,778,408 


1937 


Long-term notes, mtges. 
and def. accts. receiv__ 
Invest. in sub. cos. in 
Continental Europe, 

Great Britain, & North 
1190,892,348 

Net assets of foreign subs. 
b Other investments__.. 115,463,080 

Special deposits andfunds 39,918,969 
20,153,272 24,199,986 


c Pats., copyr't, fran.,&c. 
Prepaid & deferred ch'ges 18,877,584 19,918,398 
2,071,537,919 2,034,989,485 2,044,635,257 2,060,815,536 


h124,184,855 
118,675,215 
26,990,579 


125,941,845 
19,297,807 
29,634,429 
16,194,388 


123,201,590 
21,663,143 
26,189,910 
23,296,141 





655,619,175 
192,850,838 139,268,807 
73,225,891 91,783,371 
30,697,601 59,999,566 
13,710,479 26,999,434 
60,028 ,087 58,356,860 


18,076,327 16,585,138 
3,278,705 4,440,538 


83,231,147 82,703,646 
28,294,515 32,066,505 


23,114,262 
4,663,607 


, 4,435,483 
2,387,775 12,866,627 


Liabilities— 
682,089,675 
Funded & long-term debt d187,553,785 
Accounts payable 57,963,510 
e Accepts. & notes pay-- 3,012,995 
Purch. oblig. due (curr.)- 1,748,200 
Accrued liabilities 57,460,134 


15,958,612 


Loans from trustees of 

83,215,245 
26,878,111 
29,271,861 
2,443,790 


682,147,972 
190 638,179 
71,763,248 
10,790,767 
1,890,125 
44,666,458 


19,562,984 
3,985,984 


80,031,778 
25,765,279 
21,716,584 

6,673,761 


665,451,617 


Insurance reserve 

Reserve for annuities _--- 
Miscellaneous reserves _ - - 
Res. for foreign exch. fluct 
Contingent res. for foreign 


Conting. res. representing 
undistributed earns. of 
certain foreign subs _-- 

Cap. & surp. of min. int. 228,321,191 244,367,098 

Capital surplus 129,629,378 79,887,975 80,600,761 80,249,685 

Appropriated surplus -_.-_-. 6,844,887 5,964,461 

Earned surplus 513,438,915 475,417,377 476,355,535 


2,071,537,919 2,034,989,485 2,044,635,257 2,060,815,536 


a Fixed capital assets. Lands, leases, easements, plant equipment, incomplete 
construction, marine equipment and miscellaneous property, $2,270,446,919; less 
reserves for depreciation, depletion and amortization, $1,212,376,682; balance as 
above, $1,058,070,237. b Stocks and bonds of corporations and other securities 
(at cost or less). c After reserves for amortization of $15,937,264 in 1940, $17,- 
549,224 in 1939, $16,097,320 in 1938 and $14,163,630 in 1937. 

d Funded and other long-term indebtedness—Standard Oil Co. (N.J.): 25-year 
3% debentures (due June 1, 1961), $85,000,000; 15-year 2%% debentures (due 
July 1, 1953), $50,000,000; 14% serial notes, $7,000,000 (due July 1, 1943) and 
$7,000,000 (due July 1, 1944, $14,000,000; notes payable to banks (due $7,000,006 
each July 1 from 1945 to 1947), $21,000,000; Humble Oil & Refining Co.: Notes 
payable to banks (due Dec. 27, 1943), $5,000,000; purchase obligations (payable 
1942-1951), $1,531,849; International Petroleum Co., Ltd.: Non-interest-bearing 
purchase obligation (balance of amount payable on or before Dec. 15, 1945), $7,- 
956 301; The Carter Oil Co.: 3% serial notes (due March 1, 1942 to March 1, 1959), 
$2,824,200: Lycoming United Gas Corp.: 5-year 6% notes, series B 1937 extended 
to June 15, 1942 (less $2,133,647 in treasury), $166,353; miscellaneous, $75,082 
total, per balance sheet, $187,553,785. 

e Includes loans payable. f Including cash of foreign subsidiary companies con- 
solidated, $28,219,554. @ Includes cash of subsidiary companies in Brazil, Italy 
and Roumania affected by restrictions on the payment of dividends, $9,613,666. 
h As a result of war conditions, the financial statements for 1939 of subsidiary com- 
panies located in Great Britain, France, Germany, Algeria and Finland have not yet 
been received and the results of their operations are, therefore, not included in the 
consolidated income account. For the purpose of the consolidated balance sheet, 
these companies are carried at $124,184,855 representing the amount of their net 
assets as at Dec. 31, 1938, adjusted in respect of remittances and the estimated 
amount of decline in the United States dollar equivalent of the net current assets of 
the British, French and Algerian companies during the year. When considering 
the accompanying consolidated financial statements for the year 1939 with those for 
the year 1938, it should be borne in mind that the respective items of assets, labilities, 
income and expense are not comparable to the extent of the figures pertaining to the 
subsidiary companies in the five countries mentioned above. 

i Due to war condition the subsidiary companies in Continental Europe, Great 
Britain and North Africa and the investments therein are included at cost (less 
reserves aggregating $6,658,354 provided in prior years). 

The result of including these investments at cost, rather than at net asset value as 
shown in previous consolidated reports, has been a net addition to surplus of $28.,- 
251,904. During the year 1940, dividends and interest amounting to $4,778,160 
received from the companies in Continental Europe, Great Britain and North 
Africa have also been added to surplus as direct credits and therefore have been 
excluded from the current year’s earnings. On the other hand, an amount of $75,- 
000,000 ($41,969,936 in excess cf these additions) has been transferred from surplus 
to a contingent reserve as a provision for possible irrecoverable losses which may 
have been or may be sustained in connection with foreign investments. 

When considering the accompanying consolidated financial statements for the 
year 1940 with those for the year 1939 it should be borne in mind that the respective 
items of assets and liabilities and income and expense are not comparable by reason 
of the fact that in 1940 the figures pertaining to the subsidiary companies in Rou- 
mania, Italy, Scandinavia, Holland, Belgium, Switzerland, Hungary and Tunisia 
were excluded from the 1940 consolidated statements whereas in 1939 they were 
included. The statements are also not comparable for the reason that the invest- 
ment in subsidiary companies in Great Britain, France, Germany, Algeria and 
Finland is carried at cost at Dec. 31, 1940, whereas at Dec. 31, 1939 the investment 
in these companies was carried at net asset value adjusted for exchange losses which 
were charged to income in 1939.—V. 152, p. 3039. 


Terminal RR. Association of St. Louis—7enders— 


The Central Hanover Bank & Trust Co., N. Y. City, will until June 5 
receive bids for the sale to it of sufficient general mortgage refunding 4% 
sinking fund gold bonds, due Jan. 1, 1953 to exhaust the sum of $100,000 
at prices not exceeding 110 and accrued interest.—V. 152, p. 2878. 


37,662,378 35,781,411 


242,749,017 


38,172,973 
251,833,470 





Texas Corp.—Refunds Notes with New Issue— 


The corporation has reported to the Securities and Exchange Commission 
that it has refunded 144% notes due in 1944 aggregating $7,500,000 and 
$51,250 of accrued interest through sale of 10-year serial 1%s amounting to 
$7,500,000 to Central Hanover National Bank and the First National Bank 
of Dallas, Tex., the former taking $7,000,000 and the latter the rema‘nder. 

The Metropolitan Life Insurance Co. received $6,921,979 and the 
Equitable Life Assurance Society of the U. 8., $629,271 in this operation, 
the notes which were retired having been issued some months ago by the 
Texas Corp. to replace half a $15,000,000 loan by the Colombia Petroleum 
Corp. guaranteed by the Texas Corp. The Socony-Vacuum Corp. issued its 
= a to replace the half of the Colombian issue which it had guaranteed. 
aad , D.- 7 ° 


Texas Gulf Producing Co.—New Directors, &c¢.- 

A new board of directors and sla te of officers have been elected by this 
company. 

Gordon W. Reed is the new President succeeding M. C. McGahee Jr., 
who is no longer connected with the company. 

F. W. Dumraese has been made Vice-President and General Manager. 

Doyle Smith is the only member of the]former official staff to remain 
as Secretary-Treasurer. ; 

W. H. Hendrickson has been appointed an Assistant Secretary, and T. 
S. Taliaferro, of Houston, legal counsel. 

The directors include Messrs. Reed, who is understood to have a substan- 
tial interest in the company, Dumraese, Smith, Taliaferro, Henry M. 
Brown: C. Streeter and George Farenthold. Mr. Brown and Mr. 
Smith are the only two of the five former directors remain on the board. 
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No announcement was made as to the reason for the general reorganiza- 
tion, but it is generally understood as a move to revitalize the firm's ac- 
tivities.—V. 152, p. 1297. 


Tennessee Central Ry.—Earnings— 


Calendar Years— 1940 1939 
Freight revenue $2,366,997 $2,266,689 
Passenger revenue 56,437 50,379 
Mail, express, all other 

transp., &c., incident_ 145,082 

$2,462,150 
4 23 


10,3 
851,427 
575,309 


$625,090 
161,291 


$463,799 
31,688 


1938 1937 
$2,100,506 $2,312,965 
51,359 61,497 


127,309 137,671 


$2,279,175 $2,512,134 

356,124 392,618 
813,722 886,614 
518,719 567,077 


$590,611 $665,824 
151,089 120,190 
$439,522 $545,634 
18,183 27,539 


$457 .705 $573,173 
424,914 413,013 453 ,162 


$72,425 $44,691 $120,011 
Dividends 35,000 5,000 35,000 a70,000 
a 14% on preferred stock. 
Comparative Balance Sheet Dec. 31 
Assets— 1940 1939 1940 1939 
Investments $8,093,136 $7,620,383 ; $500,000 $500,000 
Impt. on 43,985 44,188 
railway prop--_. 1,071 636 | Long-term debt... 5,204,000 ’ 
Misc. phys. prop... 29,463 30,842 | Traffic & car-serv- 
Invest.in affil cos.: ice bals.pay.... 193,016 213,974 
18,787 19,127 | Audited accts. and 
150 wages payable... 227,201 175,750 
Miscell. accts. pay. «© 3,821 66,575 
2,636 260 
994 2,170 
2,000 


165,979 


Total ry.oper. revenue $2,589,413 
Maint. of way & struc__ 440,632 
Transportation expenses 893 ,209 
General & other expenses 600,089 


Netrev.fromry.oper. $655,483 
Railway tax accruals __- 170,240 


_Ry. oper.income.... $485,243 
Non-operating income_- 12,096 


$497 ,339 

















54 | Int. matur. unpaid 
Divs. unpaid 
Funded debt ma- 
tured unpaid. -- 
Unmatured inter- 


est 
Other curr. liabils. 8,819 
46,416 | Unadjust. credits. 1,118,400 
185,312} Deferred liabilities 149,017 
420 | Corporate surplus: 
1,761 
69,599 


Special deposits. _ 
Loans & bills rec__ 
Traffic & car-serv- 
ice bals., rec’d_. 
Net balance receiv. 
from agents and 


52,286 
4,229 
1,056,322 
148 


Other curr. assets. 
Deferred assets... 
Unadjusted debits 


Add'ns to prop. 

through income 

and surplus_... 395,331 394,120 
Profits & loss bal.. 1,063,106 1,029,117 


$8,961,555 $8,631,139 








$8.961,555 $8,631,139 
—V. 152, p. 2878. 


Texon Oil & Land Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable June 28 to holders of record June 10. Last _previous divi- 
a ve the = quarterly dividend of 10 cents paid on Dec. 30, 1940. 
—Vv. aD ‘ 


Thermoid Co.—Sales— 

Sales of $1 ,054,699 in April by this company and its domestic subsidiaries 
were announced on May 12 as the largest for any month in the company's 
history and more than 51% larger than the sales of $696,659 for the same 
month last year. Cumulative sales for the first four months of 1941 were 
$3,641,891, a gain of 33% over the comparable period a year ago when 
the total was $2,736,487.—V. 152, p. 2571. 


Thompson Products, Inc. (& Subs.)—Farnings— 


3 Months Ended March 31— 1941 1940 1939 

y $8,801,801 $5,486,370 $3,598,666 
Cost of products sold 6,686,803 4,259,224 2,739,433 
Gross profit $2,114,998 $1,227,146 $859,233 
Sellg., admin. and general expenses - - 729,007 552,838 444,944 


$1,385,991 $674,308 $414,288 
18.124 18 








Operating profit 
Other income 


Ce a a a ee $1,404,115 
Other deductions 261,670 
Prov. for Federal & Dominion income 

SE Jccnecnerbedskessne 


$501,292 


,907 14,426 


$693,215 $428,714 
59,251 37,551 


66,008 


111,795 
$522,168 $325,156 
Cash divs.: On cum. conv. pref. stock~ 36,151 11,391 
On common stock 73,323 73,323 
Earns. per sh. of com. stock (no par) - - $1.66 $1.07 
Note—Provision for depreciatiion for the first quarter amounted to 
$95,958 ia 1941, $88,301 in 1940 and $66,873 in 1939. 
Consolidated Balance Sheet March 31 
we 1940 








Net profit 


1941 1940 
$ $ 
450,000 1,500,000 
1,355,757 
323,227 


217,403 
145,028 


o~x 
2,894,500 
2,932,900 

101,200 
3,425,788 


Ltabtlities— 
Notes pay. to bks. 
Accounts payable. 1,627,811 

ian 28 44,500 | Accrued taxes, roy- 
a Trade notes, ac- alties, &c. ..- 523,369 
Res. for Federal & 


ceptances & ac- 
counts receiv... 3,331,806 Dom. inc. taxes 1,556,630 
.-- 228,335 


Inventories 6,815,077 
Invests. & other 
assets 1,089,483 
b Prop., plant and 
equipment... 4,484,621 
Patents—at cost, 
less amortization 70,717 
Prepaid insurance, 
taxes, advertis’g, 
catalogues, &c.. 


Assets— 
Cash.... 
. of Can. 


438,354 


2.387 864 
5,174,254 | Reserves 
c$5 cum. 
prior pref. stk_. 2,829,000 
d Common stock. 2,997,910 
4,504,060 | Capital surplus_-.-. 101,200 
Earned surplus_.. 4,343,160 
61,006 | Long-term debt... 4,050,000 


131,489 


154,275 


320,688 


18,707,415 12,895,803 18,707,415 12,895,803 

a After reserve of $129,048 in 1941 and $111,775 in 1940. _ b After 

reserve for depreciation of $2,097,766 in 1941 and $1,861,758 in 1940. 

c Represented by 28,290 no par shares in 1941 and 28,945 no par shares in 

1940. d Represented by 295,457 no par shares in 1941 and 293,290 no 
par shares in 1940.—V. 152, D. 2878. 


Tilo Roofing Co., Inc.—Farnings— 

16 Weeks Ended— Apr.26,’41 Apr.20,’40 Apr.22,’39 Apr, 22, '38 
Consolidated net sales.” “$789,510 "$758,330 $657.777 $777,029 
Consol. net prof. after 

‘charees & taxes 12,889 5,863 108s36,311 27,070 
—V. 152, p. 1935. 

Timken Roller Bearing Co.—75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on thef’common 
stock, no par value, payable June 5 to holders of record May 20. This 
compares with 50 cents paid on March 5 last; $1.50 paid on Dec. 5 last; 
75 cents paid on Sept. 5 and June 5, 1940; 50 cents paid on March 5, 1940: 
$1.50 paid on Dec. 5, 1939; 50 cents paid on Sept. 5, 1939, and dividends of 
25 cents paid in preceding quarters.—V. 152, p. 2571. 


Tobacco Securities Trust—/nterim Dividend. 
Directors have declared an interim dividend of 5% on the American 
depository receipts for common stock, payable June 5 to holders of record 
May 13.—V. 150, p. 2899. 
Transue & Williams Steel Forging Co.—30-Cen{Din.— 
irect have declared a dividend of 30 cents per share on*the common 
aca barwae June 14 to holders of record May 20. Dividends of 15 

















3202 


this latter 


cents were paid on Fec. 30, Oct. 10, and on March 14, 1940, inte 
4s 


being the first dividend paid on the common stock since Dec. 1, 
when 30 cents per share was distributed.—V. 152, p. 2571. 


Twentieth Century Fox Film Corp. (& Subs. )— 

13 Weeks Ended— aMar.29'41 aMar.30,,40 Apr. 1, "39 Mar. 26, '38 
Inc. from sales & rent $10,301,552 $12,562,362 $14,283,813 $13,515,285 
Prop. of prof. of control. 


-Earns. 


subs. (not consol.) 17,812 17,812 — 
Dividend income 1,295 1,185 53.756 35.096 
Ovher income 316,948 220,203 265 9,045 300 ,444 





Total income - $10, 637 610 $1 4 602 617 $13,850,825 


2. 801.562 $14 

Expenses, &c 2,681,099 2.847 063 3.463 .238 3,494,137 
Amort. of produc’n costs 6,287,515 §& 437,912 8,476,252 6,751,686 
Partic. in film rentals 764,396 1 ,027 527 1,141,578 1,642 580 
Interest 930 4,773 33,158 
Prov. of reserve for for. 

assets 350 000 maa ts 
b Deprec. of fixed assets 76.210 82.753 72,525 66,577 
Federal] taxes , 74,300 52.000 220; 000 221,148 

Net profit __ $404,090 $353 376 $1 224,250 “$1. 641, 538 
Earnings per share on é © 

common stock $0.03 Nil $0.50 $0.73 


a Does not include Roxy Theatre, Inc. b Not including depreciation of 
svntie and equipment absorbed in production costs.—V. 152, p. 2879. 


Twin State Gas & Electric Co. 
Period End. Apr. 30 1941—Month—1940 


Earnings- 
1941—-12 Mos.—1940 





Operating revenues $208,491 $200,045 $2,628,451 $2,598,083 
Operating expenses - 131,127 130,278 1,701,851 1,746,380 
State & municipal taxes 16,866 16,245 193,551 191,212 
Social Security—-Federal i 

and State taxes__ 1,140 1,288 17,878 18,333 
Fed. (incl. inc. tax) taxes 15,194 9,104 168, 874 117,048 

Net oper. income $44,164 $43, 1 30 $: 546, 297 $525, Lo 
Non-oper. income (net) - 49 137 3,62 3,7 

Gross income. ---- ~~ - $44,213 $43 ,267 $549,926 $5 928 ,849 
Bond interest. ___-._--- 11,161 11,161 133 ,936 133936 
Other interest, net___ ~~ 7,271 5,998 87,220 85,989 
Other deductions. ~~ -— ~~. 3,074 3,199 31,099 41,438 

Net income___-.--. $22,707 $22,909 $297,671 $267, 486 
7% prior lien cum. pref. 

div. requirements ‘ 14,320 14,320 171,850 171,850 
*5% cum. pref. dividend 

requirements. ~~ —~ ~~ - 6,469 6,469 77,625 77,625 


5% pref. stock, all owned by New England Public 


* Dividends on cum. 
1937, and amount to $316,968. 


Service Co., are in arrears since March 31, 
—V. 152, p. 2571 


Union Bag & Paper Co. 
Justin R. Weddell has been named Assistant to the President of this 
company, it was announced on May &.—V. 152, p. 3040. 


Union Oil Co. of California (& Subs.)—Harnings— 


Consolidated Income Account for Calendar Years 
1939 38 


New Official— 





1940 1937 
Sales of crude & refined 
oil products $72,171 ae $75,101,072 $76,890,895 $83,626,601 
Other oper. revenues___ 2,864,984 1" 316,519 1,200,570 1,7 14,125 
Total income____. .-- $75 5,036, 278 $76, 417,591 $78,091,465 $85,340,726 


60,384,367 


59,124,277 


59,388,140 62,044, 383 


shoved $15 5, 648, 138 $17,293, 314 $17, 207 ,098 $23,296 296, 343 
305,709 550,060 391,606 466,094 


$17,843,374 $17,598,704 $23,762,437 


a Cost of sales, &c 


PUOGs. ..-« 
Non-oper. income. - ‘ 


Total profit..........- $15,953,847 
Int. & taxes pd. at source 


on funded debt- 1,382,099 1,173,259 836,148 SS7 657 
Loss on foreign exchange oh 105,136 oa 7 » 
Profit on disposal of mis- 

cellaneous property 924 ,060 loss7 ,361 ” =r 
Other non-oper. expense b371,051 12,038 5,376 5,442 
Prov. for income tax__ C338 ,768 668 980 467,391 1,135,224 
Prov. for deple. & depre. 10,179,199 10,030,360 9,427,031 9.672,782 


Profit for the year__-_ $4,606,790 $5,846,241 $6,862,757 $12,061,332 
Cash dividends_--- 4,666,270 6,066,151 5,599,524 6,465,338 
5 eee def$59.480 de f$2 19, 910 $1 263, 233 “$5, 595,904 
Earnings per share. - $0.99 $1.2 $1.47 $2. 


a Including operating, selling, nésstaiaentive and general expenses. 
b Payment in settlement of patent and other claims. c¢ No provision for 
excess profits tax required. d No provision for surtax is required. 


Earnings for the 3 Months peace March 31 
1 1939 


194 19 1938 
DO n ctatenecsencesnll are Oil, 207, 375 $17,361,466 $17,950,000 
a Net income_________- 1,273 ,006 7 66.148 1, 0546: 635 2,300,000 
Shares common stock... 4,666,270 4,666,270 4, ‘666. 270 4,666,270 
Earnings per share____- $0.27 $0.16 $0.23 $0. 49 


a After Federal income taxes, depletion, depreciation, interest, &c. 


Consolidated Balance Sheet Dec. 31 


1940 1939 
Assels— bs 3 
SE | a Re eae ee -----~ 22,233,360 21,858,511 
a U. 8. Government securities ee els hata 650,000 3,999,886 
Other marketable securities. __ ae 268 466 86 662 
IN i . 8,847,833 7,976,855 
Crude and refined oil products __ _.. 21,554,368 21,924,730 
d Materials and supplies- : ‘ 1,953 ,694 2,795,209 
Investments and advances: 
Cash and U. 8. evs. securities with trustees... 8,794,142 9,341,552 
Capital stocks of subsidiaries not consolidated _ _ 253 822 250,476 
Indebtedness of subs. not consol.—not current 1,228 8,617 
c Other security investments. oy ee 207 427 234,435 
Other ad vances___. 472,308 407 ,617 
d Properties—Oil lands and deve plopment- kknoks 72,959,278 71,681,370 
e Other property__________ hy og" SIM .. 47,301,653 44,855,491 
Taxes and insurance in advance - 1,407,859 1,407 ,002 
Other charges_________ ap 564,492 237,981 
Total nana wes Sit siatie Ices dives Os ds dees ese, dies ese se pa eo ee 187,469,932 187,066,400 


Ss + hadhinksewanpunnedeaeaene vee a 116,656,750 116,656,750 
20-year 6% bonds, series A, due 1942__ 7,958,500 8,018,500 
pS nt 310% debentures. due 1952 10,725,000 

% debs. due Aug. 1, 1959 30,000,000 
o Yash depos. with trustees for redemp. of 34s- Dr10725,000 





Accounts payable. ._._.__________ pepe ©, tT Bere 
Accrued payrolls. ___- me 574.629 583 ,200 
Motor fuel and other sales and excise taxes __ 1,326,484 1,140,200 
Interest accrued on funded debt________________ 573 ,962 575,462 
Reserve for property , income and other taxes_______ 1,813 865 1,952,234 
a ate te _--. 1,166,567 1,166,568 
i con ike okncucucnabluaa . 38,699,117 3,699,117 
EERE EA ESIC, ean _.. 18,584,152 18,651,054 

PGA nknthibeli dh wh ed snivncmibacdelgee sede 187 ,469,932 187,066,400 


a At cost. b After reserve for doubtful receivables of $295,357 in 1940 
and $293,637 in 1939. c¢ Atorbelowcost. d After 22 $85,882,679 
in 1940 and $82,853 ,018 in 1939. for reserves for depletion and depreciation. 
e After depreciation reserves of $63 .419,617 in 1940 and $62,179,251 in 
1939. £ Represented by shares of $25 par value.—V. 152, p. 1936. 


Union Trusteed Funds, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 151, p. 1293. 


The Commercial & Financial Chronicle 








May 17, 1941 


Union Electric Co. of Mo. (& Subs.)—Larnings— 


12 Months Ended March 31— 1941 1940 
Operating revenues-__-_-_-~-- $35,679,049 $33,337,102 
x Operating expenses and taxes_--.....-.------- 23,216,026 20,626,188 


pe ay at $12,463,023 $12.710,914 





Net operating revenues----..-..--..--.- 








Wath GREENE GEIGER, 6. « oa ccewetececsensises Dr7Z ,359 Dr16,717 

inti ee. 8 te cadatbbitintewirenesee $12,455,664 $12. eet. 197 
eee ee OS OS Sr eee ee 4,418,650 438 ,706 
Amortization of debt discount and expense_ ~~ - 458,030 4332" 525 
Ce RIE, BR sine sonic et rewind ae _ 14,668 18,673 
Interest during construction charged to property 

RRR RE ee te Cr90 482 Cr24,382 
Preferred dividends of subsidiary PS EL ee 494,068 494,068 
NN ee eee 2,607 2,109 
Net loss from operations of sub. land and develop- 

i | A «ws pee nbbemaaines 46,771 54,217 
Cis GER ow + oe bcesaccnwhdneweckethaee 48,5871 146,677 

int I od irwntan dc eteianaidotnitha ate $7,062,481 $7,081,602 


x Includes for the 12 months ended March 31, 1941 provision of $48,000 
for excess profits taxes of a subsidiary consolidat 

Note—The income statement has been adjusted to reflect provisions of 
$102,907 applicable to the three months ended March 31,1940 covering 
additional Federal income taxes under First and Second Revenue Acts of 
1940, recorded in June and September, 1940.—V. 152, p. 3040. 


United Air Lines Transport Corp. (& Subs.)—Earnings 
Period End. Mar.31— 1941—3 Mos.—1940 1941—-12 Mos.—1940 

















Rev. passenger miles___ 36,761,479 32,549,797 226,542,800 161,060,359 
Mail pound-miles - - ~~ - 1,564,711, x7 Let 194,800 6095.911,887 5524.367.266 
Express pound-miles_ - - _! 587 387.917 437,627,928 2340138074 1859799 ,946 
Revenue plane-miles - - - - 2 349,749 4.467.949 23 956,731 18,610,633 
Pass. and excess baggage 

a ee as $1,839,507 $1,646,599 $11,365,754 $8,218,899 
Mail revenue SPT eS 929,468 984 ,996 3, aoe. 879 3,964,537 
Express revenue - 165,389 124,573 650,356 518,006 
Miscell. (net) revenue 192,812 189,472 519,545 487 ,926 

Total oper. revenues_- 83. 127,177 $2,945,630 $16,361,534 $13,189,379 
a 2,943,788 2,312,798 11,971,523 8,892,653 
Maintenance. .-___._-- 549,673 373 917 2.020 ,777 1,405,262 
Depreciation - - -. 464,413 355,025 1,803 ,842 1 403 ,813 
Net salvage on equip sold 218 Cr10,929 Cr3 155 Cr72,999 
Prop., franchise & other 

taxes _ _- 25,796 26,576 117 457 108 ,563 
Unemploy ment & old age 

benefit taxes —------~- 75,382 59,463 237.728 212,948 
Gasoline & oil taxes - 87.794 59,894 380 544 247 957 
Federal income taxes_ ; emneeee 145,700 131,000 

Net earns. from opers-. x$1, 019, 887 ~ %$231 105 %x$312,883 $860,180 
Income from  miscell. 

prop., int., &c. (net). 5,615 Dr7Z,846 Dr9,150 2,244 
Profit on sale of sub. 

is ne de-tr'sho cabanas tears ——— — Ss 

Net income.....---- x$1, 014, 272 xS235, 951 $142 $862 424 


x Loss. 

Notes (1) The net loss of $288,575 was previously reported for the three 
months ended Marcn 31, 1940, had been decreased $49,624, representing 
additional revenue for the transportation of mail in accordance with a 
decision of the Civil Aeronautics Board on June 22, 1940. 

(2) The net profit of $452,632 previously reported for the 12 months 
ended March 31, 1940, has been increased $409,793 representing $186,446 
additional revenues for the transportation of mail in accordance with a 
decision of the Civil Aeronautics Board on June 22, 1940, and a reduction 
of $223,347 in the provision for depreciation of planes, engines and other 
equipment which amounts were credited to surplus in 1940.—V. 152, p. 2254. 


United Carbon Co.—FEarnings— 





3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Oper. prof. after deduct. 
mfg., sell., gen., and 
admin. expenses _- $983 ,265 $875,182 $796,713 $726,421 
Deprec. & depletion — 437 ,376 383,245 350,065 356,516 
Minority interest — ——_-- Dr5 3861 Cr3 ,246 Cr12,554 Cr68 459 
Pe So eae knw $540,028 $495,184 $459,202 $438,365 
i” aaa “ 298,414 298,414 298,414 397 S85 
Shares com. stock out- 
standing (no par). __- 397 885 397 885 397 885 397 S85 
Earnings per share -_ — _ _ — $1.36 $1 .25 $1.15 $1.10 
Consolidated Balance Sheet March 31 
anes 1940 | 1941 1940 
Assets— $8 Liahilities— $s $ 
Cash - 1,85 3.031 1,882,437 | Accts. pay., accr’d 
Notes receivable _- 325,674) taxes, royalties, 
Accts. receivable.. 1,410,643 1,314,497 &c., & Fed. tax. 1,212,484 706,453 
Inventories.___... 1,108,733 658,651! Divs. payable 298,414 298,414 
Other assets ___--- 711,002 952,583| Res. for deprec. & 
Perm't assets... ..28,248,266 25,970,428 depletion - - - 17,000,791 15,638,962 
Trademarks, con- | Res. for possible 
tracts, &c...... 1 1 losses & conting 469,084 290,985 
Investments _- 1,242,733 1,251 ,757 Res. for taxes and 
Deferred charges - - 230,883 255,700; expenses . 268,000 188,000 
i defe ed liabil. on 
}_ contracts - p 25,811 36,585 
| Minority interest 172,969 183,026 
|}a Common stock __11,952,538 11,952,538 
| Earned surplus... 3,405,202 3,316,766 
Wea cesves 34, 805, 293 32, 611, 728 | , 0 34, 805,2 93 32, 611, 728 
a Represented by 397,885 no par shares.—V. 152, p. 1298. 


United Gas Corp.—Registers with SEC—To Sell $75,- 


000,000 Bonds Privately— 

Corporation on May 15 filed with the Securities and Exchange Com- 
mission a registration statement covering the proposed private sale of $75.- 
000,000 314% first mortgage & collateral trust Conde. due in 1958. The 
company prev iously had filed an application covering the proposed issue 
under the Holding Company Act. 

The statement discloses that the bonds one to ” sold. to institutional 
investors at 99.34 and accrued interest. See V. 152, p. 3040. 


United Gas Improvement Co. i Aa se 
Earnings of Company Only 
Period End. Mar. 31— 1941—3 Mos.—1940 
Divs. (rec. or declared): 
$5,051,463 $20,640,948 


Subsidiary companies - $5,055,436 4 
Other companies_.___- 1,957,419 "2,080,975 8,382,170 
342,227 


1941—12 Mos.—1940 
20,699 ,620 
8,576,553 


Int., inc. from miscell. - 
380.895 


invest. & other income 77,126 61,563 


























Total income-____--- $7,089,981 $7,194,001 $29,365,345 $29,657,068 
Expenses, other than tax 390,032 367.059 1,491,735 1,578,487 
Provision for taxes__-_-- 363,738 367,732 1,481,991 1,310.648 

Net —e. income___- $6,336,211 $6,459,210 $26,391,619 $26, 767 933 
Other sductions from 

OE APRESS 29.389 28,358 122,049 118,969 

Net income... .-....-- $6,306,822 $6,430,852 $26,269,570 $26,648,964 
Inc. approp. to special 

fund reserve, &c____- 744 670 2,326 3,261 

Net income balance_- $6,306,078 $6,430,182 $26,267.244 $26,645,703 
Divs. on pref. stock__-_- 956.520 956,520 3,826,080 3,826,080 
Divs. on com. stock_._.- 4,650,355 5,812,942 22,089,186 23,251,768 

a ee $699,203 def$339,280 $351,978 def$432,145 
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Combined Earnings Statement (Including Subsidiaries) 


Period End. Mar. 31— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Oper. revs. of util. subs.: 























i a .: $20,904,334 $19,532,431 $77,637,239 $73,035,873 
a ae ae 4,177,881 4,168,009 15,531,973 15,154,722 
Transportation _____- 508.595 465,738 1,940,136 1,733,512 
Ice and cold storage __ 335.443 298.667 1,812,634 1,849,563 
VN ain ite 321,791 297,051 1,388,408 1,255,806 
Steam heat.......... 490.517 480,903 1,125,578 1,070,975 
iii, eR 28,954 26,389 164,714 169,062 
Total oper. revenues$26,767,515 $25,269,188 $99,600,682 $94,269,513 
Operating expenses ____ - 8.796.323 8.393.983 33.110.729 32,275,706 
Maintenance________-_- 1,251,300 1,288,535 5,372,041 4,717,402 
Prov. for deprec., re- 
newals. replacements 
and amortization._.__ 2.462.439 2.350.514 9,208,937 8,620,932 
Prov. for taxes: Fed. inc. 2,319,698 2.078.988 7.959.691 5,488,045 
Other Federal_ __-. 554,644 496 447 2,040,941 1.818,003 
State and local_____-_ 1,617 .295 1,554,232 6.067 .074 5,875,161 
Net oper. revenues___ $9,765,816 $9,106,489 $35,841,269 $35,474,264 
Other income, net_____- 106,508 133,081 788,496 833,156 
™ Gross income________ $9,872,324 $9.239.570 $36,629,765 $36,307,420 
Int. on long-term debt_. 2,042,787 2,119,647 8,351,668 8,519,270 
Amort. of debt discount. 
» premium and expense 82,600 99,243 377,647 404,163 
‘Taxes assumed on int ___ 44.766 41,098 164,571 169,523 
Other interest charges - - 69,590 51,989 281.437 217,089 
Miscellaneous__-____-_-_- 102,915 28,915 186,096 123,555 
:. 3 ea rererr $2,342,658 $2,340,892 $9,361,419 $9,433,600 
Less, int. charged to con- 
etruction............ 93,838 19,417 216.571 58,648 
Total inc. deductions. $2,248.820 $2,321,475 $9,144.848 $9,374,952 
_ Net inc. of util. subs. $7,623,504 $6,918,095 $27,484,917 $26,932,468 
Sink. and other fund 
approp. of net income 69,515 64,488 268,819 272,549 
, ee OTT oe $7.553,989 $6,853,607 $27,216,098 $26,659,919 
Divs. on pref. stocks and 
other prior deductions 958.688 942.073 3.798.670 3,745,857 





Earns. avail. for com. 
stocks of util. subs__-_ 
Less minority interests- 


$5,911,534 
177 ,690 


$22,914,062 


$6,595,301 
724.535 


$23,417.4 
195,523 718, 


28 
8.339 





oY applicable to 
1.G 


$6,399,778 $5,733,844 $22,699,089 $22,189,527 


’. eo - o« 
Earns. of non-utility sub. 








applic. to U. G. I___-_ Dr2,.152 Dr7.168 Dr29,.668 Cr38,049 
Earns. of sub. applic. 

to U.G.1I_______-. $6,397,626 $5,726,676 $22,669,421 $22,227,576 
Def. divs. on cumul. pref. 
stocks of sus. applic. to 

U.G.1., deduc. above 21.927 19,937 89,699 81,702 


Other inc. of U. G. 1. Co. 
Divs., other than on 
com. stocks of subs., 

int. and miscel. inc_ 


Total aor te " 
Exps., taxes and other 
deductions, - —eens 


2.035.385 
$8 454.938 
783.903 


2.143.710 
$7 890,323 
763,819 


8.728.250 8,961,155 
$31,487,370 $31,270,433 
3,098,100 3.011,366 








Bal. applic. to capital 
stocks of U. G. T_ $7 
Divs. on $5 div. pref. stk. 


Bal. applic. to com. 
stock of U. G. I___ $6,714,515 $6,169.984 $24,563.190 $24,432,987 
Earnings. per share $.289 $.265 $1.056 $1.051 

Note—(1) Previous years’ figures restated for comparative purposes. 

(2) The above statement includes the financial statements of Phila- 
delphia Gas Works Co. which relate only to its corporate accounts and 
does not include those recording its transactions with respect to its lessee 
accounts in connection with the operations of the Municipal Gas Works of 
the City of Philadelphia and its agency accounts for operation of the 
Northern Liberties Gas Co. 

(3) Above figures exclude earnings of Connecticut Light & Power Co. 
and its subsidiaries for all periods. the U. G. I. having disposed of its stock 
interest in that company during April. 1941. Dividends received by 

G. I. Co. from Connecticut Light & Power Co. are included for all 
periods under “other income of U. G. I." 

Weekly Output— 

The electric output for the U. G. I. system companies for the week just 
closed and the figures for the same week last year are.as follows: week 
ended May 10, 1941. 100,579.745 kwh.:; same week last year. 84,649,970 
kwh.; an increase of 15,929.775 kwh., or 18.8% .—V. 152, p. 3040. 


United Public Utilities Corp. (& Subs.)—Larnings— 


' Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Subsidiaries— 


,671,035 
956.520 


$7,126,504 
956,520 


$28 .389.270 
3,826,080 


$28 259 067 
3,826,080 





Total oper. revenues___ $1,292,330 $1,287,220 $%4.576.491 $4,401,634 
Power purchased 77,069 79.788 338 ,228 332.165 
Gas purchased__ _- 160,569 180,654 438 528 417,982 
Operation 385,241 396,614 534,415 .513,957 
Maintenance : 13,8758 48,501 193,209 191,765 
Deprec. and depletion 124,416 113,234 497 007 461,506 
State, local and miscell. 

Federal taxes 99 062 96,621 385.168 369,723 
Fed. & State inc. taxes 64,962 48,413 178,571 105,381 
Excess profits taxes 4,395 10,340 

Net oper. income $332 .737 $323,394 $1,001,023 $1,009,155 
Other income (net) _- ~~~ 3.747 3,495 22,197 16.463 
> = SA A LSS _ahuinsenendmmsgieees 
” Gross income__-_- $336,484 $326,889 $1,023,220 $1,025,618 
Gen. int. & misc. deducs 4,238 3,610 12,931 14,337 

a Bal. of gross income $332,246 $323,279 $1,010,289 $1,011,280 

United P. U. Corp.— 

General exps. & taxes 22.098 20,629 103,531 100,082 
Int. on coll. trust bonds 101,480 101,479 405,919 405,919 
Int. on 10-year int. scrip 5,413 6,855 24,911 28,638 
Miscel). income deduc'ns 997 1,324 4,685 4.865 


Net income... -_.- $202,258 $192,991 $471,244 $471,776 
afApplicable to United Public Utilities Corp.—V. 152, p. 304 


United States Steel Corv.—-Apri/ Shipments 
See under ‘‘Indications of Business Activity’’ on a preceding page.—y. 
152, p. 3040. 


U.S. Freight Co.—25-Cent Dividend— 
y¥ Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 5 to holders of record May 22. Like amount was 
paid on March 7, last, Dec. 23, Nov. 28, Sept. 5, and March 7, 1940, and 
dividend of 50 cents was paid on Dec. 21, 1939, this latter being the first 
dividend paid since December, 1936.—V. 152, p. 1146. 


Universal Aircraft Corp.— Sale of Stock Enjoined— 

The Securities and Exchange Commission reported May 10 that Judge 
Lloyd L. Black of the U. 8. District Court at Spokane, Wash., entered 
a final judgment enjoining Universal Aircraft Corp., John A. Kutz, and 
Frederick Vincent from selling unregistered capital stock of the corporation 
in violation of the Securities Act of 1933. According to the complaint, the 
defendants have been se ing this stock in interstate commerce since on or 
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about May 1, 1940, without a registration statement covering the securitie 
being in effect with the SEC. 


Universal Pictures Co. (& Subs.)—Earnings— 
_13 Weeks Ended— Feb. 1, 41 Jan.27, 40 Jan. 28,'39 Jan. 28,'38 
Net prof. after all charges 

but before providing 

for Federal income tax a$703,795 $460,631 $157 ,990 loss$388,797 
. yt tee reserve for Federal income taxes Was $553,795.—V. 152, 


Utility Eouities Corp.— March 31 Statements— 

The statement of the corporation for the three months ended March 31, 
1941, show net assets as of that date em to $81.93 share of the 
$5.50 dividend priority stock. The priority stock is entitled to $100 per 
share and accumulated dividends in involuntary liquidation and to $110 
per share and accumulated dividends in voluntary liquidation. The net 
assets as shown in the report for the year ended Dec. 31, 1940, amounted 
to $82.55 per priority share at that date. 


Earnings for 3 Months Ended oe 31 








941 1940 

Income—Cash dividends on stocks_____.._-_.--- $69,320 $65,476 

Interest earned on bonds_.............--.---- 3,101 4,558 

tf) ES BR ae re ee, ee $72,421 $70,034 
Management expenses__...........-...-------- 9,376 ol 
Cnty CO eeewebe 1,959 1,96 
Capital stock and Federal income taxes___.-_---- 3,671 3,665 
Bem en I i, Ne eee 667 

a Excess of income over expenses _--.._.-.---- $57,415 $55,385 


a Without giving effect to results of security transactions, 


Balance Sheet March 31, 1941 

Assets—Cash, $727,356; dividends receivable and interest accrued, 
$22,796; general market securities, $5,520,562; total, $6,270,714. 

Liabilities—Account poyalts for securities purchased (not received), 
$15,852; accounts payable, accrued expenses and taxes, $10,720; reserve 
for Federal income and defense taxes, $1,100; $5.50 dividend priority stock 
($1 par), $76,199; common stock (10c. par), $56,755; surplus, $7,785,116; 
unrealized deprec. (net) of general market securities owned, Dr.$1,675,028; 
total, $6,270,714.—V. 152, p. 1299. 


Uvalde & Northern Ry.— A bandonment— 

The ICC on April 28 issued a certificate permitting abandonment, as 
to interstate and foreign commerce, by the company of its entire line of 
railroad, extending in a northwesterly direction from Uvalde to Camp 
hed - ga" ppprostmately 37.1 miles, all in Uvalde and Real Counties, Texas. 
—V. 135, p. 20. 


Ventures, Ltd.—J/nterim Dinidend— 

Directors have declared an interim dividend of 10 cents per share on the 
common stock, payable June 25 to holders of record June 10. Like amount 
paid on Dec. 21 last; dividend of 5 cents was paid on March 30, 1940, and 
July 29, 1939; one of 10 cents on Jan. 4, 1939, and one of 121% cents per 
share was paid on July 5, 1938.—V. 151, p. 2516. 


Victor Brewing Co.—Delisted— 

The Securities and Exchange Commission announced May 10 that it had 
granted the application of the Pittsburgh Stock Exchange to strike from 
listing and registration the common stock ($1 par) of the ‘as ye 

The application followed the entry of an order, on Jan. 31, 1941, by the 
U. 8. District Court for the Western District of Pennsylvania, finding 
the company to be insolvent and the stockholders to have no interest in 
its ome and property and adjudicating the company a bankrupt.—V. 146, 
p. 1574. 


Virginia Electric & Power Co.—Earnings— 


Period End. Mar.31— _(1941—Month—1940 1941—12 Mos.—1940 
Operating revenues.____. $1,885,435 $1.0) eee $21,624,027 $19,744,450 

















ES EFL 686,265 33 2,651 7.937 ,693 7.6 13,841 
Maintenance. .-........ 133 ,644 123 ,753 1,674,944 1,507,330 
Depreciation. ——.._.__- 210,667 195,000 2,379,724 2,288,742 
x Federal income taxes __ 190,000 79,033 1,614,101 824,399 
Other taxes...........- 179,780 156,997 1,987,890 1,852,861 

Net oper. revenues... $485,078 $464,503 $6,029,675 $5,657,277 
Other income ae mee Dr697 Dr2,899 Dr44,111 Dri3,393 

Balance --- --- ___. $484,381 $461,605 $5,985,564 $5,643,884 
Interest & amortization- 150,250 147 ,232 1,761,384 1,754,165 

pO eee eee $334,131 $314,372 $4,224,180 $3,889,718 
Preferred dividend requirements. _......------- 1,171,602 1,171,596 





Balance for common stock and surplus - - $3,052,578 $2,718,122 


x The company does not consider that it has any liability under the 
Excess Profits Tax Act of 1940 as amended March, 1941.—V. 152, p. 3041 


Vinco Corp.—Stock Offered—An issue of 20,000 shares 
of common stock ($1 par) was recently offered at $5 per 
share by A. M. Kidder & Co., New York. 

Transfer agens. Manufacturers National Bank, Detroit. 
National Bank, Detroit. 

History & Business—Corporation was incorp. in Michigan, March 22, 
1933. Company is engaged in the manufacture and sale of hardened and 
ground tools and gauges, including lapped high precision gauges and tools, 
involute spline gauges, master gears, gear tooth gauges and index plates, 
which now compries the major portion of the company’s business. Com- 
pany also manufactures and sells high precision checking and production 
instruments and devices among which are an angle tangent to radius dresser 
for the forming of highly accurate radii and angles tangent to radii on the 
surface of grinding wheels with which to grind indentations in hardened 
steel substantially identical but inverse in form with that or such grinding 
wheel: involute checkers for the purpose of checking the form of gear teeth; 
optical dividing beads for measuring the spacing of gear teeth and other 
calibrations on the periphery of a circle, and shop dividing heads accurately 
to space gear and spline teeth and the like. Company upon order designs 
and builds special fixtures and machinery to perform repetitive operations. 
At the present time the manufacture and sale of checking and production 
instruments and devices and the designing and building of special machinery 
constitute only a minor portion of the company’s business, yut the company 
intends to place increasing emphasis on products of this type. Company 
also proposes to engage to some extent in the manufacture and sale of ex- 
perimental parts for aircraft engines. : 

Company sells its products directly to automobile manufacturers, manu- 
facturers of commercial and military aircraft, tool and machine tool manu- 
facturers, stee] milis, agencies of foreign governments and to the U. 8 
Government Such sales are made almost exclusively through manu- 
facturers’ sales representatives, who are paid on a commission basis, and 
through the company’s office under the direction of the company’s officers 
wr salaried employees. : 

Company's stockholders, at a meeting held on June 25. 1940, voted to 
change the company’s name from Vinco Tool Co. to Vinco Corp. 

As of Dec. 31, 1940, the company employed approximately 237 persons 
in its plant, and approximately 20 persons in its office as compared with 
approximately 22 persons in its plant and approximately two persons in its 
office in 1935. 

Capitalization—The following indicates the capitalization of the company 
as of April 10, 1941: 


Registrar, 


Authorized Outstanding 
Common stock ($1 par) ......----- 200,000 shs. *129,001 shs. 

* This does not include the 20,000 shares now offered, nor does it include 
10.000 shares reserved for the exercise of options running to Joseph J. 
Osplack, Ralph A. Putnam and Frank A. Gray. 

Proceeds—Of the estimated $77,328 net proceeds to be received from the 
sale of the stock offered, it is anticipated that approximately $40,000 will be 
expended for the construction of an addition to the company's onenne plant 
and factory building and that the balange of approximately $37,328 will 
be used for working capital. 
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Income Account Years Ended Dec. 31 











1940 1939 1938 
Gross sales, less discounts, returns, &c %%18,265 $199,179 $157,463 
Cost of goods sold - - - - - - SS ee a 162,198 117,472 105,367 
Selling, gen. & adminis. expenses - - - - 105,205 47 865 45,083 
Provision for doubtful accounts - - - - - tnabe oe. 2 eee 
Net operating profit __-----.---- - $250,561 $33,517 $7,011 
CN ee os adbab ee he 239 224 ll 
a aE ee $251,100 $33,741 $7 ,022 
Other deductions - ------- : ; 6,755 972 1,717 
Normal income, declared value, excess 
profits and defense taxes - - - - - - - - - - 60,000 9,250 1,487 
ns an any naeneens ee . weeds —- albens 
EE ee $126,341 $23,519 $3,817 
I a St ire ud as de be clean in ak eerie REL). Sabana”, . ania 
Balance Sheet as at Dec. 31, 1940 
Assets— TAabtlittes— 
ee _-. $62,711) Instalments payable-___..._- $32 .237 
Customers’ accts. receivable... 175,889) Accounts payable—trade _..__ 35,365 
Snndry accounts receivable - - - 392| Accrued expenses. --......--.- 41,366 
IER aE 100,442 | Instalments pay. in 1941_-._- 6,250 
Prop., plaant & equip. (net). 205,62%| Prov. for Fed. inc. & excess 
Prepaid taxes & insurance - - .- 4,808 URI CINE. ocacnnecesene 118,000 
Other assets......--.---.---.- e 1,700 | Real estate mortgage.....-.-_- 18,750 
Capital stock ($1 par)....-.-_- 129,001 
at Ss onemeawnesan 63,182 
Earned surplus. -.........--. 107 ,420 
Ml letnéweacuedamanesone $551,571 SE testonorundaadeeitietinin tai $551,571 





—V. 152, p. 1774. 


Virginia Public Service Co.—To Amortize Charges— 

Company nas filed with the Federal Power Commissioh an application 
for permission to amortize the unamortized deot, discount and expense 
and call premium associated with redemption of its outstanding debt of 
$37,087,000. The company, an Associated Gas & Electric subsidiary, 
would amortize $1,942,898 at the rate of $26,000 a month, or $318, 
annually, by charges to income. 

The company proposes to redeem its outstanding debt from the sale of 
$28,000, of 3% % 1st mtge. bonds due in 1971 and $8,500,000 of serial 
debentures.—V. 152, p. 3042. 


Vulcan Detinning Co.—Farnings— 











Quar. End. Mar. 31— 1941 1940 1939 1938 

epee ie ae $1,308,582 $697 ,O88 $774,870 $888,558 
Expenses, deprec., &c.. 1,022,182 539,059 712,637 749,978 

Net oper. income.__.. $286,400 $158,030 $62,233 $138,580 
Other income__....-.-.- 28,806 64,497 14,009 Dr4,383 

Total income.._..._- $315,206 $222,527 $76,242 $134,197 
,  ~ Sipe 125,900 107 ,423 31,340 90,064 
Applic. of price equaliz’n 

DN Gini nnd aure Dr40,427 Cr15,373 ae)6§~=~— wetwen 

Net profits. ........- a$148,879 a$130,477 $98,890 $44,132 
Preferred dividend - ~~ at eaneue: .. andi . | ..acaeacmiee 
Common dividends. ___- eee 80,645 anaieniaae 


a Equal to $3.89 per share of common stock in 1941, and $3.32 per share 
of common stock in 1940. 
Condensed Balance Sheet March 31 





Assets— 1941 1940 TAabilittes— 1941 1940 
0 EE $744,766 $709,804) Accts. pay. & accr. $255,692 £243,327 
Marketable securs. 302,361 1,220,055} Dividends payable 23,359 166,904 
Accts. receivable... 508,142 367 .785| Res. for inc. taxes 
Inventories -..__- 1,503,651 813,385 & other govern- 
a Co.'s own pref. mental charges. 332,228 178,572 
stock—at cost... 223,868 222,665| Res. agst. forward 
Other investments 29,337 30,515 pur. commitm'ts 
b Plant & equip’t. 1,324,254 825,124 3 = eas 60,000 40,000 
Patents, licenses, Res. for conting. & 
processes & in- in general. _____ 170,353 170,353 
tangible assets, Price equiz’n res__ 173,766 112,360 
incl. goodwill... 2,544,677 2,544,677; Pref. stock ($100 
Def'd chgs. & pre- SSeS 1,522,300 1,522,300 
paid expenses. - 4,735 619] Com.stk.(par$100) 3,225,800 3,225,800 
Capital surplus. - - 107 ,925 107 ,925 
Earned surplus... 1,314,367 967 ,089 
i lb ei arena $7,185,791 $6,734,630! Total_.._._...$7,185,791 $6,734,630 


a 1,875 shares in 1941 and 1,865 shares in 1940. b After depreciation 
aay Gepmepecaes of $2,676,581 in 1941 and $2,535,682 in 1940.—V. 152, 
DP. . 


Wabash Ry.—Central to Intervene in Reorganization— 

The Interstate Commerce Commission has granted New York Central 
and Pittsburgh & Lake Erie permission to appear at hearings June 4 to file 
objections to the application of Pennsylvania RR. to acquire control of 


abash. 
In their applications for permission to intervene New York Central and 
Pittsburgh Lake Erie contended that “if the present application were 


granted there would be created a Pennsylvania RR. system of such over- 
whelming size and power as to overshadow all other railroad systems in 
eastern territory, contrary to the principle that consolidation of railroads 
should be directed towards the formation of well balanced competitive 
systems.’’—V. 152, p. 2882. 


Washington Water & Power Co. ‘& Subs.)—Earnings 


Period End. Mar. 31— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues__._. $866,416 $937,072 $11,467,166 $11,001,022 
Oper. exps., excl. direct 

















its bev os dite isltiteriouk ig ck are 365,028 339,031 4,555,663 4,063,731 
Direct taxes........... 171,859 184,535 2.278,950 1,716,716 
Property reitrement re- 

serve appropriations _ 91,593 92,706 1,103,458 1,112,294 

Net oper. revenues__. $237,936 $320,800 $3,529,095 $4,108,281 
Other income (net)____ 5,31: 14,855 36,601 30,852 

Gross income._...... $253.248 $335,655 $3,565,696 $4,139,133 
Interest on mtge. bonds 64,167 64,167 770,000 845,460 
Other int. and deductions 25,548 10,062 202,133 125,645 
Int. charged toconstruc. _...... £._.._.. Cr5,080 Cr1,506 

Net income________- $163,533 $261,426 $2,598,643 $3,169,534 
Dividends applicable to pref. stock for the period . 622,518 - 622,518 

NS Rhine ona antithnahs inte eh Waihi sw ces ded $1,976,125 $2,547,016 


Note—Includes in the 12 months ended March 31, 1941, provision of 
$7,353 for Federal excess profits tax applicable prior to Jan. 1, 1941, but 
includes no subsequent provision for such tax since no excess profits are 
indicated.—V. 152, p. 2725. 


(George’ Weston, Ltd.—Furnings— 








3 Mos. End. Mar.31— 1941 1940 1939 1938 
a Net operating profit-. $245,163 $222,360 $197,485 $160,099 
Depreciation. ___.____- 76,498 67 ,888 58,127 48,666 
Income taxes_.......-- 67 ,266 b55,065 29,900 20,058 

Net profit__.......-. $101,399 $99 406 109,458 91,375 
Preferred dividends---- 22,533 22,533 : 22,679 . ,67 

Balance for common... $78,866 $76,873 6,779 68 ,696 
Sharescommon stock...  404°421  404°433 + foc'asy. © -404'821 
Earnings per share_- --- $0.20 $0.19 $0.21 $0.17 


a After providing for all interest due and accrued on funded debt of 
subsidiaries. b Adjusted.—V. 151, p. 2813. 

Note—Estimated income tax reported for the first quarter of 1940 of 
$38,338 was based on the rate of taxation in effect at that time which was 
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subsequently increased by the imposition of an excess profits tax. There- 
fore, the provision for income and excess profits tax, as reported above for 
1940 is adjusted to 35% and 1941 estimate is based on the new budget rate 
of 40% .—V. 151, p. 2813. 


Wayne Screw Products—20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the common 
stock, payable May 28 to holders of record May 10. Dividend of 12% 
cents Was paid on Sept. 28, 1037.—V. 152, p. 1000. 


Western Public Service Co., Inc. (& Subs. )—E£arns.— 


Period End, Mar.31— 1$41—Month—1940 1941—12 Mos.—1940 
Operating revenues----- $169,882 $164,032 $2,190,454 $2,137,890 














SP, .cssssavoted 81,971 80,989 79,160 994,855 
Maintenance.......-.- 8,21 10,157 139,482 125,018 
Depreciation... .....-- 24,792 21,758 291,923 265,617 
x Federal income taxes -- 2,925 1,090 42,213 21,887 
Gey GEES oxo eectines 16,487 16,502 194,389 192,589 
Net oper. revenues. -- $35,494 $33 ,535 $543 ,287 $537 ,924 
Other income--.-.-.-...--- 3,5) Dr3 ,265 Dr33 ,619 Dr63 ,335 
eae ae $31,985 $30,269 $509 666 $474,588 
Interest and amortizat’n 25,379 25,732 317,701 318,693 
a eee $6 ,606 $4,537 $191,965 $155,895 
Preferred dividend requirements... .......--.--- 119,452 119,452 
Balance for common stock and surplus - __-..-- $72,512 $36 442 


x The companies do not consider that they have any liability under the 
Excess Profits Tax Act of 1940 as amended March, 1941. 


Accumulated Dividend— 

The directors have declared a dividend of 37 4 cents per share on account 
of accumulations on the $1.50 series A pref. stock, no par value, payable 
June 2 to holders of record May 16, leaving arrears of $1.1244 per share. 
Like amount was paid in preceding quarters.—V. 152, p. 2574. 


Western Union Telegraph Co.—E£arnings— 


Period End. Mar.31— 1941—Month—1940 1941—3 Mos.—1940 
Teleghraph & cable oper- 














ating revenues___.--- $8,996,205 $8,168,603 $25,450,203 $23,379,338 
ON Ee 499,883 505,452 ay ,O80 = 1,494,057 
Deprec. & amortization — 682,808 686,268 2,048,427 2,058,921 
All other maintenance __ 526,846 465,677 1,492,177 1,391,871 
Conducting operations._. 5,177,393 901,509 15,091,12 14,218,858 
Relief depts. & pensions _ 185,782 313 560, 552,950 
All other general and 
miscell. expenses _- - - - 159,402 171,254 494 6258 517,190 
Teleg. & cable oper.exps 7,232,114 6,914,973 21,220,928 20,233,857 
Net telegraph & cable 
operating revenues_ $1,764,091 $1,253,630 $4,229,275 $3,145,481 
Uncoll. oper. revenues _-_ 35,98 3,119 101,801 93,962 
Taxes assignable to oper- 
se icant e einen 496 ,O86 485,057 1,471,946 1,460,426 
Operating income__._. $1,232,020 735,454 $2,655,528 $1,591,093 
Non-operating income -- 195,482 192,715 398,849 395,573 
Gross income _------ $1,427,502 $928,169 $3,054,377 $1,986,666 
Deduc'ns from gross inc 593,784 590,431 1,765,825 1,776,194 
Net income. .......- $833,718 $337,738 $1,288,552 $210,472 


To Pay $1 Dividend— 

“Directors on May 13 declared a dividend of $1 per share on the common 
stock, payable June 30 to holders of record June 7. Like amount was paid 
on Dec. 16 last, this latter being the first dividend paid since July 15, 1937, 
<a a regular quarterty distribution of 75 cents per share was made.— 

rT. 152, Dp. 2574. 


Wheeling & Lake Erie Ry.—Annual Report— 
Traffic and Transportation Statistics for Calendar Years 


1940 1939 1938 1937 
Avge. of road operated - - 507 .20 507.72 510.61 512.68 
Revenue tons carried... 15,861,777 13,688,719 10,354,859 15,967,849 
Revenue ton miles _ - - -- 1625963947 1390260256 1026204,350 1552970,127 
Av. net tons p. tr. mile. 956 902 794 850 
Aver. rev. perton mile... 0.991 cts. 1.019 cts. 1.019 cts. 0.975 cts. 
Aver. rev. per mile of rd. $31,784 $27 .905 $20,485 $29,531 
Passengers carried __-.. x x 11,865 24,117 
Pass. carried one mile- - - x x 580,467 1,270,494 
AV. rev. p. pass. per mile x x 1.97 cts. 1.95 cts. 
Pass. rev. per mile of rd- es x $75 $163 
Net op. rev. p. mile of rd $11,225 $9,420 $5,668 $9,360 
Net op. rev. per tr. mile- $3.24 $2.99 $2.06 $2.39 
x Passenger train service discontinued July 17, 1938. 
Income Account for Calendar Years 
Operating Revenue— 1940 1939 1938 1937 _ 
| | Vee $16,120,883 $14,168,164 $10,459,614 $15,139,856 
ASE pepe x38 x34 x11,438 24,806 
Mail and express___--- 32 158 10,862 21,572 
Other transportation — - ~ 503 550 446,621 311,787 428,552 
DORGROE, . .. ccnncunmne 373 ,063 304,253 188,029 356,053 





pe a ee $16,997,566 $14,919,230 $10,981,730 $15,970,839 
Operating Exrpenses— 























Maint. of way & struc.. 2,047,742 1,725,009 1,063,999 1,995,498 
Maint. of equipment... 3,393,079 3,067 467 2,357 ,.238 3,328,132 
7 RRR Rt oe 463 364 450,577 419,501 422,187 
Transportation... 4,956,971 4,492,149 3,887,273 5,062,643 
| Sa eee 445,862 405,527 360,072 378,754 
Transp. for invest.—Cr- 2,851 4,085 234 14,921 
Total ry. oper. exp___$11,304,166 $10,136,644 $8,087,849 $11,172,293 
Net rev. fromry.oper.. 5,693,400 4,782,586 2,893 881 4,798,546 
Railway tax eccrusie. -- 2,472,668 1,578,060 1,297 ,207 1,751,899 
Railway oper.income. $3,220,732 $3,204,526 $1,596,674 $3,046,647 
Non-Onper. Income . 
Rent from equipment --- 66,015 65,941 37,547 79,610 
Joint facility rent income 110,052 105,633 99 ,236 86,471 
Miscell. rent income- - ~~ 45,186 17,737 17,421 16,233 
Inc. from funded securs_ 100,508 100,268 103 ,586 116,340 
Inc. from unfunded se- 
curities and accounts. = =§_ ______ - 718 652 5,048 
Miscellaneous income_.-- 23 ,993 24,411 24,506 26,731 
Gross income. __...-- $3,566,486 $3,519,234 $1,879,622 $3,377,080 
Deductions— 
Hire of freight cars_-..-- Cr1,045,390 Cr801,325 Cr534,033 Crl1,114,112 
Rent for equipment - - —- 30,650 26 957 22,757 27,310 
Joint facility rents -—---- 66 806 66,707 60,172 77,308 
Miscellaneous rents - - - - 1,090 1,248 877 7,217 
Interest on funded debt- 540,026 618,748 622,028 634,345 
Miscell. tax accruals- - ~~ 2,546 2,353 2,665 2,169 
Int. on unfunded debt-_- 693 6,689 7,291 2,774 
Misc. income charges --- 10,437 18,574 3,837 4,602 
' Net tneane. ae. OR $3,959,629 $3,578,282 $1,693,928 $3,735,467 
ncome applied to sink. 
and other res.funds.. -.__-- 2,057 153 ,087 147,293 
RS $3,959,629 $3,576,226 $1,540,841 $3,588,174 
paca ae il 2,883,616 2,377,032 1,026,140 2,714,755 


x Passenger train service discontinued July 17, 1938. 
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General Balance Sheet Dec. 31 

1940 1939 1940 
Assets— $ s [Aabiltttes— BY 

Investments -.. 97,103,170 96,774,271/4% cum. prior 

Impts. on leased lien stock.... 11,609,300 


ry. property... 22,990 15% % cum. pref. 
nds stoc 10,213,958 


1,025 
Common stock. 33,772,300 
Govt. grants... 1,430,053 
500 356 17,628,000 
Current liab’ 1,397,278 
3,915,765] Def’d Mabilities. 166,497 
Unadj. credits... 14,161,822 
Approp. surplus 3,609,225 
Profit and loss.. 17,468,329 


1939 
$s 


11,609,300 


10,213,958 
33,772,300 

11447 .267 
390,583 
938.462 


3,720,200 


82,869 


Other investm'ts 
Current assets -. 
Deferred assets - 
Unadjust. debits 





111,456,762 108,268,184 


Equipment Trusts Sold—Harriman Ripley & Co., Inc., 
were awarded the issue of $800,000 equipment trust cer- 
tificates May 14 on their bid of 100.112 for 144% securities. 
Interest cost to the road on this basis is 1.478%. Certifi- 
cates will be dated May 15 and will mature serially in equal 
annual instalments from May 15, 1942, to May 15, 1951, 
and proceeds will be used to De ey 500 hopper cars. 
The certificates were quickly sold by the successful bidder. 

Other bids included Otis & Co., 99.6277 for 14s; Lazard Freres & Co., 
98.689 for 14s; First Boston Corp., 98.4576 for 144s; Mellon Securities 
Corp., 98.382 for 14s: Halsey, Stuart & Co., Inc., 98.302 for 144s; Salomon 
Bros. & Hutzler, 98.287 for 14s; Blyth & Co., Inc., 98.1981 for 1s; 
Evans, Stillman & Co., 98.022 for 14s; F. 8. Moseley & Co., 98.551 for 
for 1*4s: Harris, Hall & Co. (Inc.), 98.077 for 14s; Watling, Lerchen & Co., 
98.076 for 1148; Northern Trust Co., 100.06 for 1's; and Peoples Pitts- 
burgh Trust Co., 100.271 for 1%s.—V. 152, p. 2882. 


Westinghouse Electric & Mfg. Co.—Euarnings— 

Period End. Apr.30— 1941—Month—1940 1941—4 Mos.—1940 
a Net profit_______ . $2,277,740 $2,514,128 b$7,905,003 b$6,555,562 

a After taxes and charges. b Equal to $2.96 in 1941 and $2.45 in 1940, 
on combined 79,974 shares of 7% participating preferred stock, and 2 ,592,- 
155 shares of common stock.—V. 152, p. 2882. 


Wisconsin Central Ry.—Annual Report- 
Income Account for Calendar Years 
1940 1939 1938 1937 
Oper. revs.—Freight - - $12,576,349 $11,593,366 $9,515,767 $11,417,377 
Passenger 287 ,969 298 .247 328,459 399,449 
Mail 216,874 218.395 , 
160,217 153 ,057 149,746 
596,230 555,084 427 ,189 





$13,837,639 $12,818,148 $10,635,742 
.526,498 1,388,885 

1,838 .987 
330,089 
4,749,152 
1,235 
474,529 
13,287 


Maint. of way & struc -_ 
Maint. of equipment - -- 
Traffi 


j 433. 420.584 
Trans. for inv.—Credit. 12,262 10,420 





$8.769,592 
1,866,150 
994,495 


$9,287,143 
3,432,085 
661,457 


Total ry. per. exps_. $9,697,972 $9, 
Net rev. from ry. oper_.. 4,139,667 3, 
Railway tax accruals - ~~ 967 ,438 


103 397 
714,751 
948,458 





Railway oper. income. $3,172,229 
Rent from locomotives - - 23 ,202 
Rent fr. pass.-train cars_ 23 25 
Rent from work equip't. 3,252 
Joint facil. rent income - 139,928 

Total ry. oper. income $3,361,871 
Hire of freight cars—Dr. 

452,961 
8,505 


67.794 
2'837 
513816 


$2,766,293 $871.655 $2,770,628 
29,307 23 .909 25,656 
12,649 2.958 
1,165 2,961 
120,594 102,724 
$1,029,974 $2,904,928 


383 046 587 ,324 
6.359 35,951 
69.415 42,075 
2,851 3,868 
638,289 617,031 
def$69,987 $1,618,678 
38.065 27 .23 


$1,645,908 
205,285 
496 





Rent for locomotives - - - 
Rent for pass.-train cars 
Rent for work equipment 
Joint facility rents 








Net ry. oper. income. . "$2,31 E 956 
41,709 


$1,983 .840 
Total non-oper. income. 35,159 





def$31,922 
117 ,493 
827 

11,701 


1,662 602 
730,120 


$2,018,999 
81,368 

931 

1,846 


1,666 ,537 
301,222 


Gross income $2,357 ,665 

Deductions— 
Rent for leased roads -- - 80,546 
Miscellaneous rents - - - - 132 
Miscell. tax accruals ---- 5,730 
Int. on funded debt_.-.. 1,946,490 
Int. on unfunded debt -_ 10,782 1¢ 
Misc. income charges - - - 3,146 3,426 2.588 10,352 

pf.$310,816 


Net deficit $36,332 $2,557,255 $948 ,568 
Note—The statement includes both corporate and reciever’s account. 


686.192 








Comparative General Balance Sheet Dec. 31 
Assets— 1940 1939 
Investments—Road and equipment - - . - _......--$77,313,160 $77,147,633 
ppacoversents on leased road property 131,853 125,383 
Sinking funds 
Deposit in lieu of mortgaged property sold 
Miscellaneous physical property 
Investment in affiliated companies 
Other investments 
Cash 


Sportal deposits 

Miscellaneous accounts receivable__..-....---.-- 
Materia! and supplies 

Interest and dividends receivable 

Other unadjusted debits 


96 
20,101 


58,131 
3,162 ,63 
445,865 
589,090 
623 
132,776 
3,46 
108,156 
$81,536,643 





Liabilities— 
Common stock 
Preferred stock 
Grants in aid of construction 
Funded debt unmatured 
Receivers’ certificates 
Non-negotiable debt to affiliated companies 
Auditing vouches 
Interest matured, unpaid 
Funded debt matured, unpaid 
Unmatured interest accrued 
Other current liabilities 
Other deferred liabilities 
Tax liability 
Accrued depreciation—equipment 
Other unadjusted credits 
Add'’ns to prop. through income & surplus 
Funded debt retired through income & surplus ____ 
Debit balance 1 


1939 
$16,126,300 
11,265, 


682,742 
694 440 
$83 ,463,888 $81,536,643 
Note—Balance sheet includes both receiver's and corporate items. 
—V. 152, p. 2882. 
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(H. F.) Wilcox Oil & Gas Co.—Earnings— 


1938 1937 
$3 161,492 
13,547 


Calendar Years— 1940 1939 
Operating earnings $3,384,064 $3,539,076 
Other income 14,099 41,420 


$3,398,163 $3,580,496 $3,175 

2,625,304 2,560,797 ’ 
24 367 32,328 
6,66 
207 684 
369,105 


$3 386 642 
22,401 





Total income 039 $3,409,043 
Operating expense 
Interest charges_______ 
Amort. of bond disct ___ 
Sundry expenses 

Deple. & deprec. on cost 
Loss on auto hotel trans- 

action _ 


6 667 , 0,669 
199 ,076 : 277,029 
527,491 

14,719 


Net profit b$165.036 6$361.261 a$254,057 $127,283 


a The stockholders at a special meeting held Feb. 14, 1939, approved a 
revaluation of capital assets proposed by the directors as of Jan. 1, 1938, 
which revaluation resulted in a net reduction of $1,231,499 in the value of 
the capital assets. As a result of this revaluation, charges to income for the 
year ended Dec. 31, 1938, were reduced by the following amounts: Can- 
celed leases ($299,024 would have been canceled by expiration in 1938, had 
the revaluation not been made), $289,311; depletion and depreciation on 
developed leaseholds and royalties and equipment thereon, $85,840; de- 
preciation on other fixed assets, $152,140; cost of well abandonments, 
$41,975; total, $569,265. If capital assets had not been revalued, opera- 
tions for the year would have resulted in a net loss of $315,208. 

b If capital assets had not been revalued as approved at a special meeting 
of stockholders on Feb. 14, 1939, the charges for the year for depreciation, 
depletion, cancelled leases and abandonments would have increased by 
approximately $185,000 in 1940 and $230,000 in 1939. 

_ Notes—Earnings per share of common stock outstanding (470,568 shares) 
in 1940 was $0.35 per share, in 1939; (470,768 shares) was $0.77 per share 
and in 1938 (487,568 shares), was $0.52 per share. 

No provision is considered necessary for Federal income and excess profits 
taxes for the year 1940 as depreciation, depletion and canceled leases to be 
pa yp for purposes will be substantially in excess of the amount charged 
in the accounts. 


Earnings for the 3 Months Ended March 31, 1941 


Crude oil, gas, gasoline and oi! sales 
Rents and royalties. viet 
Miscellaneous income 





Gross operating income____- 
Operating expense, purchases, &c___ 


ek. ee aE eee ene se a ee ee ee pee 
Interest charges ___ _ sate ; 4 

Provision for doubtful accounts _ _- 

Discounts allowed 3 Se ee 

Dry hole costs and property abandonments________- 


Other income 


Net income before depreciation and depletion, &c 
Depreciation and depletion__________________. 
Amortization of mortgage commission and expense 


Balance Sheet Dec. 31 
1939 Liabilities— 1940 

eat $196,734] Accounts payable. $132,653 
a Receivables. -- 123,679 90,857 | Accrued liabilities. 159,922 
Inventories...... 271,757 368 ,649 | Ist mtge. notes due 
Current amt. due currently 300,000 

from affiliates 41} Other current liab. 47,675 
Other assets __--_- 35,540 9,236 
b Capital assets.. 3,356,253 3,330,252|4% serial notes... 300, 
Investments - - 34,700 40,764| c Common stock... 2,352,839 
Prepaid & def. chgs 30,021 731,271 
Unajudsted debits 74,685 188,171 


$4,121,768 $4,177,526! Total $4,121,768 $4,177,526 
a After allowance for losses. b After deducting allowance for depletion 
and depreciation. c Par value $5.—V. 152, p. 1939 


Wisconsin Electric Power Co.—Preferred Stock Offered— 
Publie offering of 58,710 shares of pref. stock, 434% series 
(par $100) was made May 14 by Dillon, Read & Co. and 
associated underwriters at a price of $96.75 per share. At 
this price the yield on the stock, after deducting the Wis- 
consin tax of 3% withheld on dividends, is approximately 
4.76%. The shares, in the opinion of counsel for the under- 
writers, are securities in which New York life insurance 
companies may legally make reserve investments. The 
shares being offered are owned by North American Co., 
and this offering does not represent new financing by the 
Wisconsin Electric Power Co. With the sale of these shares, 
North American Co.’s voting power in the company will 


be reduced from 76.41 to 72.96%. 

Company—Company Was incorp. as Milwaukee Electric Ry. & Light Co. 
in January, 1896 in Wisconsin, and succeeded to the property and business 
of Milwaukee Street Ry. which had been organized in 1890 and had pur- 
chased, at various times between that date and 1893, the properties of 
several street railway companies and of Edison Electric Illuminating Co., 
Badger Illuminating Co. and Milwaukee Electric Light Co, During 
subsequent years the field operations of the company Was expanded by the 
acquisition, through purchase or merger, of the properties and businesses 
of other public utility companies. 

In October, 1938 compe y purchased from its then rent company, 
North American Edison Co. (dissolved in February, 1939), all of the out- 
standing capital stock of the former Wisconsin Electric Power Co. There- 
after the company merged into itself the former Wisconsin Electric Power 
Co., assuming the name of that company and assuming its liabilities, and 
acquiring ownership of the Lakeside Generating Statiion. At the same time 
the company transferred to Milwaukee Electric Ry, & Transport Co., a 
wholly-owned subsidiary which was organized for the purpose, its trans- 
portation properties and business (with certain exceptions) , and the capital 
stock of Motor Transport Co. and Badger Auto Service Co. In 1939 
Motor Transport Co., which operates motor truck lines supplying freight 
service and pick-up and delivery service, ceased to be a subsidiary of the 
Milwaukee Electric Ry. & Transport Co. upon sale by the latter company 
of the majority of the voting stock of Motor Transport Co. 

Company and its associated companies, Wisconsin Gas & Electric Co. and 
Wisconsin Michigan Power Co., are subsidiaries of The North American Co, 

Company is engaged principally in_ the generation, transmission, dis- 
tribution and sale of electric energy. During the year 1940 approximately 
96 % of its total power output was produced by its own generating facilities 
and the balance was purchased from other sources. ‘ompany furnishes 
directly one or more classes of electric service in Milwaukee and neighboring 
communities in southeastern Wisconsin, the principal of which are the cities 
of Racine, West Allis, Wauwatosa, South Milwaukee, Cudahy and Port 
Washington and the villages of Shorewood, Whitefish Bay and West Mil- 
waukee. Company sells to Milwaukee Electric ay: & Transport Co. and 
to Wisconsin Gas & Electric Co. substantially all of their electric power 
requirements for use in their systems, and also sells at wholesale to two ouner 
public utilities and to the City of Oconomowoc, which distributes such 
power through its own distribution system. Company also supplies steam 
for heating in a portion of the downtown business section of the City of 
Milwaukee. Asan incident to its utility business the company sells electric 
appliances in Milwaukee, Port Washington and West Allis. Territory 
served has an estimated population of 870,000. 


1939 
$115,589 
168,521 


200,000 
15,907 
22,811 

500 ,000 

2,353,841 

613,312 

187,545 


1940 
Cash ------- $180,562 


44,791) Earned surplus_-_- 
69,898 | Capital surplus_-. 
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Capitalization Outstanding Dec. 31, 1940 

lst mtge. bonds 3 4 % series due 1968 aaa OOO 
2% % promissory notes, due serially to 1948 _ -_-- 12,000,000 
6% preferred stock (par $100) . niente 44,508 shs. 
Serial preferred stock (per $100) 434 % series... ---..--.-.-. 262.098 shs. 
Common stock (par $10) ’ 1 395,928 shs. 

Underwriting—The names of the under riters and the number of shares 
of preferred stock severally to be purchase d by each are as follows: 


Shares Shares 
Dillon, Read & Co--. ‘ 9.000 ? aie, eet Oe a ne 1.500 
The Wisconsin Co - - 8.210' <idder, Peabody & Co____..___. 1,500 
The First Boston Corp. - - - _ 5,000 The Milwaukee Co________ _ 1.500 
Blyth & Co., Ine ‘ - 4,25 , Lee Higginson Corp------ 1,000 
Harriman Ripley & Co- 4.2 »|F. 8. Moseley & Co___-. 1,000 
Smith, Barney & Co : 6. Bie Ee eisaeeeoeneccecs 1.000 
Union Securities Corp 4 :50|L. F. Rothschild & Co____- 1,000 
Stone & Webster and Blodget, Inc. .000| Tucker, Anthony & Co______- 1,000 
Shields & Co. . 2,000 | Loewi & Co_..- ~~. _. : 750 
Spencer Trask & Co 2,000 | Wells-Dickey Co......-__.-- 


Harris, Hall & Co. (Inc.) - 1,780 
Earnings for 12 Months Ended March 31 


941 1940 
LEP L L SE $23 545,377 $22,090,177 














Operating expenses and taxes__-_._-_----------- 17,237,725 15,982,966 

Net operating revenues _ _ __- ce oe $6,307,652 $6,107,212 
Oe 493,115 464.035 

Gross income a eee ee ._. $6,800,768 $6,571,246 
Interest on funded debt Sy a ae” Se 2.266.240 2 399 834 
Amortization of debt discount and expense____-_ he 385,043 394,042 
Other interest charges . a ; 13,912 18,295 
Interest during construction charged to property 

and plant A SOIL TERI EE SOLE Cr55,836 Cr4,593 
Other deductions 31,048 27 692 


Prov. for contingent losses on investment in trans- 
portation sub. & in certain transportation props. 1,250,000 1,250,000 
Net income carried to surplus _ - _..---..- $2,910,359 $2,485,975 
Provisions for income taxes for both periods are adjusted to include the 

additional provisions for Federal income taxes made in the months of 

June and September, 1940, applicable to the respective periods. Pro- 

visions for Federal income taxes for the first three months of 1941 have been 

computed at the rate of 24% .—V. 152, p. 2882. 


Wisconsin Gas & Electric Co.—-Earnings— 


12 Months Ended March 31— _ 1941 1940 
Operating revenues . _... $7,069,017 $6,669,889 
Operating expenses and taxes as pe (ae 5,867,958 5 A26,857 

Net operating revenues ’ $1,201,060 $1,243,031 
Non-operating revenues (net) wae a 2,731 Dr7 557 

Gross income FES Ee ea pow $1,203,791 $1,235,474 
Interest on funded debt ‘ , ee 411,596 407 ,006 
Amortization of bond discount and expense___. _- 32,435 33.935 
Other interest charges a §.715 5,866 
Interest during constr. charges to prop. & plant Cr6 854 Cr4,552 
Other deductions BANS: Sarma plain 2,916 18,145 

Net income__. .. $757,983 $775,074 


Note—Provisions for income taxes for both periods are adjusted to include 
the additional provisions for Federal income taxes made in the months of 
June, July and September, 1940. applicable to the respective periods. Pro- 
visions for Federal income taxes for the first three months of 1941 have been 
computed at the rate of 24% .—V. 152, p. 2575. 


Wisconsin Hydro Electric Co.— Eurnings 


3 Months Ended March 3i1— 1941 1940 
Operating revenues_____________- $168 937 $161,872 
Operation. _._._- ; : 74,748 75,785 
Maintenance 2,735 3.013 
Depreciation da . 18,750 18,750 
General taxes ae 21,633 22 .247 
Income taxes, State and Federal  aee * 3,135 795 

Net earnings : . we $47 .935 $41,283 
Interest on funded debt 25,962 25,962 
Interest on unfunded debt oe: 76 71 
Amortization of debt discount and expense, &c 3,568 3,587 


Net income east te ae ct eain tnd cx han eh m dae $18,328 $11,662 
—V. 152, p. 1301. 
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Wisconsin Michigan Power Co.— Earnings— 


12 Months Ended March 31— 1941 ae 1940 
Operating revenues - ee feo) ane -.------- $4,088,867 $3,742,762 
Operating expenses and taxes _- - - - RS ES 2,761,829 2,420,462 


Net operating revenues. .......-.-.----- re 


$1,327,038 $1,322,300 
Non-operating revenues _---- __._--- 19,264 12,080 


eet DS on. 6d Leslee de ei —_ - 201 $1,334,380 





Interest on funded debt_---__..--..------_- ‘ 483 ,1¢ 485,176 
Amortization of bond discount and expense _ - - 31,462 32,861 
Other interest charges________. " 3 2: ae 2,495 2 667 
Int. during construction chgd. to prop. and plant __ Cr12,765 Cr3 285 
Other deductions ick uitaeeees eu chia 2,057 8,083 

$839,854 $809 476 


Net income - - 

Note—Provisions for income taxes for both periods are adjusted to include 
additional provisions for Federal income taxes made in the months of June 
and September, 1940 applicable to the respective periods. Provisions for 
Federal income taxes for the first three months of 1941 have been computed 
at the rate of 24%.—V. 152, p. 2575. 


Wisconsin Public Service Corp. (& Subs.)—Farnings 
Year Ended— Feb. 28, '41 Feb. 29, '490 


Operating revenues _- $9.755.379 $9,307,019 
Operation 2,896,424 —2.906,470 
Maintenance __ c ween Bye 481,724 545,358 


1,122,498 
1,290,235 


Depreciation ae e 
Taxes (other than income taxes) - 








Prov. for Federal and State income taxes _ 740,240 ‘493 470 
Net operating income Rarer er St $3,224,258 $3,003,582 
Total other income_ --- Pa: SA 69,516 10,004 
Gross income ss saiaaile aa eae dala alte we sakebéeu’ $3.294,074 $3,013,586 


Interest on funded debt 1,054,705 1,074,087 


Amortization of debt discount and expense ras: 148,770 147 843 
Amortization of debt discount and expense (special!) 145,833 ree 
Other interest ba cinta 7 16,184 14,055 
Amort. of abandoned street railway property 7 50 000 50 060 
Interest charged to construction. ___ = Cr6,408 Cr3 653 
Miscellaneous ______--_- =i eeteta dae ates 51,269 30 266 


Net income......-....--- $1,833,720 $1,700,989 


Note—Provision for excess profits tax under the Second Revenue Act of 
1940 was made for the calendar year 1940 in the amount of $127.000. A 
substantially reduced provision is being made by Wisconsin Public Service 
Corp. for Federal income, defense and excess profits taxes and no provision 
is being made for State income taxes for the calendar year 1941, as the com- 
pany Will claim as a deduction in its income and excess profits tax returns 
the unamortized discount and expense and redemption premium and ex- 
pense on bonds redeemed in 1941.—V. 152, p. 2726. 


Wright Aeronautical Corp. (& Subs.)—FEarnings— 


Quarter Ended March 31— 1941 1940 1939 
a Net profit ; . $2,349.263 $1,237,001 $1,231,725 
b Earnings per share___ i at $3.91 $2.06 $2.05 


a After deduction of depreciation, amortization, sundry reserves, Federal 
income taxes, and in 1941 provision for excess profits taxes. b On 599,857 
shares of capital stock.—V. 152, p. 2726. 


Wright-Hargreaves Mines, Ltd.—-Ertra Dividend 


Directors have declared the reguiar quarterly dividend of 10 cents per 
share, plus an extra dividend of 5 cents per share, in Canadian funds, on 
the no par capital stock of the company, payable July 2, to stockholders of 
record May 21 Like amounts paid on April 1, last. 

On Jan. 2 last, company paid extra of 5.55 cents and quarterly dividend of 
11.1 cents and on Jan. 20 an extra of 11.1 centsin Canadian funds. Previous 
to this dividends had been payable in United States funds on 10-cent 
quarterly basis with extra of 5 cents.—V. 152, p. 1455. 


Youngstown Steel Door Co.—50-Cent Dividend 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 16 to holders of record June 2. This compares with 
25 cents paid on March 15, last, 50 cents paid on Dec. 16, and Sepr. 16, 
1940, 25 cents paid on June 15 and March 15, 1940, 50 cents paid on Dec, 
15, 1939, and 25 cents paid on Sept. 15 and June 15, 1939 and March 15 
1938.—V. 152, p. 1609. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


Friday Night, May 16, 1941. 

Coffee—On the 10th inst. futures closed 10 to 14 points 
net higher for the Santos contracts. The Rio contracts on 
2 sales were 18 points net higher. Contributing to the 
advance was the announcement that the Navy paid 11.19¢. 
net cash, ex-ship, San Francisco, for 10,000 bags of Santos 
4s coffee against which it was believed there was hedge lift- 
ing in futures. The further strength in Colombian milds 
was a factor also. In Rio the price of Rio 5s on the spot was 
reduced 200 reis. For the week Santos contracts gained 
37 to 30 points and Rio contracts advanced uniformly 29 
points. On the 12th inst. futures closed 19 to 10 points 
net higher, with sales totaling 205 lots in the Santos con- 
tracts. The Rio contract closed 5 to 10 points net higher, 
with sales totaling 21 lots. Santos coffee rose 15 to 18 points 
into new high ground on a wave of buying, mostly from trade 
interests. In Brazil the spot price on Rio 7s was up 200 
reis. From Colombia came reports that higher “‘minimums”’ 
were being posted for the registration of coffee for export 
to the United States. A factor in the market was not 
only a Saturday report that 10,600 bags of Santos 4s had 
been sold to the Navy at 11.19c. net cash ex-ship San Fran- 
cisco, but also that the Government was in the market for 
about 100,000 bags. Various ports were involved, it was 
said, and shipment in American bottoms was being waived. 
On the 13th inst. futures closed 5 to 7 points net lower for 
the Santos contracts, with sales totaling 114 lots. There 
were 6 contracts traded in the Rio division, with prices 1 








to 2 points net higher at the close. In Brazil the spot price 
on Rio 7s was up 300 reis while that on type 5 Rio, as quoted 
in the Santos market, was 200 reis higher. A factor in the 
market was the report that the Government will open bids 
on 100,000 bags of coffee on May 26. The delivery points 
are to be Brooklyn, New Orleans or San Francisco and 
shipment on American bottoms are to be waived. Statistical 
data released by the Exchange today reveals that 45,000 
bags of the present United States stock is excess-quota coffee 
in general order warehouses, most of it from Guatemala. 
On the 14th inst. futures closed 7 to 10 points net lower, 
with sales totaling 81 lots in the Santos contract. There 
were 6 contracts traded in the Rio division, which closed 
2 to 8 points net lower. The actual market was steady. 
The Bureau of Customs reported that to May 3, in some cases 
to May 10, about 80% of the first year coffee quota had heen 
entered. Just over 3,000,000 bags have yet to be entered 
by Sept. 30. Colombia was said to have again raised the 
“minimums” prices at which export sales contracts would 
be aeeepted, but this only mirrors the actual market where 
Colombians were again higher. 

On the 15th inst. futures closed 23 to 29 points net lower 
for the Santos contract, with sales totaling 114 lots. The 
Rio contract closed 3 to 22 points net lower, with sales total- 
ing 30 lots. In Brazil the spot price on Rio 7s was up 300 reis. 
Type 5 Rio quotations was off 200 reis. The coffee board 
was scheduled to meet in plenary session today. Part of the 
selling may have been based on the possibility that an in- 
crease in quotas or a ruling on the use of over-quota coffees 
might result from the meeting. Meanwhile the actual mar- 
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ket was holding steady. Colombian coffees are still in good 
demand, with Manizales quoted at 15'4ce. May-June ship- 
ment and 15%, on a spot basis. Today futures closed 33 to 
28 points net higher for the Santos contract, with sales total- 
ing 113 lots. The Rio contract closed 14 points to 9 points 
net higher, with sales totaling 24 lots. Santos coffee was 
12 to 16 points higher in active trading. The gains were 
registered in the face of further profit taking believed for 
Brazilian account. The buying reflected an overnight report 
that the inter-American coffee board took no action to in- 
crease quotas and also pointed out that it had no power to 
grant the entry into consumption of over-quota coffees. 
In Brazil official spot prices were mixed; Santos 4s, soft, 
were unchanged, hard 4s were off 300 reis and type 5 Rios 
were up 300 reis. 
Rio coffee prices closed as follows: 

May -.-. ee ape ee ee { 
July DES «occu ccoemeensnus 7.05 


Santos coffee prices closed as follows: 
May .....10.05 | December - 
Sha didnccmibes den odivuen 10.17, March, 1942 
September 10.26| May 

Cocoa—On the 12th inst. futures closed 14 to 13 points 
net lower, with sales totaling 485 lots. Cocoa futures were 
8 to 10 points net lower with July selling at 7.79¢., off 9 
points in the early trading. Sales to early afternoon totaled 
380 lots. Ten Bahai notices were issued, but were stopped 
by manufacturers. Open interest in the market increased by 
38 lots. It stood at 7,390 lots this morning. Warehouse 
stocks increased 5,400 b over the week end to a total of 
1,544,456 bags, compared with 1,031,962 bags a year ago. 
Arrivals so far this month have been rather slow compared 
with last month, the total amounting to 63,626 bags. It is 
normal for receipts to fall off in May. A year ago arrivals 
in May to date were only 18,920 bags. Local closing: July, 
7.73; Sept., 7.80; Dee., 7.90; Mar., 8.00. On the 13th inst. 
futures closed 2 points net lower, with sales totaling 263 lots. 
Rumors of a price ceiling for cocoa had a tendency to dis- 
courage the bulls. Trading quieted down, volume to early 
afternoon reaching only 210 lots. Prices at that time were 
3 to 5 points lower. Open interest this morning stood at 
7,411 lots, an inerease of 21 lots. Ten notices of delivery 
were issued, but were promptly stopped. Warehouse stocks 
decreased 250 bags. They total 1,344,211 bags.compared 
with 1,031,962 bags a year ago. Local closing: July, 7.71; 
Sept., 7.78; Dee., 7.88; Jan., 7.91; Mar., 7.98. On the 
14th inst. futures closed 5 points net higher, with sales 
totaling 425 lots. Nervous liquidation caused an early 
decline of from 15 to 20 points in the cocoa market, but later 
prices regained a portion of the loss, standing 5 to 6 points 
lower this afternoon on a turnover of 305 lots. July at that 
The open interest was reduced 


time sold at 7.65e. a pound. 
by 40 lots, standing at 7,371 lots this morning. Warehouse 


stocks increased 2,900 bags. The total now is 1,347,165 
bags compared with 1,038,153 bags a year ago. Another 
big cocoa cargo has arrived. The steamship Calgary is in 
Boston harbor with 108,788 bags from West Africa. Local 
closing: July, 7.76; Sept., 7.83; Dee., 7.93; Jan., 7.96; 
Mar., 8.03. 

On the 15th inst. futures closed 3 to 2 points net lower, 
with sales totaling 503 lots. Liquidation caused by nervous- 
ness over the Washington price policy caused cocoa to con- 
tinue its decline. Losses to early afternoon ranged from 11 
to 15 points, with July selling at 7.64¢., off 12 points. Trad- 
ing was comparatively light, turnover to that time totaling 
only 209 lots. The open interest has increased two lots, now 
standing at 7,373 lots. Warehouse stocks were unchanged 
overnight. Today they totaled 1,347,223 bags compared 
with 1,038,044 bags a year ago. Local closing: July, 7.73; 
Sept., 7.81; Dee., 7.91; Mar., 8.01. Today futures closed 
4 points net higher, with sales totaling 296 lots. News of 
French collaboration with Hitler caused nervousness in the 
cocoa market. The Gold Coast colony, largest source of 
cocoa is flanked by French colonies. Prices rallied 2 to 5 
points on subsidence of selling pressure. Warehouse stocks 
increased 13,100 bags. They now total 1,360,309 bags com- 
pared with 1,037,887 bags a year ago. However, two years 
ago stocks amounted to 1,387,596 bags so far this year, or a 
million bags in excess of the movement to this time last year. 
Local closing: July, 7.77; Sept., 7.85; Dee., 7.95; Mar., 8.05. 

Sugar—On the 10th inst. domestie futures closed un- 
changed compared with previous finals, with sales totaiing 77 
lots. Market was relatively quiet, this reflecting actual 
market. While domestic sugar contract marked time, world 
futures were strong. closing 2 to 3 points net higher. Buying 
entered through Wall Street commission houses may have 
been for new speculative account, but some observers thought 
that these orders emanate from Cuban producing sources. 
Sales in world contracts totaled 137 lots. On the 12th inst. 
futures closed unchanged to 1 point off for the domestic 
contract, with sales totaling 144 lots. The world sugar con- 
tract closed 1 point off to 114 points up, with sales totaling 
315 lots. In the raw market nothing was reported done 
today, but it was disclosed that National late Friday got 
5,000 bags of Puerto Ricos clearing May 11 at 3.38e. Raws 
are held at from 3.45 to 3.50c. depending on position. It is 
believed several lots of Puerto Ricos, clearing soon could be 
had on a bid of 3.42c. It is now 6 weeks since any new 
business of consequence has been booked by refiners. Despite 
the heavy movement of sugar earlier this year, the conviction 
is growing that another buying ‘“‘move” in refined is not far 
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distant. On the 13th inst. futures closed unchanged com- 
pared with previous finals, with sales totaling 59 lots. The 
world Sugar contract closed 2 points up to % point net 
higher, with sales totaling 59 lots. Traders appeared to be 
waiting for renewed activity in raws. One 10,000 bag 
parcel of Puerto Ricos, due today, was offered for something 
less than 3.45¢., while at 3.45¢c. were 20,000 bags clearing 
May 21, 12,000 bags clearing May 22, 10,000 bags clearing 
May 23 and 10,000 bags clearing May 29. A cargo for June 
shipment was held at 3.50c. as were June arrival Philippines. 
The freight rate from Cuba to North Hatteras was slightly 
easier with 1 prompt 1,200 tons boat booked at 48ce. Gen- 
erally 52c. was asked for late May. The 3 cargoes of June 
Puerto Ricos, excess-quota taken by National, American 
and Savannah late yesterday at 3.30c., were the first over- 
quota sales reported this year. On the 14th inst. futures 
closed 1 point off to 1 point net higher for the domestic 
contract, with sales totaling 112 lots. The world sugar 
contract closed 14 to 1% points net higher, with sales total- 
ing 199 lots. In the raw market 3 lots of sugar were reported 
sold at 3.45¢., but apparently this had not been hedged in 
futures. American took a cargo of Puerto Ricos, due late 
June early July; Revere bought 2,500 tons of Philippines, due 
June 18 and Sucrest got 2,500 tons of Philippines due late in 
June. Nearby Puerto Ricos were still believed to be avail- 
able at 3.40c. and possibly less on lots now afloat; while 
other, later position sugars were held at 3.45c. to 3.50e. 

On the 15th inst. futures closed unchanged to 1 point net 
lower, with sales of 89 lots in the No. 3 contract. The No. 4 
or world contract closed 11% to 3 points net lower, with sales 
totaling 496 lots. In the raw market offers were considerably 
heavier. The easier trend of the freight rate from Cuba to 
here was also a factor. A half dozen lots of Philippines, 
about 22,000 tons, due from June 6th to June 21st, were 
offered at 3.45¢., while several nearby parcel lots of Puerto 
Ricos were at 3.40ec., others at 3.43., and still others for 
later clearance at 3.45c. Several cargo lots for June were 
held at 3.50e., which was out of line. Today futures closed 
7 to 2 points net lower for the domestic contract, with sales 
totaling 266 lots. The world sugar contract closed 4% to 2 
points net higher, with sales totaling 145 lots. A sharp 
break in the spot May position to 2.40 cents, off 7 points, 
unsettled the later months in the domestic sugar market. 
Losses of 1 to 2 points were shown. The May situation was 
precipitated by the issuance of fifteen notices today. Pre- 
viously 104 notices were issued against May without dis- 
turbing the spot month. In the raw market refiners were 
indicating no better than 3.35 cents on nearby sugars and 
3.40 cents on more distant arrivals. World sugar futures 
were 4 to 1 point higher during the early afternoon, with 
new buying just managing to outweigh further profit taking 
and hedging from producing interests. 

Prices closed as follows: 

DEAT. conccencvwacuseanedan TT Bes ota abaseese 

July—__- . 2.45 | March, 1942 ‘ 

September, ___--_-_ nitiéhin ox o eee | es Ban 4 eS enee 

November 

Procedure for Refining of Over-Quota and Export 
Sugars Announced by Agriculture Department 

The Department of Agriculture announced on May 6 that 
importers of sugar would be permitted this year to bring 
sugar into the continental United States under bond for 
processing and export without being required to turn over 
to customs’ custody an equivalent quantity of quota sugar. 

It was also announced that during the current year over- 
quota sugar may be released under bond by Collectors of 
Customs for refining and return to customs’ custody within 
30 days or within any longer period that the Department 
may establish. However, requests for refining such sugar 
under bond during December will, as before, require prior 
approval of the Sugar Division of the Agricultural Adjust- 
ment Administration. 

From the Department’s announcement we also quote: 

The Sugar Division explained that this procedure has been followed 
under sugar quota legislation, except in the last two months of 1940. In 
that year, because of large stocks of quota sugar in the United States, 
regulations were issued on Oct. 26 limiting during the remainder of 1940 
the processing of sugar for export by requiring that an equivalent amount 
of quota sugar be turned over to customs’ custody, and prohibiting the 
release from customs control of any over-quota sugar unless such sugar 
was damaged or in danger of deterioration. 

It was pointed out that the return to the procedure in effect prior to 
Oct. 26, 1940, would facilitate the building up of reserve stocks of raw 
and refined cane sugar on the eastern seaboard for 1942. It is expected 
that this procedure will be followed during the present period of national 
emergency, should the quota system be continued beyond its expiration date 
of Dec. 31, 1941. 


Sugar Deliveries for First Three Months of 1941 Ahead 
of 1940 Period, Reports AAA 


The Department of Agriculture on May 3 issued its 
monthly statistical statement covering the first three 
months of 1941, consolidating reports obtained from cane 
sugar refiners, beet sugar processors, importers and others. 
The statement was prepared by the Sugar Division of the 
Agricultural Adjustment Administration. Total deliveries 
of sugar during the period January-March, 1941, amounted 
to 2,170,367 short tons, raw value, compared with 1,272,990 
tons during the corresponding period last year. The state- 
ment further said: 

Distribution of sugar in continental United States during January, . 
February and March, 1941, in short tons, raw value, was as follows: 
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Raw sugar by refiners (table 1) - - - 

Refined eugar by refiners (table 2, 

Beet sugar processors (table 2) - - -- oewee 
Importers direct-consumption sugar (table 3) - - -- 
Mainland cane milis for direct consumption (table 4) 


The 
Hawaii for the first three months of 1941 was 5,272 tons, and in Puerto 
Rico 18,775 tons (Table 5). 

Stocks of suger on hand March 31, in short tons, raw value, were as 
follows :* 

1941 

343,718 

143,783 
1,094,457 

96,252 

20,053 

Total ‘ enemas 1,698 263 

* Not including raws for processing held by importers other than refiners, which 
amounted to 26,031 short tons, commercial value, in 1941 and 63,206 short tons, 
commercial value, in 1940. 

These data were obtained in the administration of the Sugar Act of 
1937. The statement of charges against the 1941 sugar quotas during 
January, February and March was made public on April 7. 


Refiners’ raws . - - 

Refiners’ refined 

Beet sugar processors . . . 

Importers’ direct-consum ption sugar 
Mairlaod cane factories . : 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 


MARCH, 1941 
(Short Tons, Raw Value) 





Deliveries | Lost | Stocks on 
Meltings| or Direct \by Fire,|\Mar. 31, 
1 


| Consumytion, &c. 194 


a130,228 


nia - 
554,063) 332 7 
23,683 
51,144 


| 
Stocks on 
Source of Supply | Jan. 1, 
| 1941 


Receizts 


Cuba. - - 
Hawaii 
Puerto Rico 
Philippines 79,670 
Continental 48,222 
Virgio Isla ids 0) 
Other countries 12,437 | 
Misc. (swee,i £5,&¢) ( 


597 342) 
157,322! 
158,291) 
261,243 

77 309) 


87.285 
38 569) 
BH BSY) 


171,560 648 0 
195,721) 283 32 
238 093 | 2 ‘ 
103,968 1,091 7 
1,764 | 1,764) 0 0 
24.495, 21,551 0 0 
235) 235 0 0 


2 102,816 
20,466 


0 
b15,381 
0 





Total _ _- 355,076 |1,278,001!1,286,955' 2,356 48 | 343,718 

Compilea i. tne Sugar Division, from reports submitted by sugar refineries on 
Form SS8-15A 

a Includes 17,215 tons in customs’ custody. 
custody. 

TABLE 2—STOCKS, PRODUCTION AND DELIVERIES OF CANE AND 
BEET eU*\ AR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-MARCH, 1941 

(Short Tons, Raw Value) 








b Includes 12,720 tons in customs’ 








| Refineries a 


Domestic Beet 
Factortes 
Initial stocks of refined, Jan. 1, 1941 


Production _ - . 
DR 2, coscadsgaugenenees +s b1 ,408,820 t 
Final stocks of refined, March 31, 1941 _- ==! ___ 143,783 fo 1,094,457 i" 

Compiled by the Sugar Division, from reports Submitted on Forms 8S-16A and 
8S-11C by the sugar refineries and beet sugar factories. 

a The refineries figures are converted to raw value by using the factor 1.063030 
which is the ratio of meltings of raw sugar to refined sugar produced during the 
years 1939 and 1940. 

b Deliveries include sugar delivered against sales for export. The Department 
of Commerce reports that exports of refined sugar amounted to 15,235 short tons, 
raw value, during January, February and March, 1941. 

c Larger than actual deliveries by a small amount representing losses in reprocess-~ 
ing, &c. 
TABLE 

CONSUMPTION 
MARCH, 1941 


272,478 
1,280,125 








3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT- 
SUGAR FROM SPECIFIED AREAS, JANUARY- 


(Short Tons, Raw Value) 








Deliveries 
Receipts or 
Usage 


74,398 
1,407 
36,015 
Philippines - - 12,030 
Other foreign areas 303 971 
L 39,178 181,895 124,821 202 
Compiled in the Sugar Division from reports and information submitted by 
importers and distributors of direct-consumption sugar on Forms SS-15B and 8S-3. 
a Includes 17,215 tons in customs’ custody. b All in customs’ custody. 


TABLE 4—MAINLAND CANE MILLS’ STOCKS, PRODUCTION 
DELIVERIES, JANUARY-MARCH, 1941 
(Short Tons, Raw Value) 


Stocks on 
Source of Supply 























AND 








Deliveries 
For Direct 
Consumption 


Stocks on 
Mar. 1, 1941 


Stocks on 
Jan. 1, 1941 For Further 


Processing 


Production 


See | a 


20,053 


61,826 
TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY- 
MARCH, 1941 
(Short Tons, Raw Value) 
Territory of Hawaii 5, 
Puerto Rico . 18, 


2,128,738 Tons of Sugar Entered Against Quotas for 
First Four Months of 1941 

The Department of Agriculture issued on May 7 its fourth 
monthly report on the status of the 1941 sugar quotas for the 
various offshore sugar-producing areas supplying the United 
States market. The sum of the offshore and continental 
quotas represents the quantity of sugar estimated, under 
the Sugar Act of 1937, to be required to meet consumers’ 
needs during the current year. The report, which was pre- 
pared by the Sugar Division of the Agricultural Adjustment 
Administration, shows that the quantity of sugar charged 
against the quotas for all offshore areas, including the full- 
duty countries, amounted to 2,128,780 short tons, raw value, 
as during the first four months of the year, as compared 
with 1,459,962 tons in the corresponding period of 1940. 
The announcement further stated: 
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The report includes sugar from all areas recorded as entered or certified 
for entry before May 1, 1941. The figures are subject to change after final 
outturn weight and polarization data for all entries are available. 

There were 112,881 short tons of sugar, raw value, charged against the 
quota for the mainland cane area, and 626,294 short tons, raw value, 
against the quota for the continental sugar beet area, during January, 
February and March, this year. Data for these two areas are not yet 
available for April. 

The quantities charged against the quotas for the offshore areas during 
the first four months of the year and the balances remaining are as 
follows: 

(Short Tons—-96 Degree Equivalent) 





uanttly 
Charged Balance 
Against Quota Remaining 


1,059,021 900 ,926 


1941 
Sugar Quota 
1,959,947 
Philippines 1,055,895 
Less amount r 


397 ,465 
419,455 
212,347 
1,934 
38,508 


2,128,730 


585,198 
398,71) 
749,417 
7,207 
61,806 


Puerto Rico---- -- 

DG « osscececens 

Virgin Islands manned 
Foreign countries other than Cuba. 


2,703,265 














4,831,995 
Direct-Consumption Sugar 
included in the above amounts charged 


Total . - - -------------------- 





Direct-consumption sugar is 
against the various quotas. 
(Short Tons—-96 Degree Equivalent) 





Quantity Charged Against Quota 





Sugar 
Polarizing 
99.8 Degrees 
and Above 


Sugar 
Polarizing 
Less Than 

99.8 Degrees 


375,000 132,849 20,739 
126,033 ' 6,946 
29,616 1,287 
80,214 1,078 


| 610,863 30,050 


Toal 
Charge 


Balance 
Remaining 


1941 
Quota 


Area 





221,412 
36,412 


153,588 
89,621 
3,315 
16,263 


262,787 


| 
Puerto Rico - -| 


Philippines - - - 

















Total _ -- 232,737 





QUOTAS FOR FULL-DUTY COUNTRIES 
(In Pounds) 





Quantity 
1941 Charged Against 
Quota a 


Quota 
1,146,865 


Balance 
Remaining 


Area 





China & Hongkong 
Dominican Republic 


172,005 
26,544,533 
3,668,574 
236,353 


974,860 
0 

’ ’ 0 
24,010,472 ° 23,774,119 
44,240,758 44,240,758 0 
97,252,658 97,252,658 
3,764,140 2,153,110 1,611,030 


Total 200 628,000 77,015,333 123,612,667 
Tons 100,314 38,508 61,806 


a In accecrdance with Sec. 212 of the Sugar Act of 1937, the first 10 short tons cf 
sugar, raw value, imported from any foreign country other than Cuba have not been 
charged against the quota for that country. 

b This total includes the following (in pounds): Argentina, 58,024; Australia, 811: 
Belgium, 1,171,520; Brazil, 4,765; British Malaya, 103; Canada, 2,245,875; Colom- 
bia, 1,064; Coeta Rica, 81,990; Czechoslovakia, 1,048,099; Dutch East Indies, 
841,433; Dutch West Indies, 26; France, 697; Germany, 466; Guatemala, 1,333,108; 
Honduras, 13,663,670; Italy, 6,970; Japan, 15,958; Netherlands, 867,233; Nicaragua, 
40,685,700; Salvadcr, 32,674,900; United Kingdom, 1,395,865; Venezuela, 1,154,381. 

Twenty-four pounds have been imported from Brazil, 210 pounds from Canada, 
27 pounds from the Dutch East Indies and 32 pounds from Guatemala, but under 
the provisions of Sec. 212 of the Sugar Act, referred to in footnote a, these importa- 
tions have not been charged against the quota. 


Lard—On the 10th inst. futures closed 10 to 12 points net 
higher. Today’s rise brought prices to new peak levels. 
There was not much activity in the hog market and no 
early sales were reported at Chicago. Western hog mar- 
ketings today totaled 12,700 head, against 10,100 head for 
the same day last year. On the 12th inst. futures closed 
15 to 17 points net lower. The market ruled heavy during 
most of the session, due largely to the news from Washington 
that unnecessary speculation in commodities would be 
curtailed. Hog prices at Chicago closed about 10c. over 
Friday’s finals. Western receipts totaled 76,400 head, 
against 72,300 head for the same day a year ago. Sales 
ranged from $8.50 to $8.85. On the 13th inst. futures 
closed 7 to 12 points net higher. Chicago lard futures 
ruled firm today, influenced largely by the firmness in 
hogs and grains. Futures advanced 12 to 15 points, then 
eased under scattered realizing. However, the market 
firmed up again and showed substantial gains at the close. 
Chicago hog prices advanced 15 to 25c. today, with sales 
ranging from $8.50 to $9. The latter top price is only about 
15c. below the season’s high. Hog receipts for the Western 
run totaled 72,800 head, against 85,800 head for the same 
day last year. On the 14th inst. futures closed 15 to 20 
points net higher. Lard scored new highs today, influenced 
by strength in grains and the upturn in hogs. Within the 
past few days trading interest in lard has increased con- 
siderably, and this is verified in part by the increase in the 
open interest. Prices ruled quite firm throughout the 
session. Chicago hog prices were firmer and sales were 
reported during the day ranging from $8.70 to $9.10. West- 
ern hog receipts totaled 71,400 head, against 66,300 head 
for the same day last year. 

On the 15th inst. futures closed 10 to 17 points net lower. 
Weakness in outside markets generally, influenced a fair 
amount of selling in lard futures at Chicago today. As a 
result of this pressure practically all of the previous day’s 

ins were erased, prices closing at about the lows of the 

ay. Chicago lard stocks report was issued and it showed 
that supplies there decreased 686,980 pounds. Supplies at 
Chicago now total 186,015,843 pounds compared with 181,- 


Quotas not used to date_b 
Unallotted reserve 
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131,321 pounds on the same date last year. The provision 
trade expected an increase of about 1,000,000 for the first 
two weeks of May. Hog prices at Chicago advanced 10c. 
Sales ranged from $8.70 to $9.20. Today futures closed 5 
to 3 points net higher. Hogs held steady in a slow market 
today, again reaching an extreme top of $9.20. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Mon. Tues. Wed. Thurs. Fri. 
940 947 962 9.55 9.5 
9.50 9.62 980 9.62 

ae, 9:70 982 10.00 
Ciidacnsascouss Ce 9.77 9.90 10.10 9.92 9.95 
December posts 10.20 10.10 10.12 

Pork—(Export), mess, $27.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $20.25 (200-pound barrel). 
Beef: (export), steady. Family (export), $21.25 per barrel 
(200-pound barrel). Cut meats: pickled hams: pienic, loose, 
c. a. f.—4 to 6 Ibs., 1434c.; 6 to 8 lbs., 14%ce.; 8 to 10 lbs., 
14\%4c. Skinned, loose, c. a. f.—14 to 16 lbs., 22¢.; 18 to 
20 lbs., 20'4e. Bellies: clear, f. 0. b. New York—6 to 8 
Ibs., 1834e.; 8 to 10 Ibs., 19e.; 12 to 14 Ibs., 165%ec. Bellies: 
Clear, dry salted, boxed, N. Y.—18 to 20 Ibs., 12%4c.; 20 
to 25 Ibs., 124e.; 25 to 30 Ibs., 124e.; 16 to 18 lbs., not 
quoted. Butter: firsts to higher than extra and premium 
marks: 3534 to 361%. Cheese: State, held ’39, 25 to 26c.; 
held °40, ot to 24e. Eggs: mixed colors: checks to special 
packs: 2114 to 25\4e. 


Oils—Linseed oil deliveries continue very heavy with 
prices for tank ears, 10.2 to 10.4c. Quotations: Chinawood: 
tanks, spot—29l4e. offer; drums—21 ec. offer. Coconut: 
Crude: Tanks, nearby—.07% to .07%4 nominal; September, 
forward—.0634 bid, nominal; Pacifie Coast—.06%_ bid 
nominal; Bulk—.0614 bid nominal. Corn: Crude: West, 
tanks, nearby—.0934 bid, nominal. Olive: Denatured: 
Drums, spot—$4.00 bid. Soybean: Tanks, old crop—.09 
bid; Oct.-Dee.—.08 34 bid; New York, l.e.1., raw—10.9 bid. 
Edible: Coconut: 76 degrees—13 bid. Lard: Ex. winter 
prime—11% offer; strained—11 offer. Cod: Crude—not 
2. Turpentine: 4814 to 50%. Rosins: $2.26 to 

3.36. 


September _ ____ 9.82 


Cottonseed Oil sales yesterday, including switches, 289 
contracts. 
follows: 


EE 10.60@ nom | October 
ys 


Crude S. E., val. 934-10c. bid. Prices closed as 


10.62@ sale 

10.67@ sale | November 10.63 @ 
10.65@ nom | December 10.63 @10.66 
10.62 sale | January 10.63 @ 10.64 
Rubber—On the 10th inst. futures closed 51 to 45 points 
net higher, with sales totaling 1,080 tons in the new standard 
contract. As a result of today’s substantial advance, spot 
standard No. 1-X ribbed smoked sheets in cases, was offered 
at 247%c. per pound. The announcement that the Brazilian 
Reserve Co. was purchasing 24,000 long tons of Brazilian 
rubber for: delivery through 1942 at a maximum cost of 
$10,752,000, or 20c. per pound, was taken here as another 
step in the United States foreign policy to foster better trade 
relations with South America. Local closing: New Con- 
tract: May, 24.70; July, 24.45; Sept., 23.95; Dec., 23.65; 
Mar., 23.30. On the 12th inst. futures closed 15 to 10 
points net higher, with sales totaling 116 lots. Trade and 
commission house demand advanced prices of rubber to new 
high levels for the season in the forenoon. Net gains were 
17 to 20 points. Sales to early afternoon totaled 72 lots, 
11 in the new standard contracts. Twenty tons were ten- 
dered on May old contract. Open interest in the market 
this morning stood at 1,649 lots, of which only 3 were in the 
old contract. Certificated stocks decreased by 20 tons. 
They now total 570 tons. London’s market was closed 
today. There were rumors of impending price-fixing. 
Singapore was unchanged to 3-32d. higher. Local closing: 
New Standard: July, 24.60; Sept., 24.05; Dee., 23.75. On 
the 13th inst. futures closed 3 to 5 points net lower for the 
new standard contract, with sales totaling 73 lots. The 
market was heavy on rumors of restrictions on trading and 
lower markets abroad. The opening was 13 to 25 points 
net lower. During early afternoon the market stood about 
5 points lower, with sales to that time 580 lots. The London 
rubber market was unchanged. Singapore was weak, 
closing 3-32 to 5-32d. lower. It is reported that more 
shipping will be made available for transporting rubber to 
the United States. Apr. imports were larger than the 
trade had forecast. Local closing: New Standard: July, 
24.55; Sept., 24.02; Dece., 23.70. On the 14th inst. futures 
closed 7 to 3 points net lower for the new standard contract, 
with sales totaling 137 lots. Scattered liquidation of rubber 
followed news that a Federal inquiry into trading was to 
be held, and as a result the market sold off 25 to 30 points. 
During early afternoon near months were 10 to 20 points 
lower, but Mar. sold at 23.40c., up 5 points. Sales to that 
time totaled 95 lots. Open interest today stood at 1,617 
lots. Certificated stocks of rubber decreased 50 tons. They 
now total 520 tons. The London market closed unchanged. 
Singapore was 1-32 to 5-32d. higher. Local closing: New 
Standard: July, 24.48; Sept., 23.99; Dec., 23.€5; Mar., 23.30. 
On the 15th inst futures closed 14 to 20 points net lower, 
with sales totaling 107 lots, all in new standard contract. 
The market had a heavy undertone in spite of reports of 
persistent demand for nearby rubber in the actual market. 
After opening as much as 25 points net lower, prices im- 
proved somewhat on buying by British dealer interests. 
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Sales to early afternoon totaled 62 lots. Open interest today 
stood at 1,651 lots. Certificated stocks decreased ten tons 
to a total of 510 tons. The rubber group of the Commodity 
Exchange held a meeting this afternoon to consider a pro- 
posal for a new rubber contract to include West Coast 
delivery points. London closed unchanged. Singapore was 
3-16d to 9-32d lower. Local closing: New Standard: July 
24.30; Sept. 23.85; Dee. 23.45; Mar. 23.10. Today futures 
closed 5 points up to 15 points off, with sales totaling 78 lots. 
Rubber opened higher on news of heavy consumption during 
April and of a strike in Malaya which may reduce production. 
The open interest this morning was 1,621 lots, a decrease of 
30. The London rubber market closed 1-16d higher. Singa- 
pore was unchanged to 1-16d higher. American interests 
were reported substantial buyers in the colonies yesterday. 
Local closing: July 24.35; Sept. 23.80; Dee. 23.30. 


Hides—On the 10th inst. futures closed 22 to 25 points 
net higher. Sales totaled 174 lots. Dealer hedge selling 
and profit taking operations were noted today. Despite the 
heavy volume and speculative participation the total open 
interest on Friday, amounting to 1,427 lots, was only 17 lots 
higher than the figure recorded on May 2. Although prices 
in the actual hide market were generally 1c. better this 
week, this rise is seasonal. Light native cows were sold at 
15c. and 15 4c.; heavy native steers at 14 34¢.; butt brands at 
13 4c. and heavy cows at 14c. More than 93,000 hides were 
sold by Western packers to tanners last week. In South 
America sales ranged between 60,000 and 70,000 hides, also 
at slightly better levels. On the 12th inst. fugures closed 5 
to 16 points net lower. On the news that the Government 
may move to tighten control over the commodity markets, 
hide futures moved to lower levels today. Commission 
house selling made up the bulk of the activity, with 148 lots 
traded. Little trading was reported in the Chicago packer 
markets today. In South America there were 1,000 standard 
frigorifico cows sold at 15 13-16c. and 1,000 frigorofico light 
steers at 145-l6c. These were sold to United States 
dealers. Local closing: New Standard: June, 14,70; 
Sept., 14.81; Dee., 14.89; March, 15.02. On the 13th inst. 
futures closed 13 to 28 points net higher. Ona ce. advance 
in factural hides the future market moved sharply higher in 
the last hour of trading today. Light native cows (river 
points) were sold at 16c.; light native cows (Northern points) 
at 15 4c.; ex light native steers at 164e., and heavy cows at 
14\4c. Late yesterday afternoon packers refused bids of 
1434¢. on branded cows, and are reported to be holding out 
for 15e. Cables from South America state that 2,000 heavy 
standard frigorifico steers were traded at 143<c., an increase 
of 4c. over the preceding sale. Sales of futures today 
totaled 67 lots. Local closing: June, 14.83; Sept., 15.00; 
Dec., 15.17; March, 15.27. On the 14th inst. futures closed 
12 to 14 points net higher. After showing slight losses during 
the day, hide futures advanced sharply in the afternoon on 
the strength in other commodities. Most of the buying 
during the afternoon session originated from commission 
house sources. About 5,000 more hides were sold in the 
Western packers’ markets today at s y prices. This 
brings the sales so far this week in the West to about 45,000 
hides, at prices 4c. above last week. Today, 3,300 heavy 
native steers (river points) were traded at 15ce. and 1,100 
heavy Texas steers at 14c. Sales of futures today were 269 
lots. Local closing: June, 14.97; Sept., 15.14; Dee., 15.29; 
March, 15.39. 

On the 15th inst. futures closed 22 to 29 points net lower. 
On the receipt of Petain’s speech and the weakness in other 
commodities, hide futures dropped sharply today to show 
substantial net losses. Sales totaled 155 lots. Several selec- 
tions of Chicago packer hides moved another Ye. higher 
today, although the sales were limited. Branded cows were 
traded at 15\4ec., up 4e., and heavy native cows were sold 
at 15c., 4%e. above the previous transaction. In Argentina 
there were 15,000 to 20,000 heavy standard frigorifico steers 
sold to United States dealers at 1454c., which represents a 
rise of 4e. In New York 30,000 to 35,000 packer ecalfskins 
were sold to tanners at prices 10c. higher. The 9-12s were 
traded at $4.25, 12-17s at $4.60 and 7-9s at $3.25. Local 
closing: new standard contract: June, 14.75; Sept., 14.90; 
Dee., 15.04; Mar., 15.10. Raw hides held steady during 
the morning. Values by early afternoon showed gains of 1 
to 3 points. Transactions totaled 2,360,000 pounds. Moder- 
ate commission house demand appeared. The open interest 
increased 15 lots, now totaling 1,453. Certificated stocks of 
hides in warehouses licensed by the Exchange decreased by 
2,787 hides to 278,540. 


Ocean Freights—Tonnage is offered very sparingly these 
days and all owners are holding out for firm rates. Charters 
included: Time Charter: West Indies trade, $9 to $11 asked 
per ton. Canadian trade, $9 to $11 asked per ton. North 
of Hatteras-South African trade, $7.50 to $8 per ton. North 
of Hatteras—East Coast South America, $8 to $9; West 
Coast, $8 to $9 per ton. United States Pacific-Far East, 
$8.25 per ton. Sugar: Philippines to United States Atlantic, 
$25 bid, asking $30. Queensland to Halifax—St. John, $21 
per ton. Coal:, Reported fixed Hampton Roads to Rio de 
Janeiro-Buenos Aires range, May, $8—$8.50. Hampton 
Roads to Rio de Janeiro, about $8 per ton. Hampton Roads 
to Montevideo, about $8.50 asked per ton. Hampton Roads 
to Buenos Aires, $8.50 per ton. Hampton Roads to Lisbon, 
$16. Timt: Three months West Indies trade, May, $10.25 
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per ton. Flour: Pacific Coast to China, $28 per ton. 
seed: Plate to North of Hatteras, $22 per ton. 

Coal—The National Coa] Association, from incomplete 
ear loading reports from the railroads, estimates bituminous 
coal production in the United States for the week ended 
May 10th as approximately 9,100,000 net tons. Production 
for the corresponding week, 1940, 7,818,000 net tons and 
pereent of increase over 1940, 16.4. 

Bituminous coal consumption is just about equal to 
production since resumption of mining on May Ist. Coal 
stocks in the hands of consumers were lower on May Ist 
than in many years. Practically no coal has gone into 
stocks this month. These stocks are now below the danger 
line and must be replenished before cold weather. The 
reluctance of coal consumers, particularly some of the im- 
portant railroads, to put in coal now as against the time 
when their equipment will be needed for the movement of 
revenue freight, is materially aggravating this situation, 
observers state. 

Wool—On the 10th inst. futures closed 6 points lower to 
2 points higher for wool tops, with sales totaling 17 lots or 
85,000 pounds, against 175,000 reported officially for Friday. 
Spot tops were quoted at 132.5¢c. nominal, with no sales. 
A sharp expansion in dealings in grease wool futures and a 
slowing up in wool tops featured these markets today. 
Prices movements in both cases were narrow. Grease wool 
sales today were placed at 40 contracts or 240,000 pounds 
clean equivalent of wool, against 96,000 reported for Friday. 
Dealings were confined to the July, Oct. and Dec., with the 
closing steady at 1 point decline to 3 points advance. One 
lot of spot grease wool, or 6,000 pounds clean equivalent, 
sold at 96.5¢. a pound. Local closing: Wool Tops: May, 
131.2; July, 128.2; Oct., 125.8; Dee., 124.1; Jan., 123.6. 
Grease Wool: May, 96.4; Oct., 97.3; Dee., 97.4. On the 
12th inst. futures closed 8 to 11 points net lower for wool 
tops, with sales estimated at 750,000 pounds. The market 
eased sharply on profit-taking, but encountered trade de- 
mand and rallied somewhat. Spot certificated tops were 
quoted at 131.5¢c. nominal. In grease wool only 2 lots or 
12,000 pounds, were traded in one of the smallest days since 
the Exchange opened. The closing was dull at 5 points 
decline. Spot wool was quoted at 96.0c. nominal. Local 
closing: Wool Tops: May, 130.0; July, 127.1; Oct., 125.0; 
Dec., 123.0. Grease Wool: May, 95.5; July, 96.3; Oct., 
96.8; Dec., 96.9. On the 13th inst. futures closed 8 points 
advance to 2 points off. Sales were estimated at 100 lots 
or 500,000 pounds, against 790,000 officially reported for 
Monday. Spot certificated tops were quoted at 132.0c. 
nominal. In grease wool, sales were restricted although 
materially better than in the previous small session. More 
active months moved in a 5 to 9 point range, and the closing 
was steady at 3 to 9 points net decline. Sales were esti- 
mated at 25 lots or 150,000 pounds clean equivalent of wool. 
Spot wool was quoted at 95.0c. bid and 96.0c. asked. Local 
closing: Wool Tops: May, 130.8; July, 127.3; Oct., 124.8; 
Dee., 123.8; Jan., 122.7. Grease Wool: May, 95.0; July, 
96.0; Oct., 96.3; Dec., 96.3. On the 14th inst. futures 
closed 2 to 11 points net higher for wool tops, with sales 
estimated at 100 lots or 500,000 pounds. Prices moved 
within a 10 to 14 point range in the more active months. 
Spot tops were 133.0c. nominal. Grease wool meantime 
took an opposite course, closing the day quiet and un- 
changed to 4 points lower. Dealings were confined to dis- 
tant months which moved in a 3 point range. Sales were 
estimated at 28 contracts or 168, pounds equivalent 
clean content of wool. Spot wool was quoted at 95.0c. 
bid and 96.0c. asked. Local closing: Wool Tops: May, 
131.0; July, 128.0; Oct., 125.8; Dee., 124.3; Jan., 123.8. 
Grease Wool: May, 95.5; July, 95.6; Oet., 96.2; Dee., 96.0. 

On the 15th inst. futures closed unchanged to 6 points 
lower for wool tops, with sales estimated at 50 contracts of 
250,000 pounds. Spot tops were 132.5¢c. nominal. In grease 
wool dealings were fairly active with 40 contracts or 240,000 
pounds clean equivalent of wool sold. The closing was 
steady at 5 to 9 points loss. Dealings were chiefly in forward 
months. Spot wool was quoted at 94.5c. nominal. Local 
closing: Grease Wool: May, 94.6; July, 94.8; Oct., 95.5; 
Dec., 95.5; Wool Tops: May, 131.5; July, 128.0; Oct., 
125.5; Dee., 124.0. Today futures closed 5 to 2 points net 
higher for wool tops. Grease Wool futures closed 2 points 
up to 3 points off. There were no trades on the opening of 
grease wool market today. At the best prices of the fore- 
noon active positions were unchanged from yesterday’s 
closing levels, while at the lows they showed a decline of 
1 point from last quotations of the previous day. Total 
transactions to noon were estimated at 12,000 clean equiva- 
lent pounds. No dealings took place in the wool top exchange 
on the opening this morning. At the highs of the morning 
active positions showed no change from previous finals. 
Total sales to midday were estimated at about 50,000 pounds 
of tops. Local closing: Wool Tops: July, 128.5; Oet., 125.9; 
ve 124.2. Grease Wool: July, 95.0; Oct., 95.2; Dee., 


Silk—On the 12th inst. futures closed 2c. to 2e. net 
lower, with sales totaling 90 lots. The silk market was firm 
during the early trading, with prices standing 1% to le. net 
higher during early afternoon, though maximum gains were 
1%e. to 2c. net higher during the morning trading. There 
was buying by commission houses with dealers supplying 


Lin- 
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the contracts. During the late afternoon profit taking set 
in and prices slumped sharply, showing substantial net losses 
at the close. The price of crack double extra silk in the 
New York spot market declined lc. to $2.89 a pound. Prices 
on the Yokohama Bourse declined 3 to 9 yen. In the spot 
market grade D silk was 5 yen lower at 1,445 yen a bale. 
Local closing: No. 1 Contract: July, 2.84)4; Aug., 2.85; 
Sept., 2.86; Oct., 2.86; Nov., 2.86; Dec., 2.86. On the 13th 
inst. futures closed unchanged tol4ec. higher. Transactions 
totaled 13 lots, all in the No. 1 contract. Trading was 
light, but prices were firm in sympathy with primary markets. 
During early afternoon the market stood about 1'4c. higher 
on a turnover of only six lots. The price of crack double 
extra silk in the New York spot market was unchanged at 
$2.89a pound. Prices on the Yokohama Bourse closed 1 to 5 
yen higher. Grade D silk in the spot market was unchanged 
at 1,545 yen a bale. Loeal closing: No. 1 Contract: July, 
2.8414; Sept., 2.8614; Oct., 2.8614; Nov., 2.86. On the 14th 
inst. futures closed 3c. to 4%e. net higher, with sales total- 
ing 107 lots all in the No. 1 contract. Buoyancy in primary 
markets caused prices to rise sharply early in the session, 
gains ranging from 3 to 4c. However, realizing sales on the 
rise wiped out nearly all of the advance. During early after- 
noon the market was about 4c. net lower on a turnover of 
64 lots, which included 100 bales exchanged for actual silk. 
Tender of 160 bales on contracts was announced. The 
price of crack double extra silk advanced 2c. in the New York 
spot market to $2.91144 a pound. The Yokohama Bourse 
closed 16 to 24 yen higher. Grade D silk in the spot market 
was 15 yen higher at 1,560 yen a bale. Local closing: No. 1 
Contract: June, 2.88; July, 2.88; Aug., 2.894; Sept., 2.90%; 
Oct., 2.90%. 

On the 15th inst. futures closed 1% to 3c. net lower for 
No. 1 contract, with sales totaling 68 lots. In the early 
trading the market was fairly steady on news that the Japan- 
ese silk cocoon crop may be seriously reduced by frost 
damage to mulberry trees. Prices opened about Ic. higher. 
During early afternoon they were mixed, but toward the 
close weakness developed and prices ended about the lows 
of the day. The price of crack double extra silk in the New 
York spot market advanced Mc. to $2.92 a pound. Prices 
closed 3 yen lower to 3 yen higher on the Yokohama Bourse. 
The price of grade D silk in the spot market was unchanged 
at 1,560 yen a bale. Local closing: No. 1 contract: June, 
2.86; July, 2.8614; Aug., 2.8614; Sept., 2.8714; Oct., 2.8714; 
Dec., 2.87%. Today futures closed unchanged to le. off, 
with sales totaling 132 lots. Semi-monthly silk statistics 
bore bullish implications, the trade thought. As a result 
prices in the silk market were firm, at least early in the 
session. Later the market lost its gains, standing 12 to le. 
lower this afternoon. Sales to that time totaled 21 lots. In 
the spot market crack double extra silk declined le. to $2.91 
a pound. Prices closed 6 to 10 yen lower on the Yokohama 
Bourse. Grade D silk in the spot market was 5 yen lower 
at 1,555 yen a bale. Local closing: No. 1 contract: July, 
2.86; Aug., 2.8614; Sept., 2.86%. 





COTTON 
Friday Night, May 16, 1941. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 75,438 
bales, against 67,696 bales last week and 57,306 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
3,269,598 bales, against 6,853,452 bales for the same period 
of 1939-40, showing a decrease since Aug. 1, 1940, of 
3,583 854 bales. 





Receipts at— Sat. | Mon. | Tues. Wed. Thurs.| Fri. | Total 
— — | EE ETE _- —-——- - —— {—_ ae | - 














Galveston _____- 614) 1,402 1,399 1,104) | 282) 1,471| 6,272 
Houston _.___..| 4.898} 4.993| 7.350| 3/354) 2.149] 6:453| 29'197 
New Orleans. —-_| 4,432} 6,101 7804) 10,109} 4.698 5,902) 39,046 
Se. ia 1 a poe emia 138 103} ‘923 

9,945! 13,177! 16.553! 14,567! 7,267! 13,929! 75,438 





Totals this week_| 

The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 



































1940-41 | 1939-40 Stock 
Receipts to | cF 
May 16 This ,Since Aug| This ,SinceA ug) 
Week | 1,1940 | Week | 1,1939 | 1941 1940 

Galveston ------- 6,272) 628,393) 6,526)1,719,264) 930,866) 653,348 
Brownsville- - - - - - ay 15,596 eee 41,153) .. aren 
ON a 29,197|1,247,649) 15,175/2,039,557, 943.978) 692,087 
Corpus Christi- - - .---| 148,872 ----| 179,210) 70,148 39,408 
Beaumont-.- ----- oe 8,588 see 67,475, 104,911 92,105 
New Orleans- - --- 39,046/1,060,986| 16,573|2,385,729| 497.035] 656,613 
Gulfport. ...-..-- . 10,529 eee ~=-se-| S800) 60,574 
ne 923 30,307 543] 164,973) 53,500 71.863 
Pensacola , &c--~-~- ohne 761 eins eh 54,593) 1,946 * 
Jacksonville- - - - - anna 26 — 8382) 1,011 1,416 
Savannah -_.--.-.- wwicg 46,784 2 63 682) 147,593] 114,607 
Charleston ------ nad 15,517; ----| 38,470) 32,932) 28,719 
Lake Charles---- inthis 29,147 jada 45,970} 22,813 4,221 
Wilmington --_--- ates 7,100 30 249, 11,100 8,723 
Norfolk . --...--- cade 19,343 178 21,747, 27,734 25,304 
New York---_---- RE er «one .@ennen | 11,037 500 
i al la AE. Bigg eotses iol Seen 1,595 1,133 
Baltimore- - ----- eee! Persea 235 ee 1,225 

TE. & «sau ee 75 ,438'3 .269,598! 39,262 6,853,452 2.912.313 2,451,846 














* Included in Gulfport. 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





| 


Receipts at— | 1940-41 | 


ol 
1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 














Galveston ____ 6,272) 6.526 4,983 2,302 2,201 14,425 
Houston - - ___ 29,197 15,175 1,811 2,669) 297; 10,316 
New Orleans _| 39,046} 16,573} 7.086, 7.778) 14,078) 14,130 
Mobile. - . - - - 923 543 747 1,085 5,179) 1,783 
ee 2 167) 1,595) 1,531) 2,537 
Pc aeecagl san eaee 109) 652| 985) 913 
Wilmington _.| --..-.-- 30) 6 17| 63) é 
aa eS 178) 225 478 755) 246 
ME EEiecsl «ss«s< 235 798 466 2,137) 1,125 
Total this wk_ 75,438) 39,262 15,932 17,042} 28,231) 45,482 








Since Aug. 1__!3,269,598'6,853 ,452'3,287,101'6,944 40516 ,116 ,047'6 465,873 


The exports for the week ending this evening reach a total 
of 13,663 bales, of which 6,259 were to Great Britain, 1,811 
to Japan, 1,923 to China and 3,670 to other destinations. In 
the corresponding week last year total exports were 25,202 
bales. For the season to date aggregate exports have been 
777,786 bales, against 5,663,899 bales in the same period of 
the previous season. Below are the exports for the week: 








Week Ended Exported to— 
May 16, 1941 | ome 
| 





Exports from— Great Ger- 












































Britain| France | many Italy | Japan | China | Other Total 
Galveston - -- - -- x _ —_ biel eRe 400| 3,093) 3,493 
Houston ....... | 6,259 wine ie ota t chau aa’ 308! 6,567 
a aap aC sive cae vee ce wer: 269 269 
Los Angeles... -| e 1,811 1,523 owe 3,334 
sok ek | 6,259) ...-}| -.-.] --.-] 1,811] 1,923] 3,670} 13,663 
|-—-— — —E i SS eee 
Total 1940____- | 14,414 oY. “a 4,634) 3,201 888| 2,056} 25,202 
Total 1939_____! 7511 2,096! 3,710' 1,605| 9,147 577| 8,360! 26,246 
From | Erported to— 
Aug. 1 1940 to, ———— $$ 
May 16,1941| Great | 1 Ger ' } | 
Italy Japan | China | Other Total 


Exports from—| Britain France| many 





1,617) 815, 38,454) 62,609 


OS ee eee ee — 
Houston...-..| 164,750} -..-| ------ ----| 8,735] 3,767|143,214) 320,466 
Corpus Christi) 23,225) -...| --.--- ----| 1,680) -..-| 600) 25,505 
New Orleans_| 115,193} _-..| ____--| 2,280) ___-| 54,407) 171,880 
Mobile - - - - 28,461; -.--| ------ PSS, Grtte. dies .-.-| "28,461 
PE nesece| SM cone] eoases|. sana aces oe ae ee 
New York...) Tl... cosdh, ecccsel  snnek: evdubel ----| 16,012) 16,326 
Boston __.__- ee ake pote ee eds Dee 
Los Angeles. _| ee ae ae --.-| 53,745] 47,547) 6,706) 108,972 
San Francisco| 3,827) ----| --.---|  ----| 17,873] 9,637| 6,221] 37,558 
Seattle __..-- F Saibaes L,  wewall, epee OO os a cnt 137| 137 
OG ..-.. =e ea 85,930) 61,766|268,064) 777,786 





Total 1939-40 1895,589'776,591| 33,456573,778 850,707 391,404 1142374 |5663,899 
Total 1938-39' 439,682 380,837! 427 ,347' 286,303) 818,024! 88,758 616 ,428'3057 .379 


In addition to above exports, our telegrams tonight also 





give us the following amounts of cotton on shipboard, not 


cleared, at the ports named: 





On Shipboard Not Cleared for— 

May 16 at— | 
Great | j 
Britain| France | 


Learing 
Stock 


Ger- \ Other ; Coast- 
many | Foreign| wise 


3,000; 3,000] 927,866 








| Total 








Galveston.____| __--| _---| oeatl. soon 
Houston - - - _- - ne: Vy Ee eae ee 375) 375) 943 ,603 
New Orleans--| 6,200) ----| ----| 465) --- | 6,665) 490/373 
Savannah _____ cael | wxcal asstk asan’.. de a 147,593 
Charleston._.-|  ----| 2222} ZZZ2| IZ22| “500! 500] 32/432 
a | ----| owas noun ----| ne -| sant 53 ,500 
Rc eed cceck ceccl ccacl acon | si “22| _27°734 
Other ports___| ___- Sieaal ' éhiedl® > meatal” siete’ _| 278,672 
Total 1941__| 6,200) _- _..-| _ 465) 3,875) 10,540/2,901,773 
Total 1940_-| 11;100| 17,980, ~___| 23,158! 2'000| 54'238)2°397'608 
Total 1939_-!| 3,988! 4,654! 3,987! 24,748! 5,139! 42,516!1,845,192 





Speculation jn cotton for future delivery was unusually 
active during the week, especially during the early part of 
the period. The market showed substantial gains due to 
the favorable outlook for the 85% parity loan. However, 
pressure on President Roosevelt to veto the measure and 
unfavorable foreign developments caused prices to sell off 
considerably. Spot merchants and the South sold heavily 
on the rise. It was estimated that spot merchants have 
sold about 175,000 bales, mostly December and March, this 
week, against spot cotton bought on a tenderable basis. 

On the 10th inst. prices closed 4 to 13 points net higher. 
Active trade buying at the opening again lifted price levels 
to new season’s highs, but with distant months almost 
touching 12%4 cents, increased profit taking developed to 
cause partial reactions. Renewed support toward the close 
resulted in a steadier tone. Initial prices were virtually 
highest for the day as a result of an overnight accumulation 
ob buying orders, apparently influenced by the news of late 
Friday that the Agriculture Department had recommended a 
new crop loan at 75% of parity. In addition to demand 
from mill and merchant sources, Bombay was credited with 
buying about 10,0000 bales of new crop months on the rise, 
that carried prices up to net gains of 12 to 20 points. Sales 
of spot cotton for the week at the 10 designated spot markets 
rose to 216,580 bales from 96,550 bales in the preceding 
week. A year ago the week’s total was 40,482 bales. On 
the 12th inst. prices closed 10 to 13 points net lower. Threats 
of tighter commodity control and uncertainty over farm 
legislation, caused cotton buyers to adopt a cautious at- 
titude, with the result that prices gave ground under active 
hedge selling. The market encountered heavy selling at the 
outset, with the result that prices opened 7 to 9 points net 
lower. Spot firms were large sellers of July and Oct. Their 
selling appeared to increase in volume after the first call, 
with the result that prices continued to decline all through 
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the first hour until maximum losses of from 18 to 21 points 
had been sustained. At that lower level trade demand and 
short covering appeared in substantial volume, sufficient to 
rally prices sharply. By midday the market had regained 
nearly all of its forenoon decline, prices then standing 5 to 8 
points net lower. Towards the close selling pressure in- 
creased and the market showed substantial net losses. The 
administration is believed to be opposed to raising the rate 
to 85% of parity but is thought ready to acquiesce in a loan 
75% of parity. On the 13th inst. prices closed 40 to 57 
points net higher. The cotton market had the biggest boom 
of the year on news that House-Senate conferees had eed 
to recommend a mandatory loan 85% of parity prices. Gains 
during early afternoon ranged from $1.75 to almost $2.50 a 
bale. The market had a convulsive rise on the opening when 
prices started 33 to 48 points net higher. Buying was general, 
with mill interests, trade accounts, speculators and brokers 
with Bombay connections excitedly bidding for contracts. 
The cotton was supplied by spot firms and the South, 
especially Texas, which was a large seller. Prices reached 
the highest levels in 4 years. They have not been matched 
since May 10, 1937. The top quotation was 12.91 paid for 
the Mar. contract, up 40 points over night. May sold at 
12.75, up 46 points. As prices approached the 13c. level 
offerings became larger until eventually they caused a sharp 
setback of 20 to 25 points. Sales in Southern spot markets 
were extraordinarily large yesterday, with a reported total of 
53,000 bales, against 4,000 a year ago. On the 14th inst. 
prices closed 5 to 21 points net higher. The upswing in 
cotton prices continued, with net gains of $1.50 a bale as the 
market went to new 4-year high levels in spite of a deluge of 
hedge selling by the South. On the close profit taking wiped 
out two-thirds of the rise. New high prices for the year were 
paid for cotton on the opening, when net gains of from 7 to 
14 points were registered in active trading. The demand 
originated in trade circles. The South sold freely on the 
early bulge, with the result that the market slipped off some- 
what, but renewed strong trade buying on the dip quickly 
rallied prices to still higher levels, ranging from 13 to 19 
points, with the market at 4 year highs. As the market 
approached the 13c. level, selling pressure increased. Pre- 
sumably it represented hedges against repossessed cotton 
sold shiefly in the Southwest. The South was a large seller 
of both old crop and new crop positions, mostly selling Dec. 

On the 15th inst. prices closed 7 to 15 points net lower. 
Southern hedge selling held the rise in cotton in check after 
an early rise, which failed to reach yesterday’s maximum 
prices. During early afternoon the market stood 6 points 
higher to 83 points net lower. The market hesitated at the 
start. Opening prices were as much as 5 points lower to 1 
point higher. Immediately after the opening the demand pre- 
cipitated by legislation in Washington made itself felt anew 
in buying orders from trade interests, local operators and 
Bombay connections, and caused advances of 15 to 18 points. 
October and December in particular were heavily bought, 
the former adyancing 15 points to a maximum price of 
13.22¢., while December was bid up 18 points to 13.27, sub- 
sequently dropping 25 points before the market closed. A 
statement by the Commodity Credit Corporation estimates 
that since Aug. 1, 1940, repossessions of 1938-39 crop cotton 
has totaled 273,000 bales, of which 212,000 bales have 
been repossessed since March 1. 

Today prices closed 5 to 8 points net higher. Cotton 
prices fluctuated sharply as traders attempted to appraise 
the new situation created by passage of the farm bill, but 
remained above last night’s close throughout the session, 
During early afternoon prices were 6 to 9 points net higher. 
Sentiment regarding cotton was better at the opening, with 
the result that prices advanced 12 to 14 points on first 
eall. The selling pressure so evident yesterday had sub- 
sided somewhat, although hedge selling continued. Demand 
originated in mill sources to fix prices among trade houses 
and in Bombay, concentrating on new crop months. What 
hedge selling came into the market was readily absorbed. 
Bombay brokers were credited with buying several thousand 
bales of March. Then May notices were issued, but were 
stopped by spot firms. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 
May 10 to May 16— Sat. Mon. Tues. Wed. Thur. 
Middling upland 15-16 (nom’l)_12.63 12.54 13.26 13.31 13.22 

New York Quotations for 32 Years 


The quotations for middling upland 1% (nominal) at New 
York on May 16 for each of the past 32 years have been as 
follows: 


Fri. 
13.29 





1941 *....13.29c. | 1933 ..... 8.50c.|1925 .....23.40c.]1917 ..... 21.10c. 
1940 _- 9.86c.)1932 -..-- 5.85c./1924 .---.31.65c.|1916 --...13.30c. 
1939 ----- 9.68c.|1931 --.-- 9.10c.|1923 _---.- 27 .00c./1915 -.... 9. ° 
1938 ..--- 8.58c./1930 ----.16.30c.|1922 _---- 21.45c./1914 -----13.50c 
BO cones 13.36c.|1929 ...--19.85e.|1921 ----- 12.45c.|1913 ----. 12.00c 
1936 .---- 11.72c. | 1928 ---.-- 21.60c.|1920 -----43.00c.}1912 .---- 11. 

1935 -----12.40c.| 1927 --.-.- 1 200. | 1919 esencenee | EDLE wonce 16.15c 
1934 ----- 11.65c.| 1926 -..--18.75c./1918 ..-.-- 26.55c.'1910 ..... 15.20c 


* 1941 quotation is for 15-16ths, 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on May 22. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 
discount for 7% inch and 29-32 inch staple and 75% of the 
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average premiums over 15-16 inch cotton at the 10 markets 
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May 17, 1941 


visible supply of cotton and can give only the spot prices 





































































































on May 15. at Liverpool. 
May 16— ” ae! 1940 | 1939 1938 
of Middling upland, Liverpool_--.-.- ‘losed 7.42d. ‘ > .68d. 
| rh, | Wet | RS | eS? | 22 Egypt. good Giza, Liverpool. ---- ee She cee Se 
Broach, fine, Liverpool. ---_-_---- 8.34d. 6.54d. 4.32d. 3.98d. 
White— Peruvian Tan uis, 6d im oh L’'pool 10.14d. 7.97d. 5.39d. 5.78d. 
Middling Fair__..-.....---- 340n| 450n| S570n| 640n] .74 on C. P. Oomra No. I staple, super- 
Btriet Good Middilng.......- | 28 on} .390n| .b1 on} .69 on | .68 on fine, Liverpool--------------- 834d. 654d. 441d. 4.05d. 
Good Middling..---.....---. .22 on -32 on 44 on -52 on 61 on . ‘ 
Strict Middling-.--.------.- 100n| .200n| .320n]| 400n| .50 on At the Interior Towns, the movement—that is, the 
werict Law Middiing...--.2._] “720m | ‘ezott| ‘szott| ‘eot| ‘aso receipts for the week and since Aug. 1, the shipments for 
Low Middling...........--.| 1.44 off | 1.38 off | 1.32 off | 1.28 off | 1.24 off the week and the stocks tonight, and the same items for the 
Gost taaties. nen| Scent sen te bee corresponding period of the previous year—is set out in 
Strict Middling...-.........| .100n| .200n| .320n| 400n| 50 on detail below: 
el A -21 off -11 off Even O07 on .16 on 
Fe adeno e--------"| 144 off | 1:38 off | 1.82 off | 1°28 off | 1.24 off | __ Movement to May 16, 1941 Morement to May 17, 1940 
Gal teiie...--..------ 34ott| .260t | .120ff | .07 0ff | .02 on Towns — ike 1. lee Eeseneoeee Fy 
Strict Middling.---..----.-- ‘46 off | .370ff | .240ff | .190ff | .11 off a monte ay : . ments ‘ay 
a Middling - on et 1.00 off | .92off | .790ff | .74 oft | .68 oft | Week , Season | Week 16 Week , Season | Week 17 
@ Middling spotted shall be tenderable only when and if the Secretary of Agri- Ala., Birm’'am| 3,546) 90,507) 5,222) 47,384 524) 50,605) 1,112) 18,033 
culture establishes a type for such a grade. Eufaula... - ~ 6. 6,707 opeck Se 50) 8,261 
E : : . Montgom’y 88,116) 1,014] 65,772) 534] 74.991 
Futures—The highest, lowest and closing prices at New Seine ---- $0.378 x oes! : 201 153-240 
York for the past week have been as follows: st One 36931 17] 322901 aoe) 38’os0 
Helena... 27 824 228 68,787 908 37.307 
Saturday | Monday Tuesday | Wednesday| Thursday Friday Hope-.-.-- ‘ 1031 595 062 
Jonesboro. - 23,576 8| 9,274 56| 25,724 
Mag | Sat | Sah | Sa | Se | ee Little Rock 124,060/ 357] 110,981] 1,679] 126/124 
atop 2065) Pine’ Bluff. 58. 175| 138°281| 623] 72008 
e.. |12.40-12.49]12.34-12.34|12.49-12.83|12.93-13,03|12.77-12.99|12.83-12.90 Pine Blut. , , 22 113 
Closing - |12.39n 12.29n 12.80 ——|12.93 ——|12.78n — — Walnut Rge 30, 4) 62,712) 741) 34,651 
Jaman Ga., Albany -- 10, 53] 14,943} 287] 11,677 
yr 2 & yo it 1,352 148'955 3.275 104'078 
~B ‘ Atlanta... . ’ ’ * ,07 
P Closing - |12.40n 12.29n 12.82n 12.92n 12.79n 12.90n Augusta -- 197 z'404 153/50 2:400 121.070 
Range -- |12.38-12.47|12.22-12.40|12.53-12.85| 12.85-13,10|12.77-13.06|12.81-13.00 Columbus. - ' »700 400 
dined comet ieee ousiae 2 ate Macon. ..- 38,243 106} 37,840 800 ,004 
as 12.42 12.30 12.85 12.90-12.95]12.81 12.88 ge c+ iio ls 
DL, Uitdts.. simeliniens dnicuicnen: suniigies iin dmaheien apes win Gare 64.171 asi 108.293 . 756 57.593 
_—- P Miss., Clarksd Y 1 ,585| 1,487 427 
Closing - |12.46n 12.35n 12.88n 12.97n 12.86n 12.93n egy 333201 302] 2)'bo6l ’seol 33°sa5 
> : Greenwood. 65,845 257 238,303 1.544 59,019 
“a Jackson.... , heal 4,150 5 365 
Closing - 12.51n 12.40n 12.92n 13.02n 12.92n 12.98n ae" 10.208 — 97-258 22 13/849 
Range -~ |12.52-12.65]12.38-12.54/12.67-12.99|12.97-13.27| 12.91-13.22/12.96-13.16 Vicksburg - - , , 65 474 
aa aaa ‘ 3 ~arcen Yazoo City 7 34] 48,119} 272 194 
wens - 12.56 12.46-12.47| 12.96 13.07-13.08| 12.97-13.00| 13.04 age me Lous 287] 8,866] 344°7801 8.0161  B'le0 
Range.. linet eee ae Se a N.C. Gr’boro 3,237 14 4,702} 429) 1,281 
oma-— 
paleaing - 12.60n 12.48n 13.00n 13.09n 13.00n 13.072 : 7 towns * 242,190 73s 23.046 seu 184.004 
Range -. |12.56-12.70|12.43-12.59] 12.71- 13.05] 13.05-13.35|12.99-13.27|13.02-13.23 C., Gr'ville , ' , , , 
Closing . [12.64 ——]12.51-12.52/13.02-13.05]13.09-13.13|13.02-13.04/13.10-13.11 Tenn., Mem's 912,747] 30,238/3295,574) 49,955) 635,538 
Jan. (1942) Texas, Abilene 17,512) _.._| 26,950] 110) 9,598 
Range -- |12.53-12.68]12.42-12.56| 12.68-13.00|13.07-13.30|13.03-13.26]13.17-13.17 Austin. ---- 3,703 16) 7,422; 121) 1,586 
Closing . |12.61 ——|12.49n 12.97 ——|13.11n 13.03 ——|13.10n Brenham . - 2,426 7} (15,721 40) _1,295 
Fenruary— Dallas... _ 45,675} 585) 51,893;  317| 34,026 
ET aii: cihesMiiemis | cheatin’ aithiinashe stssaliplisiie tinkidelebbly’ come Paris ______ 94 25,004 105 76.076 802 23,804 
a ; 13. " . : Robstown..| ---- cons ° apes ,518 574 
Ph ang 12.62n 12.50n 3.03n 13.17n 13.05n 13.12” eg ee 63 56 2/126 rag fis “as 9}.180 
Range. . |12.59-12.73] 12.45-12.61/12.76-13.10]13.08-13.39]13.05-13.31/13.08-13.27 Texarkana - 4 , , ’ ,206 
Closing . |12.64 ——|12.51-12.52|13.08 ———|13,22-13.25|13.08-13.10|13.16 —— aco... --- 482; 2,071; 23,430) 120) 56,644) -...| 12,957 
pru x J 
,  ~a ae dt LCs Trott, 56 towns! 125,91517549,676 180,113 2697,331' 50,564'6285,2331 89,90012321,071 
ee ee Ses ane senna: seine: ae * Includes the combined totals of 15 towns in Oklahoma. 
n Nominal. The above totals show that the interior stocks have 


Range for future prices at New York for the week ended 
May 16, 1941, and since trading began on each option: 




















Option for— Range for Week Range Since Beginntng of Option 
1941— 
— vasode 12.34 May 12)13.03 May 14| 8.00 May 18 1940/13.03 May 14 1941 
OS Sr Se es are eee Shae ee 
Gin pacess 12.22 May 12/13.10 May 14/ 8.59 Aug. 7 1940/13.10 May 14 1941 
DE MitGhivabwed, Hibetindgisas cecaqvbleatasese Shebtaebbeteckeh sbkedene 
TE SE ES SPATS CT ay ee ) OA rea 
ber..../12.38 May 12|13.27 May 14| 8.70 Oct. 18 1940)13.27 May 14 1941 
Di ttaleticha monpacthnadeds s6hnehlobuaneds satinddatadaaess 6btbenee 
<= 12.43 May 12)13.35 May 14| 9.28 Dec. 19 1940)13.35 May 14 1941 
Sees. 12.53 May 10/13.30 May 14) 9.49 Feb. 17 1941/13.30 May 14 1941 
Zt tin cudth Maatéubonahde beboetibacaneds baaciaeenha cakwenee 
ao snot 12.45 May 12/13.39 May 14/10.43 Mar. 17 1941/13.39 May 14 1941 
Dithtnbaltenhh nabelienene teeheblonetingsn. steénedthiabhepiiie . mebeamese 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the followi table. he 
figures are given in bales of 500 lb. gross weight. 





New York May 9|May 10\ May 12|May 13|May 14| May 15 





400 
26,500 
64,400 
96,500 


3,200 
49,100 


240,100 


2,000 
16,300 
31,700 
37,800 


1,600 
46,000 


135,400 


3,400 
38,200 
100,600 
113,500 


3,300 
62,600 


321,600 


2,900 
36,100 
81,300 

115,400 


300 
28,700 
46,400 
58,500 


2,100 
42,800 


178,800 





3,500 
57,300 
296,500 





Total all futures -... 





New Orleans May 8|May 9|May 10|May 12|May 13 





200 
4,200 
23,050 
11,750 


50 
7,900 
700 


6,850 
29,800 
15,850 


6,350 
31,950 
23,000 


10,050 
27,250 
14,600 


100 
7,000 
2,200 


61,200 


13,150 
1,400 
67,050 


100 
11,700 
600} 1,400 8,150 
131,950' 288,300 





























85,950 


Total all futures --_. 47,850' 73.700 


decreased during the week 54,198 bales and are tonight 
376,260 bales more than at the same period last year. The 
receipts of all the towns have been 24,874 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. 
Aug. 1 in the last two years are as follows: 








The results for the week and since 











1940—-41———- 1939-40——— 
May 16— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
Is TEs in tant dndhcniesahirepiwaciandl 12,474 487,550 8,916 342,015 
, PO OSes 2 250,055 4,450 243,100 
ia Rock ikanénancansbedis 772 22,32 98 11,711 
I | MI eos os cscevar tint pennnanieehe s4 24,024 aan 8,495 
Via Virginia points_..........-. 3,100 147,229 3.235 159,478 
Via other routes, &c--....------ 6,80) 5,977 7,050 712,847 
Total gross overland.......-.--. 29,252 1,437,162 23,749 1,477,646 
Deduct Shipments— 
Overland to N. Y., Boston, &c... ---.- 2,285 235 20,520 
Between interior towns... -....-- 3 8,869 164 8,179 
Inland, &c., from South.....-.. 24,447 728,126 6,940 312,818 
Total to be deducted....-....-. 24,751 739,280 7,339 341,517 
Leaving total] net overland *___.- 4,501 697,882 1,410 1,136,129 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 4,501 bales, against 1,410 bales for 
the week last year, and that for the season to date the 
egate net overland exhibits a decrease from a year ago 

of 438,247 bales. 























* Includes 2,000 bales against which notices have been issued, leaving net open 
contracts of 8,400 bales. - 


The Visible Supply of Cotton—Due to war conditions, 


cotton statistics are not 


mitted to be sent from abroad. 


We are therefore obli to omit our usual table of the 


1940-41 1939-40———- 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to May 16_-.--- 75,438 3,269,598 39,262 6,853,452 
Net overland to May 16..._--_-.- 4,501 697,882 16,410 1,136,129 
Southern consumption to May 16.190,900 7,082,000 , ,907, 

Total marketed_._.........-- 269,939 11,049,480 190,672 13,896,581 
Interior stocks in excess... _---.- *54,198 738,754 *39,336 *94, 
Excess of Southern mill 

over consumption to May 1.... ---- 922,278 niki 620,488 

Came into sight during week...215,741  -.-.--. Fee: eoree 
Total in sight May 16-..--..---- ---- 12,710,512 ---- 14,422,132 
North. spinn’s’ takings to May 16. 61,249 2,426,764 21,365 1,450,179 

* Decrease. 

Movement into sight in previous years: 

Week— s | Since Aug. 1— les 
1939—May 18............. rs 9,845,079 
1968—May 22..........-.- SLD Hcccgusnaponewenene 14,292,632 
i ef: TASS BEE En <e0ne cneccnnatenen 13,671,951 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
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For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 





Futures SALES 
Market 


Closed 





Spot Market 
Closed Spot )Contr’ct; Total 

Saturday ___ 600! 

Monday. ___.|N | rs 

Tuesday___- 

Wednesday - 

Thursday __- 

Friday - - ~~~ |Nominal - ~~~ ------| 


SO ENG pO TESA NED 2 | 3.410| 3. 7.210 
Since Aug. 1]: 1105,067| 49,300'154.367 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 

















Closing Quotations for Middling Cotton on— 





Thursday 


15-16 
In. 


Week Ended 
May 16 


Wednesday 
15-16) % 
In. | In. 


12.52|12.23)12.43)12.30 
12.70)12.38)12.58 


Monday, | Tuesday 








% 
In. 


11.75)1 
11.93)1 
11.80}1 
1 
1 
1 


% 
In. | In. 


12.32 
12.50 
12.40 
12.98 
12.75 
12.65 
13.07 
12.10 
12.40 
12.00 
12.17 


15-16) % |15-16 
In. in. | 














2.27|12.47 
2.45)/12.65 
-35/12.55 
13.05 
12.90 
12.75 
13.25 
12.25 
12.50) 
-95)12.15 
12.35 





ed 
em 
— 


95 
13 
00 
51 
5 
7 
70 


12.36 
12.25 
12.00 
12.45}1 
11.45)11 
11.80)12.00 
11.65)11.85 
'11.55'11.80'12.10 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





1 
1 
1 
1 
45)1 
20} 1 
1 

1 

1 

1 


7 


1 
2 
2 
2 -90 
2 0 
2 55 
2 -00 
00 
30 

95 


igtoee 














2 
2 
2 
2 
3 
2 
2 
1 
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tome 


=o 
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Friday 
May 16 


Thursday 
May 15 


Saturday 
May 10 


Monday 
May 12 


Tuesday 
May 13 


Wednesday 
May 14 








12.925 
13.09 —— 
13.17-13.18 
13.150 


13.23 
13.250 .274 


Steady 
Steady 


12.86 

12.83b-.85a 
13.01-13.03 
13.09-13.12 


13.08 —— 
13.18 —— 


12.34d-.37a|12.850-.87a 
12.38-12.40/12.90-12.92 
12.54-12.55|13.04-13.06 
_|12.71-12.72|12.60 ——-|13.11-13.13 


12.68b-.70a/12.56 —‘|13. 
12.73b-.74a) 12.59-12.60)13.15 


12.90b-.97a 
12.95-13.00 
13.16 
13.21-13.24 


05 |13.176 
——|13.26-13.27 


12.490-.50a 
12.53 —— 
.|12.66-12.68 











Mareh--_-__ 
Tone— 

Goss..... 

Futures_-_-_ 


Steady 
Steady 


Strong Steady 
Steady 











Very ot’ ay| Steady 
Steady | Steady (Very st'dy! 





Small Increase in Corn Loans—Corn loans under the 
1940 loan program on May 3, 1941 totaled 104,635 for 
$60 129,838.47 on 98,685,071 bushels, the Department of 
Agriculture said on May 9. Loans were made during the 
week ending May 3 on only 500,000 bushels. Six hundred 
and eleven loans on 535,931 bushels have been paid during 
the loan year. Total loans, by States, follow: 





Bushels 


| 13,268,180 
893.606 


Amount 
$8 093 ,306 
545,071 
34,398 644 
366,460 
40,802 
3,445 
4,618,666 
1,760,671 
7,715,119 
52,087 
156,916 
2,368 ,796 





56,392,691 
604,910 
66,890 
5,649 
7,583,082 
2,888,999 
12,677,548 
113,150 
257,240 
3,916,545 


Kentucky 
Michigan 
Minnesota 
Missouri 
Nebraska__- 
North Dakota 


South Dakota 
Wisconsin 


98,685,071 


$60,129,838 








Census Report of Cotton Consumed, on Hand, &c., 
in April—Under date of May 14, 1941, the Census Bureau 
issued its report showing cotton consumed in the United 
States, cotton on hand, active cotton spindles, and imports 
and exports of cotton for the month of April, 1941 and 1940. 
Cotton consumed amounted to 920,142 bales of lint and 
119,639 bales of linters, as compared with 623,098 bales 
of lint and 91,896 bales of linters in April, 1940. 
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Imports of Foreign Cotton 
(500-Pound Bales) 





9 Mos. End, April 30 
1941 


April 
Country of Production 





1940 


1941, 











8,523) 5,485 
561 41 


3,101 


18,846| 11,096! 118,667! 123,194 


Linters imported during eight months ended March 31, 1941, amounted to 
143,281 equivalent 500-pound bales. 


Exports of Domestic Cotton—Excluding Linters 
(Running bales; see note for linters) 























9 Mos. End, Aprii 30 
1940 
1,748,378 

702 


April 








Country to Which Exported 
1940 


111,655 


1941 
352,638 























5,694,962 


Note—Linters exported, not included above, were 934 bales during April in 1941 
and 18,152 bales in 1940; 18,324 bales for nine months ended April 30, 1941, and 
268,403 bales in 1940. The distribution for April, 1941, follows: Canada, 934 
none to other countries. 

World Statistics 


_ The estimated world's production of commercial cotton, exclusive of 
linters, grown in 1939, as compiled from various sources, was 27,875,000 
bales, counting American in running bales and foreign in bales of 478 
pounds lint, while the consumption of cotton (exclusive of linters in the 
United States) for the year ended July 31, 1939, was 27,748,000 bales. 
The total number of spinning cotton spindles, both active and idle, is 


about 145,000,000. 


CCC Reports on 1940-41 Cotton Loans—The Depart- 
ment of Agriculture announced on May 7 that through May 5, 
1941, loans outstanding on 1940-41 crop cotton held by the 
Commodity Credit Corporation and lending agencies aggre- 
gate $79,081 612.02 on 1,634,452 bales. Cotton loans com- 
pleted and repayments on loans, by States, follow: 








Total Loans Loans Outstanding 


Bales 


Repayments 








States 
Bales 


46,583 
47,043 
15,867 
328,597 
126 
90,222 
37,022 
13,596 
2,756 
1,060 
30,715 
99,645 
56,654 
3,509 
860,608 
449 


9,634,452 


Amount 


$2,224,640 
2,227,344 
742,123 
16,438 452 
6,135 


4,292,322 
1,781,938 
658,359 
130,136 
47,793 
1,448,256 
4,687 ,626 
2,920,622 
174,468 
41,279,710 
21,680 


$79,081.612 


Amount 


$3,658,540 
5 1,093,903 
5,344,180 


Amount 





Alabama 

Arizona. --.-- 
Arkansas _-_-. 
California. _-_-. 





122,981] $5,883,180 
70,996| 3,321,247 
128,445] 6,086,304 
385,969] 19,231,424 
151 7,320 
184,632] 8,828,699 
155,277| 7,577,690 
77,199] 3,546,302 
12,738 591,757) 
5,473 251,826) 
47,870] 2,266,147| 
Oklahoma _..| 209,811 9,884,610) 
So. Carolina_.| 122,807 ° 83 007] 


Georgia. -- - - - 
Louisiana - . _ - 
Mississippi - - - 
Missouri - - _ _ 
New Mexico. 
No. Carolina. 


5,795,751 
2,887,943 
461,620 
204,032 
817,890 
5,196,983 
3,283,159 
559,138 
36,558 ,068 
11,892 





Tennessee _ _ _ - 15,119 733,607 
Texas -.- .|1,622,119 
Virginia 699 


13,162,286 


Unfixed Call Sales of Cotton Decrease—The Depart- 
ment of Agriculture reported on May 9 that unfixed call 
sales of cotton reported to the Commodity Exchange Admin- 
istration decreased 22,900 bales during the week ending 
May 2 to 416,700 bales on that date. Of this number, 19,500 
bales were based on the May future, 189,400 on July, 100,500 
on October, 71,500 on December, 3,500 on January, 26,300 
on March, 3,000 on May and 3,000 on July. The Depart- 
ment’s announcement further said: 


Unfixed call purchases decreased 14,700 bales to 78,600 bales on May 2. 
Of this number, 100 bales were based on the May future, 49,900 on July, 
16,500 on October, 10,400 on December, 100 on January, 1,200 on March 





77,837,779 


33,573 250 





$152,285,252)1,527,834|$73,203,640 

















and 400 on July. 
The unfixed cal] sales and purchases 


rted to the Commodity Ex- 


Such sales 


April consumption of cotton included 45,000 bales dis- 


tributed by 


Surplus 


Marketing 


various cotton mattress programs. 


statement: 


Administration through 


The following is the 


APRIL REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND 

EXPORTED, AND ACTIVE COTTON SPINDLES 
(Cotton in running bales, counting round as half bales, except foreign, which 1s in 
500-pound bales) 





Cotton Consumed 
During— 


Cotion on Hand 
April 30— 





April 
(Bales) 





In Con- 
suming 
Establish- 
ments 
(Bales) 


In Public 
Storage 
& at Com- 
presses 
(Bales) 


Cotton 
Spindles 
Active 
During 


April 
(Number) 








United States 


Cotton-growing States-.-{ 
New England States 
All other States 


Included A bove— 
Egyptian cotton 


Amer.-Egyptian cotton. - { 
Not Included Above— 
ters 


11940/623,098 


1941 


1941|920,142 


5,953,999 


1,933,507 
1,470,527 


12,374,839 
10,732,290 


22,787,396 
22,288,832 





1941/775,956 
1940 532,58 
115,985 
72,506 
28,201 
18,004 


2.457 
1940} 1.226 


1941) 119,639 
1940' 91,896 








5,959,811 
5,068,081 
830,113 
715,499 
205,314 
170,419 





1,556,431 
1,199,884 
320,131 
216,833 
56,945 
53,810 


37,516 


420,442 


12,000,443 
10,663 ,006 





118,134 


17,298,344 
17,018,746 
4,973,152 
4,670,750 
515,900 
599,336 








re 
change Administration are based on New York cotton futures. 
and purchases are reported by cotton merchants with futures contracts of 
5000 bales or more in a single future. The figures released, therefore, do 
not cover all such transactions. 

Census Report on Cottonseed Oil Production—On 
May 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand, and exported for the nine months ended with 
April, 1941 and 1940: 

COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 





| Recetved at Mills * 
Aug. 1 to April 30 


1941 


205,864 
80,352 
529,752 
200,937 
396,984 
129,17 


Crushed On Hand at Mills 
Aug. 1 to April 30 Aprtl 30 


1940 


206,686 

90,967 
422,594 
152,132 
377 ,607 
215,385 
599,968 
159,988 
153,683 





1941 
14,943 
594 


81,828 
44,851 


1941 





3,583 
637 


16,817 

665 
10,987 
62,193 
49,748 
119,416} 107,549) 113,408 6,229 


4,377 ,57914,002,48114,013,564/3,951,304' 402.857 


* Includes 665 tons seed destroyed at mills in 1941, but not 39,507 and 120,626 
tons on hand Aug. 1 nor 47,195 and 30,654 tons reshipped for 1941 and 1940, 


respectively. 
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COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND 
ON HAND 
! 
Produced Shipped Ou 
litem Season On Hand Aw. lw Aug. lt On Hand 
Aug. 1 April 30 April 30 April 30 

Crude oil, ibs... {|1940-41 +37, 351,577|1,289,921,534)1,255,284,217} *128,451,140 

1939-40 72,066,763) 1,255,284,068/1,254,404,079| 142,832,699 

Refined oil, Ibs. | |1940-41| 2493,658,107|b1121 228,698}  #-------- @475,848,779 

1939-40} 560,035,317|1,112,634,291} -.-.-.-- 640,915,647 

Cake and meal,/|1940-41 79,501 1,778,919 1,602,165 256,255 

Tiiineasceses 1939-40 119,718 1,789,259 1,756,982 151,995 

Hulls, tons..... 1940-41 20,914 1,008 593 830,093 199,414 

1939-40 77,087 1,002,139 1,015,407 63,819 

Linters, running/ |1940-41 129,340 1,090,278 961,635 257 ,983 

a dainiain ine a 1939-40 479,316 1,016,703 1,190,086 305,933 

Hull fiber, 500-//1940-41 1,215 31,334 30,341 2,208 

b. bales... -. 1939-40 24,931 27,391 46,802 5,520 
Grabbots, motes, 

&e., 1940-41 12,449 43,284 42,434 13,299 

| a 1939-40 30 642 45,895 54,308 22,229 





* Includes 15,683,017 and 54,990,973 pounds held by refining and manufacturing 
establishments and 8,340,320 and 25,494,610 pounds in transit to refiners and 
consumers Aug. 1, 1940, and April 30, 1941, respectively. 

a Includes 12,623,312 and 4,802,247 pounds held by refiners, brikers, agents 
and warehousemen at places other than refineries and manufacturing ertablishmente 
and 4,064,378 and 3,325,113 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &c., Aug. 1, 1940, and April 30, 1941, respectively. 

b Produced from 1,185,504,720 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR EIGHT 
MONTHS ENDED MARCH 31 

















Items 1941 1940 

Exportse—Oll, crude, pounds..-.-...-.-...-.------- 2, 418, 066 4,632,924 
co a ee re 8,093 ,397 10,818,117 
Cake and meal, tons of 2,000 pounds.......-.--.- 811 6,543 
RE, SE Bs owe cctennscosoacesosccace 17,390 250,251 
Importse—Oll, crude, pounds*.-........--. -< .cpneiel amend EE Se oe The 
ou, . pounds* PLEO I Te 3,273,888 9,833,834 
Cake and meal, tons of 2,000 pounds.-......-.-..-- 40,812 7 067 
Linters, bales of 500 pounds rial inne anieiandi i aideteaae anata at 143,281 42,174 





** April no cottonseed oil was ‘entered for consumption,’ “withdrawn from ware- 


house for consumption,"’ or “entered for warehouse.’ 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that it has been found necessary to replant 
eotton in Texas due to abnormal rainfall, and as a conse- 
quence planting has made slow progress: 


Rain Rainfall ——~ T hermometer-——— 
Days Inches High Low Mean 

Texas—Galveston__.-.___--- 1 0.11 84 65 75 
OO ee scaulataat-a 1.18 90 50 70 
oe pees dry 8 62 75 
Abilene_. nN Eo PRSAS dry 89 61 75 
Brownsville._........--. dry 86 65 76 
Corpus Christi... _____-- dry 85 64 75 
peep eae See dry 85 66 77 
El Paso ‘ Ie dry 94 63 79 
SESE: SP AS 1 0.09 93 55 74 
Ae esis atlas dry 89 62 76 
Navasota _ ss meena 1 0.03 87 59 73 
es ot os 5 cris Oeste 1 0.02 87 58 73 
San NO 1 0.05 89 61 75 
aco - . A dry SS 58 73 
Oklahoma—Oklahoma Sv asa - 0.37 86 52 69 
Arkansas— Fort Smith - - - —- 2 dry ° 85 56 71 
Little Rock___ Pao dry 85 52 68 
Louisiana—New Orleans __- - - dry 92 61 77 
Sheeveport...........--. 1 0.39 8&9 58 74 
Mississippi—Meridian____- --- dry 88 44 66 
i a dry Pete! 50 69 
Alabama—Mobile-.--.__.--- dry 92 55 70 
ae a an cn a 1 0.03 S4 41 63 
Montgomery - Peteaaie i 0.02 87 47 67 
Florida—Jacksonville_______- dry 96 47 72 
| a Sl ee 0.50 84 63 74 
Tampa. a, SS dry 91 5 75 
Georgia—Savannah_-____- _ dry 91 54 72 
I dare cas as i scale tes dry 85 47 66 
Ausuetea......-- I dry 89 51 65 
Macon. _. . dry 85 51 68 
South Carolina—Charleston__ 1 0.01 92 54 73 
North Carolina—Asheville _ - —_ dry 87 36 62 
IRE SIC AS dry SS 37 63 
pepe ae 1 0.79 85 49 67 
Tennessee—Memphis-_____ _- dry 85 47 66 
Chattanooga........-.-.-- dry 8S 36 62 
| ei ae hice dry 82 42 62 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a.m. of the dates given: 


May 16,1941 May 17, 1940 
Feet Feet 
New Orleans .__._. _-._/ Above zero of gauge_ 6.2 13.2 
_ eee Above zero of gauge_ 9.3 15.1 
| (RSI Above zero of gauge 9.6 10.1 
Shreveport__._____-- Above zero of gauge_ 25.9 13.3 
ES amano awis Above zero of gauge_ 12.7 30.5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 

















— Receipts at Ports Sto(ks at Interior Towns |Recetpts from Plantations 
nd. dln 

1941 1940 1939 1941 1940 1939 1941 1940 1939 
Feb 


14.| 55,381 177,019) 25,681/3195,258|2897,286/3174,825| 21,967|117,323) Nil 


21.| 48,964|122,734| 21,337|3173,825|2845,482|3138,203| 27.531| 70,930] Nil 
a 41,552/ 138,982) 25,736|3160,492|2795,204/3096,651| 28,219) 88,704) Nil 


7-| 55,790) 107,321) 27,264/3110,177/2737,778|3051,323| 5,475) 49,955) Nil 
14./ 58,542/115,052| 32,436|3088 .259|2705,278/3012,260| 31,624| 82,552) Nil 


21.| 57,485] 74,870| 21,973|3063,732|2666,756|2986,570| 32.958| 36.348| Nil 
aa 44,562| 87,760] 19,979|3033,584/2617,890|2951.233| 14,414) 38.925 Nil 
4.| 52,719| 72,250] 11,788|2988,790|2570,714|2907,928| 7,925| 25,073] Nil 


11./ 59,025) 54,785) 21,385|2920,639|2527,094/2807,759| Nil | 11,165) Nil 





























18.| 68,555) 46,094) 13,296/2873,968|2480,117|2831,695| 20,824) 13,145) Nil 
Fy 61,959| 50,671/ 12,397/2848,100/2454,769/2795,440| 36,091] 25,323) Nil 
2.| 57,306) 35,572) 16,498/2802,116|2411,420/2757,237| 11,322) Nil Nil 

9.| 67,696) 41,104) 10,724/2751,529|2360,407/2725,840| 17,109} Nil Nil 
16_1 75,438' 39,262! 15,932'2697 ,331'2321,071/2692.155' 21,240! Nil Nil 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 4,027,888 bales; 
in 1939-40 were 6,834,683 bales and in 1938-39 were 4,392 ,943 
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bales. (2) That although the receipts at the outports the 
past ial were 75,438 bales, the actual movement from 
plantations was 21,240 bales, the stock at interior towns hav- 
ing decreased 54,198 bales during the week. 


Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is steady. Stocks of goods are decreasing. We give prices 
today below and leave those for- previous weeks of this and 
last year for comparison: 



































1941 1940 
1 83 Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common \Middig\| 32s Cop ings, Common |Middl'g 
Twist to Finest Upi ds Twist | to Finest Opl'ds 
8 oe s. d. 8.4.) 4. d. 8. d. s.d.| 4. 
Feb. 
14.. 15.55 12 7%@1210%!| 8.58 | Unquoted |12 14%@12 4%! 8.12 
21.. 15.49 12 74% @1210%| 8.56 | Unquoted |12 14% @12 4% 8.04 
28.. 15.55 12 74% @1210%)| 8.64 14.54 12 14%@12 4%) 7.99 
Mar. 
on 15.65 12 9 @1213 8.66 14.54 12 14%@12 4%) 8.03 
” 15.83 12 9 @1213 8.90 14.18 12 @12 3 7.68 
Shea 16.06 12 104%@13 1%) 8.95 14.20 12 @12 3 7.55 
 - 15.91 12104 G@13 1%} 9.00 14.31 12 @12 3 7.70 
Apr. 
“<.. 16.90 13 0 @13 3 Closed 14.40 12 3 @12 6 734 
Not |available Closed 14.45 12 3 @12 6 8.12 
18... 16,19 13 0 @13 3 Closed 14.75 12 4%@12 7%! 8.09 
i? 16.19 13 0 @13 3 Closed 14.78 12 4%@12 7%) 8.07 
May 
. 16.19 13 0 @13 3 Closed 14.85 12 4%@12 7%) 8.18 
9_.| 16.19 |13 0 @13 3 | Closed 14.74 |12 4%@12 7%] 8.14 
16 16.19 '13 0 @13 3 | Closed 14.08 |1110%@12 1%' 7.42 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week 
have reached 13 663 bales. The shipments, in detail, as 
made up from mail and telegraphic reports, are as follows: 





Bales | Bales 

Houston— | New Orleans— 

To Great Britain__ 6.250i To Colombia........-... 269 
To Colombia _- - - -~ 308 | Los Angeles— 

Galveston— ss i on es te tvhch ead ith 1,811 
,.)) ee - 400 ER NS SE 1,523 
To Philippine Islands____. 2,400} 

To Colombia_- - - —- pices 693 | CS tania ti tag ie ati 13 ,663 


Cotton Freights—C ‘urrent rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply aa Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 

The Liverpool market closed at noon on Monday, Mar. 31. 
All contracts were transferred to March at existing differ- 
ences and contracts still open at close of business were 
liquidated at official value. 

rr 


BREADSTUFFS 

Friday Night, May 16, 1941. 
-It was learned that chain bakers in the East were 
active buyers this week, and sales for the past two days 
were estimated to total upward of 350,000 barrels. In some 
sections of the country flour buyers teported that they were 
unable to book requirements, and a few mills were reported 
reluctant to book large quantities due to the rather tight 
cash situation. In general, it was felt that a fairly large 
amount of flour was booked, but it will take a few days 
before the mills will be able to release a complete report 
on the volume. 

Wheat—On the 10th inst. prices closed 4% to %e. net 
lower. Wheat prices reached new 12 months peaks early in 
the session. Later, wheat declined fractionally, reflecting 
sharp upward revision of official estimates of winter wheat 
production and possibility that spring wheat seeding may 
exceed expectations. The 1941 loan program and ealling of 
a producer referendum May 31 on marketing quotas, helped 
to support prices. Profit- ‘taking in wheat broke out after 
the opening 4 to %ec. advance, and was influenced largely 
by the Government forecast estimating winter crop produc- 
tion at 653,105,000 bushels, or 10,000,000 larger than the 
average crop experts’ figures issued a week ago. Offsetting 
this, however, was the fact that a loan rate as high as 97c. 
a bushel, compared with 64 a year ago, may be offered. 
Washington reports that the Government contemplates 
having to make loans on 350,000,000 bushels, indicated that 
if this much is impounded, together with 200,000,000 
bushels of 1940 grain defaulted to the lending agency, more 
than 500,000,000 bushels may be removed from commercial 
trade. This would reduce the 1,200,000,000 bushels supply 
to around normal domestic and export requirements, traders 
said. On the 12th inst. prices closed 2%4 to 2%4c. net lower. 
Wheat prices tumbled almost 3c. a bushel today as a result 
of profit-taking and liquidation stimulated by Washington 
reports of proposed additional controls over commodity 
speculation and uncertainty concerning the Government 
loan rate for the new crop. Reports that the Government 
may announce a wheat loan rate of 75% of parity attracted 
attention inasmuch as recent congressional suggestions had 
indicated the rate would be fixed as high as 85%. World 
wheat shipments, the bulk of which moved from North 
America, reached the largest proportions in more than a year 
last week, according to figures of Broomhall, British trade 
authority. The total amounted to 12,249,000 bushels 
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compared with 7,596,000 bushels a year ago. On the 13th 
inst. prices closed 154 to 2c. net higher. Buying based on 
reports that a legislative conference committee had agreed 
on a loan program of 85% of parity payments on wheat 
and corn, hoisted values on the Chicago Board today. The 
market opened with a rush, reeeded almost a cent under 
pressure of profit-taking sales, and then rebounded. Trade, 
however, after the early bulge tapered off. There seemed 
to be little other news behind today’s price upturn. At the 
top of the early advance, reached on the opening bulge, 
selling to collect accrued profits brought quotations down 
fractionally, but the sellers encountered firm market support 
just below today’s early high. If the 85% of parity loan bill 
becomes a law, it would enable wheat growers to borrow 
approximately 96c. a bushel on their wheat, compared with 
66¢ last year. On the 14th inst. prices closed 4 to 4%gc. net 
higher. A price advance of almost 5c. a bushel that put 
May wheat above $1.01, highest in a year, was the grain 
market’s response to Congressional approval of legislation 
which would increase substantially Government loan rates 
on the new crop. Heavy buying that came from investors, 
previous short sellers and mills covering commitments 1n- 
volved in large seale flour business, accompanied the price 
rise. Traders expressed belief that the speed with which 
the high loan bill is moving toward enactment caught many 
interests by surprise. Flour business spurted sharply after 
having been unusually quiet in recent months. House 
approval of legislation which would increase the Government 
wheat and corn loan rates for the 1941-42 crop year to 85% 
of parity, was the principal bullish faetor. 

On the 15th inst. prices closed 1% to 1%e. net lower. 
Wheat prices tumbled about 2c. a bushel today after reach- 
ing new 12-month peaks early in the session. Profit-taking 
caused the reaction, which was regarded largely as techni- 
cal in view of yesterday’s sharp upswing culminating a 
rise of about 10c. a bushel in the past two weeks. The mar- 
ket encountered some support at times in the form of buy- 
ing associated With brisk flour business. Profit-taking was 
encouraged by increased sales of wheat at some terminals, 
favorable crop reports and advances pointing out that Cana- 
dian wheat is near an import basis because of high domestic 
prices. Much of the market strength, although associated 
with passage of legislation requiring an 85% of parity loan 
on the new crop, was attributed in the main to continuation 
of large-scale flour demand. 

Today prices closed unchanged to %c. higher. Wheat 
prices were up 1c. a bushel at one stage today, but the mar- 
ket became nervous later due to a letup in milling demand, 
optimistic crop reports, and some uncertainty about the 
farm program. Quotations at one time were fractionally 
below the previous Close, but the market managed to finish 
with small net gains. Some brokers attributed the Presi- 
dent’s remarks at his press conference as indicating he 
will approve the 85% of parity crop loan bill, upon which 
the recent sharp price rise has been based to a large ex- 
tent, but there was no certainty about this. Some of the 
support given wheat was credited to mills and flour users. 
Traders estimated flour business so far this week at around 
500.000 barrels as a result of buying stimulated by passage 
of the bill which would increase Government loan rates to 
85% of parity for new wheat Crop. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 

115% 113% 115 119% 117% 118 
PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon. Tues. “ 

97% 95% 97% 99 5% 

9, 93% 95% 99% 98% 98% 

96% 94% 96 100% 98% 99% 
When ! Season's Low and When Made 
May 15, 1941| 70 Aug. 16, 1940 
July May 15, 19 y 73% Feb. 17, 1941 
September ___100% May , 1941 September -_. 73% Feb. 17,1941 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon, Tues. Wed. Thurs. Fri. 
19% ah bela et ae 

._ 77% oO bet dite o stadt, Go. 


o. 2 red_- A 
DAILY CLOSING 
May. 7 


July : 
September - 


Season's High and 
May 101% 


a 


Corn—On the 10th inst. prices closed 4c. lower to 1 Ke. 
higher. Corn prices rose today to figures unequaled on 
the Chicago Board since 1937, this being the result of re- 
newed buying inspired by prospects of increased loan rates 
for grains. Corn was up more than a cent in some cases 
to 73c. a bushel. May corn developed more strength than 
did deferred contracts, and some traders attributed this 
to the fact that the Government revised its asking price on 
grain to a basis of 3c. over July futures for No. 2 yellow 
instead of 4c. over May futures. Suggestions that a loan 
rate of as high as 70c., compared with 61e. on the farm last 
year, may be offered, also attracted attention. On the 12th 
inst. prices closed %4 to 1%e. net lower. Increased offer- 
ings of corn attracted by the highest prices in four years, 
encouraged profit-taking in that pit, but after prices had 
dipped more than a cent, the market recovered part of the 
loss. Receipts totaled 312 cars, but the bulk of the grain 
went direct to industries and elevators, and was not offered 
for sale. On the 13th inst. prices closed 7% to 1c. net 
higher. Corn prices fluctuated within narrow limits during 
the later trading. Some selling on the upturn was at- 
tributed to cash houses, with an elevator interest reported 
attempting to buy May corn and sell Sept. contracts at a 
difference of a cent a bushel. On the 14th inst. prices closed 
34 to 1\e. net higher. Corn’s failure to develop as much 
strength as wheat was attributed partly to the lowering of 
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the basis at which Government corn was offered for sale. 
This basis was fixed at 2'4c. over July for No. 2 yellow, 
compared with 3%e. over previously. Traders said this 
move was in line with the Government’s intention to keep 
prices from rising too rapidly, in order to stimulate pro- 
duction of pigs. 

On the 15th inst. prices closed 14% to 1%c. net lower. 
Corn prices held fairly steady, but dipped fractionally at 
times due to profit-taking. Hedging sales, which increased 
substantially yesterday, reflecting larger country offerings, 
diminished today, while rising hog prices to the best levels 
in about three years were expected to improve the feeding 
demand. Today prices closed % to ™%e. net higher. Corn 
price gains were held in check by indications that Govern- 
ment sales the past few days have been substantial. Trad- 
ers said this was illustrative of the method by which price 
gains in oats, wheat and corn could be held in check. Open 
interest in corn, 22,375,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
’ Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow -. 89% 88% 89% 90% 88% 89 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. ° 
_ 72% 71% 72% 73% 71% 72% 
Gre eee ‘ _ 72% 7 72% %%3% 72% 7 
September. ____..____. 73% 72% 73% 74% 73% 73% 

Season's High and When Made | Season's Low and When Made 
May 73% May 14, 1941|May 54% Aug. 16, 1940 

7445 May 14, 1941|July 58%, Sept. 23, 1940 
ee May 14, 1941|September -_.. 57% Feb. 17, 1941 

Oats—On the 10th inst. prices closed 14 to 4c. net higher. 
Trading was light and without special feature. On the 12th 
inst. prices closed 4 to 5c. net lower. A % to MWe. lower 
spot market and lower bids to the country depressed oats. 
On the 13th inst. prices closed 4 to 3¢c. net higher. There 
was little of interest in this market, trading being very light 
and fluctuations extremely narrow. On the 14th inst. 
prices closed 54 to 1%se. net higher. There was some good 
buying in oats together with short covering, influenced of 
course by the sharp rise in wheat values. 

On the 15th inst. prices closed *% to 1c. net lower, This 
market ruled heavy in sympathy with wheat. Today prices 
closed 4c. lower to %e. higher. Trading was light and 
without feature. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

Sat. Tues. Wed. Thurs. Fri. 
38 375 _. ert 
36% 


te oe oe 
July 


May. a 7 ee 38 3754 39 
July _ - ; 36 357 36 
September ait a 

July (new) peas Ne ; 4 35° 
September (new) _ _ -- ee 34% 
Season's High and 
lay 39% 


34% 35% 35% 
Season's Low and When Made 
May.____-_. 28% Aug. 16, 1940 
July. cil Oct. 9, 1940 
September - - Feb. 17, 1941 
July (new) 36% July (new) __- May 3, 1941 
Sept. (new) 36% May 3, 1941 
“DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

. 37% H ‘ 37% 37% 3 
36% 36% 36% 
.. 338% 33% 


July 
September 


36% 
36 he 


May is wade 
July . . chintaeiiciisney dc oO 
October ; -. 33% L - 

Rye—On the 10th inst. prices closed ec. lower to 
higher. The near months were under pressure the same as 
in the wheat market, with considerable switching to the 
distant deliveries. On the 12th inst. prices closed 1% to 
15,e. net lower. The pronounced weakness of wheat values 
had its depressing effect on the rye market and prices in the 
latter showed substantial losses at the close. On the 13th 
inst. prices closed 4c. lower to %e. higher. Rye futures 
failed to respond to the sharp vigorous rise in wheat prices 
or the favorable prospect for 85% parity loan rates. Some 
traders apparently took advantage of the moment to get 
rid of commitments, and earlier gains were not very well 
maintained. On the 14th inst. prices closed 1% to 2%e. 
net higher. With wheat prices soaring 4 to 4%e., it was 
only natural that rye should join in the upward trend. 

On the 15th inst. prices closed % to 2c. net lower. The 
same as in wheat, profit-taking forced a sharp decline, 
wiping away about half the gain recorded the previous day. 
Profit-taking also was encouraged by increased sales of 
wheat and rye at some terminals. Today prices closed % 
to %4e. net higher. This market was relatively quiet, though 
the undertone Was steady. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
51% 49% 49% 52% 50% 50% 
49% 49% 51 50% 


56% 57% 58 % 
56% 57% 58% 
Season's Low and When Made 

4% Feb. 21, 1941 
Feb. 21, 1941 
Feb. 21,1 


May... -- ee 5 
July - - ide «unos --- 50% 
September —" wn % 
July (new) - - vada Cbten iniddla 58 4 
September (new) __--_-_- ; eS 
Season's High and When Made | 
SE tnécn 52% ! 4, 19 41% 
SUF 2. @ eccccce 52% Nov. 14, 1940|July 43 
September --- 52 x ok 7. 1941|September -.. 44 — 941 
(July (new) _. 6044 May 15,1941 July (new) -.. 554% May 3, 1941 
Sept. (new)... 60% May 15, 1941|Sept. (mew) __ 55% May 3, 1941 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon, Tues. Wed. Thurs. Fri. 
65% 65% 


59% 


60% 


| | a mae f 

July pi Cem Bh gp 
Caper... nas ao ail 10 4 L 60% 56% 57% 

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

50% H 51 51 504% 50% 

45% 


oO 48% ... 48% 
L Se | pet 


Closing quotations were as follows: 


FLOUR 
Standard Mill Quotations 


Ee 6.20@6.45|Soft winter straights. ....5.95@6.20 
Syke ne clears 5.95@6.20| Hard winter straights. ...6.10@6.35 
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GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic.._118 Bi SF  ecinbcintwinde 48% 
Manitoba No. 1,f.0.b. N. Y. 83 | Rye, United States, c.i.f...... 67 
er © New York— 
Corn New York— | 40 ibs. feeding.-.....-..-.-.- 69 | 
No. 2 yellow, all rail_.....-. 89 CREE, GHEE. a ovamedkosnn 57-4 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &«.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and River ports 
for the week ended Saturday, May 10, and since Aug. 1 for 
each of the last three years: 























Recetyts at Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs [omar 56 lbs \bush 48 lbs 
Chicago ...| 175,000 385,000) 2,068,000 324,000| 464,000| 250,000 
Minneapolis 51,000, 1,219,000; 604,000 231,000) 266,000) 939,000 
Duluth - - -. oe 488,000; 308,000 4,000) 8,000) 179,000 
Milwaukee 16,000 8,000 115,000) éiniaieat 4,000' 583,000 
Toledo - - - -| 278,000 37 000 45,000) 1,000) 1,000 
Buffalo - - - - ------| 3,788,000 933,000 256.000) 56,000, 104,000 
Indianapolis) _____ 73,000, 383,000 68,000/ 70,000! — 3,000 
St. Louis..| 102,000 175,000 261,000) Se. seesed | 22,000 
Peoria -- - -- | 47,000 31,000, 772,000 58,000) 15,600 80,000 
Kansas City; 37,000 1,133,000 134,000 40,000) eee ee 
Omaha....| - 379,000 151,000 14,000; _....- ieee 
St. Joseph - | 39,000 13,000 31,000; .. anened 
Wichita. --- 410,000 vale! nada (RES, glee gee 
Sioux City.| ----.- 29,000 87,000 9,000) 4,000 29,000 
' — a | | a | | ES 
Total wk'41| 428,000) 8,435,000 5,866,000 1,088,000| 888,000 2,190,000 
Same wk’40) 423,000) 12,503,000' 4,248,000| 1,992,000) 908,000! 1,453,000 
Same wk '39| 394,000, 9,957,000, 6,302,000, 2,766,000) 293,000) 1,672,000 
eens Miatanshsse: ietecimnn sits 
Since Aug. 1| | 
1940 ____/16,967,000'256,191 000 221,833,000) 63,201 ,000) 12,349,000/81 686,000 
1939 __--|17,675,000/315,512,000/192,319,000| 82,669,000'24 ,957 ,000| 99,579,000 
1938 .'18,391,000'283,179,000'222,073,000' 89,883,000'22,391,000'85,628.000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 10, 1941, follow: 





| Barley 

















Receipts at- Flour Wheat | Corn Oats Rye 
bbls 196 Ibs) bush 60 lbs | bush 56 lbs | bush 32 Ibs \bush 56 lbs bush 48 Ibs 

New York.| 109,000 591,000) 57,000) ff  Sopeeten 11,000 
Boston....| 14,000} 574,000, __-._-| Se sepa > Eee 
Philadelphia 30,000 6,000) 11,000, )  eeceete goes 
Baltimore - - 9,000 567 ,000 46,000 10,000, 14,000) 3,000 
New Or!’ns* 27,000 15,000 60,000) 19600; «...--- | ae 
Galveston.._| -—--.--. 15,000) acct ewninwh ple Po eee ot 
Can. Atlan- 

tie ports.| _ __-- io See. wane , Sener we Abe? 
Total wk’41| 189,000 6,478,000 174,000) 35,000) 14,000, 14,000 
Since Jan. 1 | | 

1941 ..._| 4,644,000) 59,032,000) 3,702,000 930,000| 274,000! 645,000 
Week 1940 258,000) 4,007,000 158,000 51,000) 6,000) 1,000 
Since Jan. i| | 

1940 ____| 4,655,000 43,175,000 13,079,000| 2.068.000 1,461,000! 1,124,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, May 10, and since July 1, are shown in 
the annexed statement: 
































Exports from— Wheat | Corn Flour Oats Rye Barley 
Bushels Bushels Barrels Bushels | Bushels Bushels 
New York... -...- 1,023,000 aa Fee ee Oe 94,000 
Be ximeesense 308,000 piesa < -otéme ntast@ tanne | ate ant 
Boston - - - - - ---- 736,000. ene deen), areata seb . aenecs 
Philadelphia. _ _ - - 352,000 eieah . weddaa De ee Ga 
Baltimore. ....-- 538,000 — TE ee, 5 aes a 
New Orleans. - -- 61,000 1,600 3,000 2,000) sapinihiieie cabnon 
Can. Atl. ports..| 4,710/000' mourn) Ei 2 Sede | ak ik 
Total week 1941_ 7,726,000! 1,000 54,060) 2,000 80,000] 94,000 
Since July 1, 1940)133,258,000 21,779,000 4,404,740) 138,000 540,000! 995,000 
dati tiiattbcetian a } menaadntetas 
Total week 1940_| 4,598,000 11,000) 46,775 Tt 


’ ’ 000) —— 
Since July 1, 1939 127,019,000 ' 26,018,000 3,680.971/4,195,000'3,554,000! 10,284,000 


a Complete export data not available from Canadian ports. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and sea- 
ports Saturday, May 10, were as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Se EL, cadseckes 7,000 BR BR A i 
Philadelphia ......_.._- 53,000 160,000 See - asesce 2,000 
Baltimore ; 715,000 11,000 87,000 2,000 
New Orleans -- 234,000 64,000 a . sesase 

Galveston a ‘adellee. sutease -s 
Fort Worth 575,000 63,000 1,000 13,000 
Dit disccenene sce Re IR a 
DP incsshseas Me | age i pee ok tee oF pee 
St. Joseph , 130,000 157,000 7,000 5,000 
Kansas City .229,000 15,000 272,000 32,000 
DE tles ones cteed .411,000 ,000 1,000 4,000 
Sioux City .548,000 49,000 1,000 7,000 
SPS wiwccsecececs 681,000 137,000 7,000 11,000 
Indianapolis 1,252,000 293,000 Gee”  ‘wendes 
PS duns docconcce 280,000 ee. chee 62,000 
Ss tisketncntenee 13,263,000 886,000 1,987,000 306 ,000 
On Lakes eee PO ad 
Milwaukee 3,028,000 aera 824,000 
Minneapolis 9,261,000 1,323,000 1,515,000 2,179,000 
NG Giiensosedense 1,729,600 88,000 505,000 811,000 
ES 2,000 4,000 2,000 170,000 
Bs 6enbbocseacss 2,310,000 543,000 216,000 47,000 
** afloat Rr et <a 
On Canal Dn -adiuee > “eines * see 








Total May 10, 1941_.-116,933,000 57,561,000 3,713,000 4 

Total May 3, 1941_-117,415,000 59,203,000 3,640,000 4,663, 

Total May 11, 1940_- 98,773,000 31,309,000 5,898,000 9,722, 

a New York also has 29,000 bushels Chilean barley in store. 

Note—Bonded grain not included above: Oats—Buftalo, 33,000; Buffalo afloat, 
none; New York, none; Erie, 41,000; total, 74,000 bushels, against 661,000 bushels 
in 1940. Barley—New York, none; New York, afloat, none; Buffalo, 60,000; 
Duluth, none; in transit—rail (U. S.), none; total, 60,000 bushels, against 1,222,000 
bushels in 1940. Wheat—New York, 1,153,000 bushels: New York afloat, 565,- 
000; Boston, 1,018,000; Philadelphia, 684,000; Baltimore, 1,625,000; Portland, none; 
Buffalo, 3,448,000; Buffalo afloat, 771,000; Duluth, 15,661,000; Erie, 1,011,000; 
Albany, 5,421,000; in transit—rail (U. 8.), 2,576,000; on Canal, 276,000; total, 
34,209,000 bushels, against 21,728,000 bushels in 1940. 
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W heat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Busheils 
Lake, bay, river & seab'd 41,747,000 #$-.-._.__ 375,000 213,000 417,000 
Ft. William & Pt. Arthur 73,558,000 = _—_-____ 1,448,000 1,798,000 923,000 
Other Can. & other elev.314,454,000 3 = -_..___ 3,526 (00 717,000 3,437,000 
Total May 10, 1941_.429,759,000 # -...__ 5,349,000 2,728,000 4,777,000 
Total May 3, 1941_.431,605,000 3 -.-.__ 5.394,000 2,929,000 4,979,000 
Total May 11, 1940_.265,655,000 -..___ 9,208,000 3,093,000 7,929,000 
Summary—- 
D225 exeeniiie 116,933,000 57,561,000 3.713.000 4,764,000 4,475,000 
Cem... 2 ccaveston Me: | eeodas 5,349,000 2,728,000 4,777,000 
Total May 10, 1941__546,692,000 57,561,000 9.062,000 7,492,000 9,252,000 
Total May 3, 1941_.549,020,000 59,203,000 9.034.000 7,592,000 9,701,000 


Total May 11, 1940__364,428,000 31,309,000 15,106,000 12,815,000 16,718,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ended May 9 and since July 1, 1940, and July 1, 1939, are 
shown in the following: _ 

















Wheat Corn 
Erports | Week Since Since Week | Since Since 
| May 9, July 1, July 1, May 9, July 1, July 1 
1941 1940 1939 1941 1940 1939 

| Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 8,624,000 177,163,000 179,162,000 1,000, 21,618,000) 26,113,000 
Black Sea_| ; 3,992,000 37,372,000 ee eee ee 4,313,000 
Argentina_| 3,725,000 82,151,000 145,361,000 2 --| 31,885,000) 101,709,000 
Australia -| apie, sinenent 11,293,000 pba 0 il an 7) sdpalieade 
Other | 

countries} --..-.-- 6,200,000, 21,048,000) = -____- 2,520,000! 41,785,000 

Total ___'12,349,000 269,506,000 394,236,000! 1,000! 56,023,000/ 173,920,009 








United States Wheat Exports——-Total United States 
exports of wheat, including flour as grain, during July-March 
of this season amounted to about 28.5 million busnels, as 
compared with 46.4 and 85.0 million bushels, respectively, 
in 1939-40 and 1938-39. The most significant features noted 
so far this season are the increase in exports destined for Far 
Eastern markets, a slight falling off in shipments to Latin- 
America and the almost complete cessation of exports to 
continental Europe. 

UNITED STATES EXPORTS OF WHEAT, INCLUDING FLOUR, BY PRIN- 

CIPAL COUNTRIES OF DESTINATION, JULY-MARCH 1938-39 TO 





July-March 


Erports 


Percentage of Total 





|- aie ere: ts 
Country of 


Destination 





























1938-39 | 1939-40 ) 1940-41 |1938-39)1939-40)1940-41 

| Bushels Bushels | Bushels \Per Ct.\Per Ct.\Per Ct. 

United Kingdom ______|22,244,000|} 3,010,000) 2,938,000 26.2 6.5 | 10.4 

Ireland.........-----| 6,026,000| '302,000| 939,000) 7.1 0.7| 3.3 

Other Europe ___..|81,644,000/20,353,000) 1,215,000) 37.2 43.9 4.2 

pian & Wh. a AB dl 

Total Europe.....--- (59,914,000 23,665,000| 5,112,000| 70.5 | 51.1 | 17.9 

Total Latin-America._-|10:744.000| 9.325.000, 8.714.000, 12.7| 20.1 | 306 

West Indies_a......... 179,000} '774,000| '727.000 ‘2 1.7 2.5 

SS 9 reeset 5,657,000| 5,597.000| 9,063,000, 6.7| 12.1 | 31.8 

Philippine Islands__.__- 3,309,000| 3:663,006| 2.879.000! 3.9] 7.9| 10.1 

MEE ca icin shokeces | 5,177,000| 3,338,000! 2:036,000| 6.0 71) 7.1 
| | | 

_ Total all countries  _ _'84,980,000'46,362,000'28,531,000! 100.0 | 100.0 | 100.0 





Compiled from official records, Bureau of Foreign and Domestic Commerce. 
a British, French and Netherlands West Indies. b China, Japan, Hong Kong 
and Kwantung. 


Agricultural Department Report on Winter Wheat, 
Rye, &c.—-The Department of Agriculture at Washington 
on May 9 issued its crop report as of May 1, 1941. This 
report shows the abandonment of winter wheat at 12.9%, 
leaving acreage remaining for harvest at 40,313,000 as 
compared with 36,147,000 acres harvested in 1940. Last 
year the abandonment of winter wheat acreage was 17.5%. 
This year’s production of winter wheat is now estimated at 
653,105,000 bushels, which compares with a harvest of 
589,151,000 bushels last year and an average 10-year 
(1930-39) production of 569,417,000 bushels. Below is the 


report: 
GENERAL CROP REPORT AS OF MAY 1, 1941 

Early reports on crops show conditions gemerehy favorable though in 
many ways unusual. Nearly everywhere east of the Rockies, April was 
warm, and from Minnesota and Illinois eastward April temperatures aver- 
aged nearly as high as is normal for the first of May. Southwestern ranges, 
favored by abundant rains, are blooming like a flower garden, and in the 
West as a whole ranges have rarely had a better start. April showers 
have been heavier in most of the ‘‘Dustbowl’’ than in the eastern end of the 
corn belt. Farmers in a vast area extending from North Dakota to the 
Rio Grande, where lack of rainfall has limited crop production in most of 
the last 10 years, have been complaining this year that seedings of spring 
crops are being delayed by frequent rains. On the other hand, in the Ohio 
Valley and most Eastern States the spring has been dry; farmers are well 
up with their work but many have been preparing their corn land in clouds 
of dust and are wishing for rain. Assuming more nearly normal weather 
in future months in areas now too wet or too dry, there seem to be very few 
States where prospects for crops and pastures are now definitely below aver- 
age for this season of the year. 

Winter wheat has been favored and conditions on May 1 indicated a crop 
of about 653 million bushels. This would be fewer bushels than were har- 
vested in 1937 and 1938, but more than were harvested in 25 of the last 30 
years. The acreage abandoned is expected to be less than in any year since 
1931 and the yield per seeded acre the highest since that year. 

at" prospects on May 1 were fairly promising in all States, suggesting a 
F4 , but not exceptional, yield on an acreage slightly above average, and 
a total crop about 12% above that harvest Oats look promis- 
ng, Sponenes the South. 

arly hay crops have had a good start in nearly all States except Califor- 
nia. hey look unusually promising in Mid-Western States but on May 1 
needed more rain from Ohio and Kentucky eastward. Beneficial rains to 
date in May have not entirely relieved the deficiency. In the country as 
a whole it now seems likely that the yield of hay crops per acre will approach 
or exceed the yield secured last year. The acreage cut for hay is expected to 
show an increase that will about offset the increase in the number of live- 
stock to be fed. Stocks of hay on farms on May | were large and the early 
starting of pastures will reduce feeding this month. The present outlook, 
therefore, is that, barring extensive drought, supplies of hay per unit of 
livestock next fall will be ample, probably about the same as during the 
last three seasons and much larger than in any of the eight seasons that 


preceded them. 
astures on May 1 was the highest for the date since 


The condition of - 
1929, substantiall igher than in most recent years except 1938. The 


last year. 


condition exceeded the 1930-39 average for May 1 in 43 of the 48 States. 
The early s ring. new grass and continued liberal feeding as a result of 
tor airy and poultry products pushed milk production pe 

e- 


production per 100 hens to new high records for May 1. 


higher te 
cow and egg 
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ports on milk production per cow were 5% higher than on any previous 
May 1 and milk production per capita in the country as a whole was also 
a new record for the date by a margin of about 6%. 


Wheat 

The production of winter wheat of 653,105,000 bushels indicated on 
May 1 is 6% larger than the April 1 forecast. Production in 1940 was 
589,151 000 bushels and the 10-year (1930-39) average is 569,417,000 

ushels. 

The acreage remaining for harvest is estimated to be 40,313,000 acres, 
which is 12% more than the 36,147,000 acres harvested last year, but is 
only 3% above the 10-year average harvested acreage. The loss of last 
fall's ed acreage of 12.9% is strikingly lower than the heavy acreage 
losses of recent years, particularly in those States where drought damage 
prevailed in a few recent years. The abundance of rain during April in 
the Great Plains States resulted in lower prospective abandonment in 
most of that area. The exceptions are in Iowa and Minnesota, where the 
Sy susems of the fall freeze damage has become apparent, and in New 
Mexico. 

The indicated yield per harvested acre of 16.2 bushels is practically the 
same as the 16.3 bushel yield last year, but is well above the average of 
14.4 bushels. Prospective yields are generally higher than last year and 
higher than average in the area west of the 100th meridian, where rainfall 
has been relatively heavy ever since last fall. 

The delay in spring wheat seeding experienced in the early part of the 
season because of heavy rains and wet fields was largely overcome by the 
end of the month. With moisture condition encouraging to spring wheat 

rospects and seeding operations facilitated by the use of mechanical power, 
March planting intentions probably will be fully net. The acreage of all 
spring wheat indicated by March intentions was 17,137,000 acres. The 
early intentions may be exceeded in the States where the abandonment of 
winter wheat has been heavy and some of this acreage was reseeded to 


spring wheat. 
Oats (Southern States) 

The May 1 reported condition of oats in Southern States is above aver- 
age in each State. A production well above the average of the last 10 
years is in prospect. The May 1 condition of 81% is 13 points above the 
10-year (1930-39) average. Moisture during April has been normal to 
excessive except in North Carolina, South Carolina and northern Georgia, 
where rain is needed. In Texas and Oklahoma, which have about two- 
thirds = the oats acreage of the Southern States, rainfall has been above 
normal. 

Returns from growers indicate that the 1941 acreage in these Southern 
States is about 47% spring sown and 53% fall or winter sown. The dis- 
tribution is about the same as for 1940, but the proportion of fall or winter 
sown is materially above the 10-year average. 

Rye 

The May 1 outlook for rye is generally very favorable. The production 
in 1941, as indicated on May 1, will be 45,623,000 bushels—well above the 
ay Fp ye of 40.601,000 bushels and the 10-year (1930-39) average of 
38.472,000 bushels. 

The acreage of rye sown in the fall of 1940 was estimated at 6,002,000 
acres, which was larger than that of a year earlier but slightly less than the 
average. May returns indicate that 41% of the total sown will be utilized 
for pasture, hay. turned under as green manure or abandoned, leaving 
3.527.000 acres for harvest as grain. Last year 3,192,000 acres were har- 
vested and the 10-year (1930-39) average is 3.320.000 acres. 

The May 1 indicated yield is 12.9 bushels as compared with 12.7 in 1940 
and the 10-year average of 11.2 bushels. 

The May 1 condition of rye this year was above that of a year ago and 
above the average in all but a few States. In the important rye-producing 
States of North Dakota, South Dakota and Nebraska, which sow about 
40 to 45% of the Nation’s rye acreage, the condition, the proportion left 
for harvest as grain and the prospective yield are all relatively high. Much 
the same situation prevails in the secondary producing States of Minnesota, 
Wisconsin and Indiana. States where the prospective yields are below the 
10-year average are largely limited to lowa, Missouri, Illinois and a few 
East Coastal States. Even in these States the departures from the average 


are only slight. 
Early Potatoes 


The May 1 condition of potatoes in the 10 Southern States and Califor~ 
nia is higher than usual this year, averageing 80% compared with 78% in 
1940 and with the 10-year (1930-39) average of 76%. Condition of the 
cro R above average in all States except Florida, North Carolina and 
California. 

In Florida, where the early commercial crop is now being harvested, 
condition dropped sharply from that of April 1 because of blight in the Hast- 
ings section. ields per acre in that section are very disappointing and 
are much below expectations a month ago. In California digging has 
started in the earlier fields of Kern County. Considerable blight was re- 
ported in the Edison district of this county. Planting operations in the 
southern areas of the State were delayed by rains but are now complete. 
Harvesting of the Texas early acreage around San Antonio is under way 
but the main commercial acreage in that State is late because excessive 
rains delayed planting operations. The supply of subsoil moisture is 
ample to assure a good crop should good growing weather prevail during 
May. 

Potatoes in the commercial areas of North Carolina have germinated but 
stands are only fair. In South Carolina preset pean cts in the commercial 
areas point to one of the best crops in years. he Georgia crop. although 
in good condition, would be benefit by additional moisture. Digging 

robably will start about the middle of May. In Alabama, Mississippi, 
Poulsians and Arkansas, the weather during April was favorable and the 
crop made good progress. The Louisiana crop is about a week later than 
usual. Carlot movement from Louisiana should be general by May 10 and 
heaviest during the period of May 15-25. In Oklahoma. condition of the 
crop is above average but excessive rains in many areas and low tempera- 
tures have retarded growth. 

Indicated production from the early commercial acreage in Alabama, 
California, orida, Georgia. Louisiana, Mississippi, South Carolina and 
Texas is 7% larger than in 1940 and is 55% above the 10-year (1930-39) 
average production. 
Pastures 


Warm weather during April snantes postures unusually early in the 


Northern States and with moisture conditions exceptionally favorable for 
grass in most central and western portions of the country, the May 1 condi- 
tion of pastures was above average in nearly all parts of the United States. 
For the country as a whole farm pastures on May | averaged 84% of normal 
—the best for that date in any year since 1929. In some eastern and south- 
eastern States and locally aetenare —— in April was light and 
additional moisture will be needed to maintain pastures in their present 
condition. but in most of the central and western portions of the country 
pasture prospects appear unusually good. 

In most of the South, pasture conditions showed marked improvement 
during April, but only in Texas and Oklahoma are pastures markedly better 
than average. From central Texas eastward, warm weather in April did 
much to speed the growth of pastures that were retarded by cool weather 
in March and in every Southern State the May 1 condition of pastures was 
better than the rather low condition at this season in 1940, with reported 
condition in Virginia. North Carolina, Kentucky, Alabama, Mississippi, 
Oklahoma and Texas more than 10 points higher than a year ago. as- 
tures on May 1 were needing rain in many of the States east of the Mississippi 
River but in Texas and Oklahoma moisture conditions were among the best 
for pastures in recent years. - 

In all the North Central States except Nebraska, May 1 pasture condi- 
tions this season were above the 1930-39 average for the date. Ina group 
including the Dakotas, Minnesota, Wisconsin and Michigan, pastures were 
the best for May 1 in more than 10 years. In Ohio and a few scattered 
local areas pastures were in need of additional rain but in the Plains States 
other than Nebraska the moisture appears ample for present needs. 

In the West, pastures and ranges were mostly in better than average con- 
dition on May f For the region, pastures averaged somewhat better than 
at the same time last year with particular improvement noted in Colorado, 
New Mexico and Arizona, where moisture conditions this year were much 
better. Cool weather in the Southwest during April retarded growth of 

rass at higher elevations and the late April storm in Mountain and Plains 
States further north temporarily delayed h. However, adequate 
moisture supplies indicate generally favorable prospects in most Western 


areas. 

In the Northeast pastures started unusually early but were furnishing 
only a limited amount of feed on May 1. In much of the area the spring 
rainfall was light and in early May the need for more rain was becoming 


urgent. 
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Weather Report for the Week Ended May 14—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended May 14, follows: 


At the beginning of the week a trough of low pressure prevailed from 
Minnesota to Louisiana, with general rains over the Mississippi Valley 
and adjacent sections. As this trough moved slowly eastward, reachi 
the Atlantic coast on the 9th, widespread rains or showers were reported 
over most of the country east of the Mississippi River. On the mornin 
of the Sth, an area of high pressure appeared over the Northwest an 
gradually spread southeastward, reaching eastern districts on the 12-13th. 
Showers were reported from limited areas of the far West on opening and 
closing days of the week. Temperatures were moderate in eastern sec- 
tions early in the week, but were somewhat subnorma] later. Abnormally 
high readings were noted in parts of the far West, while above-normal 
temperatures were rather widespread. 

The week was cooler than normal! from the northern Great Plains and 
lower Lake region southeastward, but elsewhere it was generally warm. 
In the Ohio Valley the temperatures were about 3 to 6 degrees below normal 
and they were 2 to 4 degrees below in the Southeast. The weather was 
slightly warmer than usual in the Northeast and west Gulf area, but in 
most of the West the weekly plus departures ranged from 6 to as many as 

degrees. 

Me onus weather was again confined to the interior of the North- 
east, the northern Appalachians, and more northern sections, except in 
some higher elevations of the West. The lowest_temperature re 

from a first-order station was 24 de at Elkins, W. Va., on the 11th. 

Precipitation was ag light during the week in practically all tions 
of the country, es ally in the up Great Plains and most of the West 
and Southwest. Moderate rains still prevailed in parts of the lower Great 
Plains and east-central Texas, as well as some areas in the lower Mi sippi 
Valley and elsewhere, but in most otber portions of the country rainfall 
for the week was generally under one incb. 

In most sections of the country between the Appalachian and Rocky 
Mountains temperatures were too low for best development of crops. 
Light frosts were reported southward to the Ohio Valley and in ions 
of the northern Mississippi Valley and northern Great Plains. In some 
sections these frosts were re as beavy, but the damage was largel 
confined to early gardens and tender truck, with no material harm antici- 
pated except in local areas, where some harm may have occurred to cherries 


and strawberries. 
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The soil moisture situation was somewhat relieved in the Ohio Valley, 
with adequate to heavy showers reported from numerous localities, but 
the i iate effect was manaty to moisten the topsoil without materially 
changing subsoil deficiency. Similar conditions prevail in most of the 
Atlantic States, except New England, while in most of the Southeast 
the soil is still too dry for germination and growth of crops. In the west 
Gulf area the soil continues too wet for cultivation and planting, with a 
general retardation of outdoor operations and some damage to crops on 
lowlands. In Oklahoma, for example, the last 24 hours was the first 
rainless period since April 11. In the central and northern Great Plains 
temperatures were somewhat too low for best growth, but outside opera- 
tions were favored, with spring plowing and seeding advancing rapidly. 

In most sections of the soumtey from the Great Plains westward condi- 
tions are generally satisfactory, although more rain is needed in the eastern 
Great Basin and northern Montana, but outside of these areas soil mois- 
ture is quite ample and most crops are in satisfactory condition. In the 
Southwest, especially in Arizona, the moisture situation is excellent, with 
this State reporting the water prospects best in history. reservoirs full, 
and indications of a continued overflow for some time. 


Small Grains—Winter wheat made fair to excellent advance in the 
Obio Valley and condition ranges from fairly good to good; considerable 
is beading in more soutbern portions. Progress of wheat was only poor 
to fair in most of Missouri, but excellent locally. In Texas and Oklahoma 
progress was generally good, but in some localities plants are turning 
yellow on lowlands and some rust is present. In most of the Great Plains 
winter wheat made good to excellent progress, with the crop jointing 
northward to Nebraska and heading nearly to northern Kansas, where 
the development is further along than usual. In most of the Northwest 
winter wheat continues in fine shape rather generally. 

Spring wheat seeding is nearing completion in many parts of the belt 
and the crop is reported coming up nicely in northern parts, and many 


ood stands in the southern. In central portions of the country oats are 
airly good to good, but are reported short in the eastern and southern 
Ohio Valiey. In Texas and Oklahoma oats made rapid progress and are 


heading in the latter State. In southern sections winter grains are fair 
to good. Rice planting was resumed in Arkansas, but was delayed in 
Louisiana. Rye is heading to Nebraska and flax seeding bas begun in 
the northern Great Plains. 


Corn—In the eastern corn belt the weather was somewhat too cool 
for best germination of the crop, while in the southwestern part fields 
were very wet and weedy. In the Ohio Valley corn planting is well along, 
with the early crop up in some localities. In Missouri corn planting 
made rapid progress, with some now up, while similar conditions pre- 
vailed in Arkansas. In most of Texas and Oklahoma continued wet soil 
has delayed planting, with fields very weedy and much planting and re- 
planting remaining to be done. In most other Great Plains sections 

reparations for corn planting made excellent advance, with this work 
begun to North Dakota. 

In Iowa the surface soil is too dry for best germination, but plowing 
and preparation of the soil made good progress. In this State planting 
averages about 43% completed, 8% more than normal and two days 
earlier than usual for this time of year; the earliest fields are up in scattered 
localities. 

Cotton—Too much rain was detrimental in the central and western 
part of the cotton belt, while inadequate rains and cool nights delayed 
progress in the east. In Texas cotton planting made only slow progress, 
with much replanting necessary due to abnormal! rains; some chopping 
is being done in central and southern portions. In Oklahoma some cotton 
is up, but most of the crop is yet to be planted. 

In the central States of the belt unfavorably cool, wet weather is detri- 
mental in southern portions, with much to be replanted, while in some 
northern localities planting progressed rapidly in the drier sections. In 
the eastern States of the belt progress ranged from poor to fairly good, 
with planting continuing in the Carolinas and well advanced to northern 
Georgia. Chopping made good advance in southern portions. Dry 
weather was unfavorable in South Carolina and other localities. 


The weather bulletin furnished the following resume of 
conditions in different States: 


North Carolina—Raleigh: Temperatures favorable first part; unfavor- 
ably cold, especially nights, latter part. Rains nearly adequate in scat- 
tered areas in coastal plains and parts of north-central; elsewhere no rains 
of importance and lack of rain being felt. Light frost mountain area 13th; 
damage unknown. Planting cotton fairly active, but may be too cold for 
good germination. Corn planting progressing; much up to fair stands, 
but irregular on account of dry weather. Tobacco transplanting behind, 
but progressing rapidly. Truck fair; fruits promising. 

South Carolina—Columbia: Soil still too dry for proper germination 
and growth in most of interior. No rain of importance, except moderate 
scattered showers. Coastal truck, corn, and other crops fair progress; 
elsewhere generally poor. Good advance in cotton chopping and culti- 
vation: mostly good stands in east, but germination irregular in northern 
interior on account of severe drought and cold. Harvesting oats locally 
in south. 

Georgia—Atlanta: Nights too cold for cotton, corn, and truck, but 
temperatures otherwise favorable. Rainfall adequate in most places, but 
more rain needed soon. Soil still too dry in some places for sweet potatoes, 
tobacco, and truck. Planting corn and cotton well advanced to north. 
Cotton chopping good advance in south; stands becoming good. Peaches 
growing rapidly and condition excellent. 

Alabama—Montgomery: More rain needed in north for germination. 
Nights too cool, with near 40 degrees in north; below 50 degrees average 
at close. Progress of cotton poor; condition fair, except rather poor in 
north. Corn fair to good. Oats, gardens, and strawberries fair. Potatoes 
good in commercial areas. Pastures mostly good. 

Mississippi— Vicksburg: Nights too cold. No rain of importance, 
except at beginning with lack of rain being felt in upland, especially in 
east, north, and on the coast. Progress of cotton chopping mostly slow; 
much replanting; color bad; growth slow. Progress of corn generally fair: 
cultivating; fields clean. More rain needed for gardens, pastures, and 
— Cutting alfalfa; oats fully headed; marketing potatoes in extreme 
south. 

Louisiana—New Orleans: Soil too wet for cultivation and planting, 
except in extreme southeast where more rain is needed. Nights too cold 
latter part. Washing and flooding rains at close of last week damaged 
cotton on lowlands and locally on uplands; much to be replanted; else- 
where progress mostly poor; condition fair; slow advance in chopping in 
south. Progress of corn poor; condition fairly good, except poor on lowlands 
where it needs cultivation. Rice doing well; planting delayed. Truck and 
gardens set back, but condition generally good; fair progress digging 
potatoes; condition good. Oat harvest begun. 

Tezxas—Houston: Favorable temperatures; too much rain on upper 
coast and in east-central; generally adequate elsewhere; soil too wet for 
cultivation in east. Progress of winter wheat good; later seedings de- 
veloping under excellent conditions. Barley promising; oats progressed 
—_ ly and harvesting in about two weeks. Corn planting slow due to wet 
soil. Cotton planting slow; much replanting necessary on account too 
much rain; some chopping in south and central. Harvesting truck in 
south. Increasing shipments of tomatoes in lower valley; considerable 
damage in Yoakum area; condition in east still unfavorable. Commercial 
vegetable outlook in south improved somewhat, but progress in central, 
east, and northeast still slow. Ranges made rapid growth; livestock good. 

Oklahoma—Oklahoma City: No rain in last 24 hours; first such period 
without rain in some part of State since April 11. Temperatures favor- 
able, but sunshine needed. Soil too wet for cultivation and planting; 
farm work mostly at standstill. Progress of winter wheat mostly good. 
except turning yellow on some lowlands; much heading; condition n- 
erally good. ats heading; condition fair to good. Progress of corn fair; 
fields very weedy; much planting and replanting remains; condition poor 
to fairly good. Alfalfa cutting delayed; D ptm wane excellent. Some cotton 
up, but mostly unplanted. Pastures and ranges best since 1924; livestock 


Arkansas—Little Rock: Moderately heavy rain first part, excessive in 
Quachita watershed; delayed farm work; rain beneficial, except along 
Ouachita where flooding. Nights too cold for germination and growth of 
cotton; planting nearing completion in southeast; chopping under way. 
Early corn planting completed; progress good; replanting in north. Too 
much rain da oats in south where rust reported; other sections 


heading. Rice planting resumed. Peak shipment of strawberries in north- 
Hay crops good. Favorable for truck. 


central. 
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Tennessee—Nashville: Cotton planting rapid advance, except in 4 
few western counties; stands good; growth slow due to cool nights. Planting 
corn rapidly and nearing completion; earliest being cultivated; condition 
good. No rain generally, except in west. Truck needs warmth and rain. 
Tobacco beds backward; setting started. Alfalfa and clover good to ex- 
cellent. 





THE DRY GOODS TRADE 
New York, Friday Night, May 16, 1941 

Markets for dry goods were featured during the past week 
by a new wave of activity and price gains, both of which 
were prompted by a sharp upturn in raw cotton values follow- 
ing Washington action on the proposal for 85% parity pay- 
ments on agricultural commodities. The consensus ap- 
peared to be that cotton values would continue to move up- 
ward and that cloth prices would be adjusted accordingly. 
As a result of these conclusions, sellers decided that the best 
policy to pursue would be either to withdraw from the mar- 
ket, temporarily, at least, or raise prices. Another factor 
which stimulated sentiment was the announcement by the 
Census Bureau that cotton consumption in April amounted 
to 920,142 bales, a new ali-time record for any month. 
The largest previous monthly consumption in history was in 
March, when mills consumed 854,179 bales. This reeord 
consumption of raw cotton would indicate that there would 
be enough goods to go around, but the fact remains that 
demand continues to run ahead of supply. Industrial users 
are said to be consuming a larger amount of gray goods than 
at any time in history, while purchases of bag manufacturers 
are the largest in many years. Heavy purchases by the 
Government in connection with the defense program have 
naturally been largely responsible for the unusual heavy de- 
mand for goods of various kinds. Many mills are booked to 
capacity with Government orders and as a result buyers for 
civilian account are finding it difficult to obtain the deliver- 
ies they desire. As prices for dry goods strengthened during 
the week there was revived talk of the possibility of price 
ceilings being established, although those who have been in 
touch with Washington said that no definite action had thus 
far been decided upon. 

Wholesale markets were moderately active with prices con- 
tinuing to strengthen as deliveries on various items tightened. 
Sellers of gray goods, sheetings and perecales emphasized the 
fact that they were not pushing goods on the market, but 
were seeking to protect their own positions. According to 
estimates, demand in many divisions was three or four times 
the amount of business actually booked by mills. The 
tightening position of sheetings was illustrated by reports 
that some of the larger producers were withdrawing from the 
market and that others were able to offer only scattered 
delivery positions. Wholesalers who made efforts to build 
up their inventories met with little success, while their own 
sales were said to be exceeding expectations. Gray goods 
were in active demand with the price tendency upward, 
notably on late shipments, while spot goods on some numbers 
brought new highs. Twills and drills continued in good re- 
quest with business checked by the inability of buyers to 
arrange for suitable deliveries on the goods they were in 
need of. The available supply of ducks for civilian use was 
searee and many mills refused to quote prices on the ground 
that the bulk of their production was being earmarked for 
military purposes. Osnaburgs were in brisk demand at 
firm prices, while rayons moved into a strong position owing 
to sold-up condition of mills. Prices for print cloths were 
as follows: 39-inch 80s, 104%e.; 39-inch 72-76s, 9%4¢.-10e.; 
39-inch 68-72s, 9e.-9'4ec.; 38%-inch 64-60s, 8e.-8)<c., and 
38 4-inch 60-48s, 634¢.-7e. 

Woolen Goods—Markets for wool goods were less active 
during the week but this slowing down was due more to the 
lack of supplies than to any subsidence in the need for goods. 
Sales activity was checked by the inability of buyers to secure 
deliveries of cloths they sought. Several mills withdrew from 
the market, having sold up their output for the season, while 
additional producers announced their intention to discontinue 
the production of such goods as tropical worsteds, gabar- 
dines and other cloths which weave slowly and which hold up 
the production of cloths for defense purposes. Men’s wear 
mills continued to be dominated by delivery problems. Al- 
though mills are operating at a record rate, supplies of fabrics 
continued searee. Markets for women’s wear, however, 
were active and cloak and suit houses placed contracts for 
a wide variety of items. Sweaters moved in good volume, 
underwear remained in a strong position, while wool hosiery 
was active with mills operating at capacity. 

Foreign Dry Goods—The improvement in the Far East- 
ern situation prompted increased buying of fine handkerchief 
linens last week. Although the demand was fairly active 
with available supplies becoming increasingly difficult to 
obtain, prices remained unchanged but firm. It was ex- 
plained that the improved situation in the Orient had caused 
New York interests to seek fine yarns for transshipment to 
China, where they are processed into handkerchiefs. The 
latest information received from Ireland indicated that Ger- 
man bombing raids on Belfast two weeks ago did not do much 
damage to factories but some finished goods awaiting ship- 
ment on the docks was destroyed. Burlaps were compara- 
tively quiet. The undertone was slightly easier owing to 
prospects of increased arrivals. Domestically, lightweights 
were quoted at 9.25c. and heavies at 12.30c. 
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MUNICIPAL BOND SALES IN APRIL 


Name Rate Maturity 

Gs, SED wesccndconceees a ee 
Akron, Ohio - dhe nine eeee 2 1942-1951 
Allegheny Co. Pa. ( 3 issues) - -2 1942-1971 
Alliance, Neb. (2 issues) - - .__ “1%-1% 1946-1951 
p=) eee onouawale 1942-1946 
Alpena 8. D., Mich. __-_ 14-11% 1942-1946 
Amherst C om, 8. D. No. 18, N. Y.2.40 1950 
Amherst Com.8S. D. No. 13, N. Y_2.20 1947 
Anderson Co. Tenn Sin ented eke, cabs eo 
Ardmore, Okla Faiatecensinnedetine -_ 1944 1950 
ids winds pabbelneaiane 3% 1942-1961 
TR. 0 nts oem Weniel 3%-4 1942-1965 
Baltimore Co., Md.._..-..- 1%-2 1942-1981 
Batavia Village S.D.,Ohio ._.__-. .. 1943-1958 
he. <n emeee ameter’ SE eakhesnecke 
EE EE een eee 3 1942-1961 
Bexar Co.8.D. No. 16, Texas..-- -- pct iaitmseiaien 
Dt PC Ldcesabendedhen dam 1 1942-1946 
Birmingham Dist. Hous- 

ing Authority, Ala. ------- 2%-3\% 1941-1956 
| OS > oF eee 1942-1951 
Boston, Mass. (5 issues) - -..-.-_-- 2% 1986 
PT TIe.. BOs coacecenees 1% 1942-1951 
Brentwood 8. D., Pa__------ 2 1943-1966 
Broward Co. Spec. Tax 8. D., 

7 oe vac seeeeaone® 4 1942-1970 
Brown Co., Texas............--3% 1943-1961 
PE GN 6b odanedena 1% 1942-1954 
Caldwell Co., N. C...-- “%-2 1944-1954 
Caledonia, N. Y....--------- 1.60 1942-1956 
Ce, BRO Rn cscvnenveceueees = 
SEE, GD ow oo ccweesscccens 2 1943- 1951 
Canadian Ind. 8. D., Texas. .--- 3 1941-1955 
Gee Ss Pha we coeccdoenctsed= aS ae 
Cecil Twp. 8S. D., Pa.---- nun eele 1942-1950 
Cedar Creek Twp. Sch. Twp.,Ind_1% 1942-1956 
SE AE es es 1% 1942-1951 
Central =, RB. I wt Sud eeeeaee -3 1952-1961 
| Ni i a 2% 1952-1957 
Charleston Co 0. i D.No.9,8.C..2% 1943-1951 
Christian Co. Public School Cc corp. 

it neo ..2%-2% 1942-1959 
Cireleville C ity 8. >. “Ohio. Sa --1% 1942-1945 
Cleveland, Miass......--------- 2% 1942-1951 
Cleveland, Miss. (2 issues) - - - - - - - 2% 1942-1951 
es , Co dadsnsconcaccae * See BS 
Cee Pee, VO. « cscccawccuede 2% 1943- 1956 
Coffeyville 8. D., Kan.-----.-.---- 1% 1942-1951 
ee 2% 1942-1961 
Colorado County, Texas- ---- 2%-2% 1941-1953 
Columbia Co. 8. D. 50, Ark------ 3% 1962 
Connecticut (State of) -----~--- 1-3% 1942-1961 
Consumers Public Power District, 

Neb. (6 issues) - z ..-2%-3% 1942-1971 ; 
Cook ¢ vounty S.D. 76, Bl oie tie we waseennd 
Copiah Co. R. D. Sup. Dist 

A 2 ee A 


Cynthiana Public Sch. Corp., Ky- 3 
Dallas, Texas - a i ai talarigi apeginiae a 
Davidson Count y. Tenn.......-- 1% 
Dearborn, Mich. (3 issues) - ~~~ -- - 2 
PINE, BU cccccccccncces seo 
Se. tL canamooeteéee “-3 
epee i, O., APE concn ccncees 3% 
4, * ere én 
Dublin Ind. 8. D., Texas_.....---3% 
DP, Se. cscvséeimebemrenss 4 
Eden Ind. 8. D., Texas..---.-.---- “ 
Edna Ind. 8. D., Texas- ----- 2%-2% 
Edwards Gravel R. cS ea 2% 
Edwards County, Texas- - ----- --3% 
Elizabeth Housing Authority, 

I nti coin annie tibinniane Gavindiia 24%-3% 
Farmington Twp., Mich.-.-.-- 1%-1% 
eee, BOM. .ncccsaccced 2%-3 
Fort Wayne Housing ma 

) pry %-24% 
Franconia Twp. 8.D., Pa-------- 1% 
Franklin, La. (2 issues)_.--.-.-.--- -- 
Franklinton Twp., N. C--------- 
Fremont Co. 8S. D. 26, Wyo. 

i Pe... cscmeniionnes tenwbu 2% 
French Broad Con. 8. D., N. C---4% 
CL, DO, cnccuscenccoen 3% 
Gatvestom, Teaeas.......<2-.--0- 

i ae 2 
Georgetown, Mass-_.------------ 1% 
CEE, TN, BE owcccascenacce 1.20 
Goldendale, Wash--...---------- 3% 
Goose Creek, Texas--.------- 3%-3% 
Grand Coulee, Wash -_-------.---- 5 
Grand Forks, N. Dak------- 2%-3 


1943-1953 
1942-1951 
1942-1951 
1942-1946 
1942-1960 


1942-1962 
1945-1961 


1942-1961 
"1949 
1941-1960 


1942-1946 
1942-1961 


1941-1960 
1942-1966 
1942-1951 
1942-1954 


1942-1955 


1942-1965 
1947-1952 
1941-1953 
1956-1960 
1942-1971 
1942-1949 
1942-1960 


Amount 
200 ,000 
175,000 

4,500 ,000 

20,806 
10,000 
250,000 


7105,000 
4920 ,000 
10, 000 


54 
4140,000 
135,000 


71,591,000 
7169 ,000 
25,000 
44,500 
22,500 
8,000 
31,000 
736 ,000 
35,000 
25,000 
21,000 
420,000 
7300 ,000 
8,500 
5,000 


7104, ‘000 
125,000 
7rd51,000 
70,000 
12,500 
25,000 
725,000 
8,000 


232,000 
7d20,0C60 
7300 ,000 


Price 
100.05 
100.18 
102.22 
100 
107 .64 


100.45 
100.21 


We present herewith our detailed list of the municipal 
bond issues put out during the month of April, which the 
crowded conditions of our columns prevented our pub- 
lishing at the usual time. 

The review of the month’s sales was given on page 3052 
of the “Chronicle” of May 10. The total of awards during 
the month stands at $100,248,538. 
clude Federal Joans or grants actually made or promised to 
States and municipalities during the month. 
of municipalities issuing bonds in April was 287 and the 
number of separate issues was 361. 


This total does not in- 


The number 


Page 
2591 
2900 
2427 
2427 


2744 

2429 
2590 
2741 

2741 

2907 

2276 
2742 
2594 
2746 
2746 
2905 
2590 
2587 
2744 
2589 
2590 
2432 
2903 
2743 
2427 
2273 
2277 
2907 
2589 
2278 
2743 
2592 
2742 
2908 
2746 
2901 


2745 
2278 
2278 


2594 
2907 
2907 
2907 
2901 
2900 
2430 
2906 
2425 
2901 
2591 
2740 
2739 
2902 
2591 

2432 
2593 
2742 
2272 
2739 
2591 
2430 
2743 
2743 
2907 

2274 


2589 
2903 
2739 
2588 
2901 
2430 
2590 
2902 
2426 
2430 
2907 
2426 
2737 
2588 
2587 
2587 
2906 
2431 
2427 
2427 
2590 
2738 
2907 
2742 
2274 
2903 
2904 
2589 
2901 
2590 
2908 


2744 
2906 
2432 
2738 
2741 
2427 
2593 
2906 
2429 
2904 
2904 
2275 
2428 
2591 
2904 
2275 
2594 
2741 
2737 
2901 
2273 
2741 


2426 - 


2745 
2593 
2429 
2588 
2425 
2425 
2588 
2588 


2838 
2901 


Name Rate Maturity 
Grand Island W.D.4,N. Y____-- 2.10 1942-1956 
Grand Junction, Colo_____.____- 1% 1942-1946 
Grand Rapids, Mich___________- 1942-1947 
Grand Rapids & Paris Twps. S.D. 

-% —apeeease oy 1%- 2 1942-1959 
oo yO ee 2% 1943-1952 
pire 2 1942-1946 
hina EES 4 1971 
Greenville, Migs................ 2% 1942-1954 
I 2% 1954-1961 
Greenville, Texas... ............- 1 1941-1944 
Guilford County, N. C___-._-- 2-2% 1944-1959 
hf at gee: 2% 1942-1954 
Hall Co. Con. a D. No. 1, Texas.3% 1942-1947 
Herawiek, Vt............ ..2% 1945-1954 
Hardwick Acad. & Gr. S. D., Vt_.2\% 1942-1960 
I MRS, cnuinecnnnibdiné ome 2% 1942-1949 
nt re: 2% 1943-1961 
YT te as 3% 24 years 
Haverford td Peis atudivwabdok 4g 1942-1961 
Haverhill, Mass _ es ee 
Hebron, Neb______- 2% 20 years 
Henrico Co. San. Dist. No. 5, Va_1.40 1942-1951 
Herman Com.8.D.No.6, Minn. __ 1944-1948 
» & Sea inear 2-2 4% 1944-1957 
Oa eee are 1% 1942-1961 
nt wilan's waved tine -- 38 1942-1961 
Se ee at 2 alle 
Hudson Ind. 8. D.,8. Dak-.___-_- 2% 1944-1961 
Sit tote ns Ach erwin mgd 1 1942-1951 
ne a ae 
1% 1942-1951 
+, SS 8 hr 4 1942-1947 
Ilion, N. Y. (2 issues) __....-__- er 1942-1955 
Jefferson Co., Seen 1% 1961 
Jefferson Co. 8. D. No. 43, Wash.2% __...____. 
Jeffersonville Flood Control Dist., 

I ch catiatthiactet tila. oh tine ta eee alias a 2% 1944-1958 
Johnson City, Tenn. -___. 3% 1942-1970 
Kennewick, Wash _-_.____-- SP Er are ee 
King & Snohomish Cos. 8S. D. 

Ds sn ah awe ow nied = ia 
Kirbyville, Texas............-.--. 4% 1941-1965 
Knox County, Tenn............. 2% 1961 
Knox County, Tenn. (2issues)___.24% 1943-1961 
Knoxville, Tenn. (3 issues) - ~~ -_- 2 4-3 1942-1966 
Lake Charles, La. ---.---. cea 
Lake Village, Ark ._.___-- Pager a 
Lane Co. H.8S.D. No. 12, Ore.1% -2% - arenes 
Lane Co. 8. D. No. 10, Ore__.2%-2% 1943-1957 
Laura Conner §. D., Ark_..........3 1942-1956 
Laurens Con. 8. D., lowa-------- I ted talent i hic 
Leaksville, N. = 44-24% 1944-1951 
Leominster, Mass. (2 issues) _ ..----l 1942-1951 
a a et a el 3% 1942-1951 
Lexington, Mass. * 7 0.75 1942-1949 
Liberty 8. D. No. 1, N. x» ~ 1942-1966 

Little Cypress Con. 8.D. Wo. 8, Say geepiereephy 
Littletown Borough Auth., Pa__2%4 ; 1947-1969 
RD i a ainda be tehetin eben é i .90 1942-1971 


De I, EE ecwacencenansin 
Louisiana (State o- 


Louisburg Twp., N. --------3% 1942-1966 
Lucas Co. » Ohio (3 S ee -------1w 1942-1945 
Lumberton, iat «+ <ctwsinteee< 1%-1% 1944-1946 
MeConne ilavitie, | eS i peatocsesancen 
McIntosh Ind. 8. D., 8. Dak__-..3 1941-1955 
Madison Co. Sup. R. D., Miss 

6 3% 1942-1956 
Maine (State of) _....-.-.--.---- 1% 1942-1961 
RP. I. Mienececteceneue 1% 1942-1961 
Manhattan Iowa. .......-....--- 1-1410 years 
Maquoketa, Iowa..-...--.-..-.--- 2% 1941-1957 
= 3 1942-1960 
Marion Co. 8. D. 4, Ore--.-.-.- .2% 1942-1945 


Marks Sep. 8. D., Miss. (2 issues) .2 4-3 
LZ 


Marlborough, Mass_--.-.-..-.---- 1 
Mason City, Iowa. .....<.<<.«<- 2 


/% 


1942-1951 
1942-1960 


Mecklenburg Co., N. C.--.-..---- 1% 1942-1956 
Memphis, Tenn. (3 issues) - -- ~~ -- 1.70 1942-1966 
Merced Irrig. Dist., Calif... --- 4 1941-1975 
Mereed Irrig. Dist., Calif. ------- 4 1941-1975 
Meservey 8. D., Iowa..-.-.....-.-- -. 1944-1960 
Pt, Milt ictenékncsbceshnece 4 Gos (eine 

DE, Mila cisunennsneodwabones 4 a 
Middlebury 8. D., Pa_..---.-.--- 3 1942-1961 
Middletown Twp. 8. D., Pa__--- 1% 1943-1959 
Minneapolis, Minn--.-.-----.-.---- 1% 1942-1951 
Minneapolis, Minn. (2 issues) ...-.2 1942-1961 
DEMOTED, BEOUE. ccc sc ccccccens 6 1943-1947 
Montrose Co. 8. D. 1, Colo_-_-_--- 2 1946-1952 
BEGD Giles BElccaccecconcenep 1942-1946 
Morris Plains, N. J.....---.-.- _2% 1942-1954 
Moss Point, Miss. ---.--..-.-.-- SiGe cesecse* 


DE, BES ~ one canccenoosens 
Munsey Park, N. Y 
Murray State Teach. College, 
ES a ‘ 
Muskegon Twp., Mich- .4 
Nacogdoches Co. Central He ights 


ae, ie Be assnneeoubavkt 4 
ST TORRE, Gas oc cecconcnese 2% 
New Boston City 8. D., Obio_...2% 
New Bosto®, TexR6....-cccccess o- 
OO IE ee 1% 
New Hebron 8. D., Miss-------- 4 


Newburyport, Mass a eS ES 1% 


TRUS, Bee Bac ce ccccsaseecece 1% 
Newport Twp. 8S. D., Pa. --.---- 3 
[i re. i. Eh «cdanevaeees 1.80 
North Bergen Twp., N. J..----- 3% 
North Bergen Twp., N. J-....--3% 
North Bergen Twp., N. J-..----- 3% 
North Carrollton, Miss. -.--..--- 5% 
North Hempstead, N. Y.--.----- 1% 
TS. OU 4 
ON To OF 2% 
Cate, TE. crcccscccmvaccescs 2% 
Ogilvie, Minn. (2 issues) - - - - .--- 
Orange Co., Calif. ...---..----- 2% 
Orleans L@¥&e Dist., La--------- 2-3 
Gases O6., BW Rn 2 cncccosaqucs % 
ee Oe. GB, Bes Bes Bs w eeckvod 2% 
POS, Dein one caeseenseed 4 
Pats, TOM. <ncccnncecccese 24-24% 
Parker 8. D. No. 8a, 8. C.-.--.-.-.-- 2% 
Penn Yan, N. Nu dtuwmeeddutane 1% 
Perry School Twp., Ind.-------- 1% 
Phoewis, AliB ...ccccnccccence-= 3% 
Pheemiz, ASB. cecccccsocce 1%-1% 
Pike Twp., Ind........-------- 1% 
Wi TWP .g BE cca dccesconsess 1% 
DSI, DEMIR os cncentancsve 1% 
Pocatello, Idaho. .....---------- 1% 
Polk County, Iowa--..---------- 1% 


1941-1944 
1943-1961 
1942-1945 


1943-1952 
1942-1951 


1942-1951 
1942-1961 
1942-1951 
1946-1961 


Amount 


134-3 1943-1958 73, 108,000 
24%-4% 1942-1961 


22,500 
7d75,000 


14,000 


1,000 ,000 


200,000 
17,500 
d131,948 
13,795 


7200 ,000 


1942-1967 7r14, 988, 000 


1942-1949 
1945-1946 
1942-1961 
1942-1952 
1942-1948 
1942-1956 
1942-1955 
1943-1952 
1963-1966 
1942-1943 
1941 

1944-1963 
1943-1962 
1944-1961 

1941-1950 
1942-1955 
1942-1952 
1942-1951 

1942-1951 

1943-1959 
1942-1954 


1949-1952 


Ww 


— 


Sa38~88 i 


BESEAeS: = si 
eueuseeeHt 


Pe wren 
NS 


338 


& 
a 
= 


— — wo 
om OO suc 
seed coon 


g 





Price 


100.39 
100.27 
100.40 
100.01 
100.06 
100.70 
100.27 
100.09 


100 
100.71 






























































Basis 
2.06 
1.50 


1.62 


SCHNW, DRR AWW 
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Page Name Rate Meaturtty Amount Price Basts 
2906 Portland, Ore.......--- 1% 1946-1955 71$400,000 100.43 1.45 
2902 Portland Water District, Me 2 1961 7900 ,000 99.50 EB 
2906 Portsmouth, Ohio - - - - - 2% 1946-1955 17164,000 10063 2.18 
2906 Portsmouth, Ohio (2 issues) - - 2 1942-1951 105,000 ...__. — 
2278 Portsmouth, Va-- wo. oe) pine J fe ae 
2903 Port Huron, Mich. (2 issues) = 1942-1946 38,000 100 2.00 
2908 Port Arthur, Texas-.-._..-----.-- 2% 1945-1956 200,000 100.03 2.24 
2906 Port of Bandon, Ore. -_-_-- 2% 1942-1946 | geet a 
2593 Prospect Park, 8. D., Pa........2% 1946-1966 25,000 101.28 2.15 
2429 Putnam Valley, N. Y.._--------1.30 1942-1946 15,000 100.03 1.19 
2427 Quincy, Mass. (6 issues) -.--.----. 1 1942-1951 463,000 100.13 0.97 
See Geeey, BEM... ccecccoecccece 1% 1942-1961 220,000 100.61 af 
2903 Ramsey Co.8.D.No.14, Minn..24% 1944-1959 25,000 101.12 2.14 
2740 Reading, Mass. (3 issues) -------1 1942-1951 76,000 100.73 0.84 
2902 Red River, Atchafalaya and Bayou 
Boeuf Levee Dist., La__...1%-2 1942-1953 ae oS a 
2746 Reinhardt 8. D. No. 16, Texas..3-3% 24 years 35,000 100 di 
2742 River Edge. N. J.---.-.-.---- ..2.40 1942-1960 55,000 100.32 2.36 
2277 River Road W. D., Ore__.-------2% 1943-1961 78,000 ___. al 
2904 Rochester, N. Y. (3 issues) - 1.10 1942-1951 2,272,000 100.33 1.03 
2901 Rockford 8S. D. No. 205, Il_....-1% 1943-1957 122,000 100.77 1.42 
2594 Round Rock Ind. 8. D., Texas 1942-1968 . ies 
2743 Roxboro, N. C..-----------2%-3% 1942-1965 150,000 100.17 3.10 
2278 Rutherford, Tenn-------- 4% 1942-1968 13,500 100 4.50 
2900 Sacramento & San Joaquin Cos. 
i i codgpiovdacaewd 2% 1942-1960 55,000 100.10 2.49 
2592 St. Bernard, Ohio-----.-.---- 1% 1942-1951 80,000 100.69 1.13 
2428 St. Charles County, Mo-_--- --2% 19567d1,950,000 _____. ae 
2432 St. George, Utah.-.------- 4-4% 1943-1957 300,000 100 me 
22765 St. Joseph. Mo..-_--------- 1% 1946-1961 136,000 100.15 1.74 
2432 Salt Lake City, Utah..-.----- S ‘eee . See SEAS? noon 
2427 Salem, Mass..___- ca : 1 1942-1951 180,000 100.44 0.92 
2432 San Augustine 8. D., Texas - ee Ore 20,000 100 5.00 
2900 Savannah Beach, Ga-_---.-- ----24% 1943-1962 32,000 100.17 2.48 
OE a ree cor. wamegnion 7,000 100 1.50 
Grae ey Oi, ics ih cccacrescacens 3% 1942-1967 7119,500 100 3.50 
2905 Shawanyunk, Plattekill, Gardiner, 
dt Mt ie iis Rastneeecsdes 2% 1942-1971 260,000 108.26 1.87 
2902 Shreveport, La..----.-.---- ...--1% 1942-1951 71d303,300 100.07 1.49 
2274 Somerville, Mass. --...--------- 1% 1942-1951 267,000 100.32 1.19 
SST Demers, TORR. « ccccccsccccee oh oatidnne GIA pt 
Se See, ,. . wwcessedcovees 4 1942-1961 175,000 102.85 3.73 
2272 Southbury, Conn.---...--------- 1% 1942-1951 50,000 100.37 1.07 
2274 Southfield Twp., Mich..------.-- 3% 1946-1970 4d275,000 —-_.__- seapent 
2430 South Solon, Ohio--~--.-.--------- 4% 1941-1951 Be §aseses oie 
2907 Spartanburg County, 8. C------- 2% 1948-1959 7163,000 100.81 2.18 
2907 Spartanburg County, 8. C.-..---- 2% 1948-1959 200,000 100.81 2.18 
2426 Spencer, lowa@_...--..-.-------- 1% 1943-1948 30,000 100.60 1.38 
2587 Stamford Housing Authority, 
ee aa ._.24%-3% 1941-1960 154,000 100 2.19 
2592 Stark County, Ohio-.....------ 0.75 1942-1945 100,000 100.14 0.69 
2431 State College 8. D., Pa--------- 1946-1951 10,000 100.39 1.44 
2900 Sterling, Conn_...--....--------3 1943-1955 40,000 106.50 2.08 
2906 Steubenville, Ohio.-....-------- 1942-1951 51,000 100.03 1.24 
2590 Stillwater, Minn.-----.-.--------- 1944-1958 71d90,000 100.55 1.68 
2591 Stillwater, N. Y. (2 issues) - - - ---- 1.90 1942-1961 121,000 100.22 1.87 
2504 Sylvester 8. D., Texas...-------.- -- -------- 738,500 ___. ies 
2594 Tarrant County, Texas ---------- 1% 1942-1951 600,000 100.33 1.44 
2431 Tennessee (State of) (3 issues).1%-2% 1950-1956 1,000,000 100.06 1.79 
2594 Teague, Texas (2 issues) - - - - - 24-3 1945-1956 762,000 _____. ti 
See TE, Dele ccesscccccsecese 22 cocccsce 28,500 100 pe 
2908 Terrell, Texas (3 issues) ----.---.-- 3 1942-1965 85,000 _..... ee 
2430 The Dalles, Ore..---..--------- Be wakes 35,000 100.67 ie 
2431 Tinicum Twp. 8. D., Pa.-----.--- 2% 1946-1965 80,000 105.22 1.08 
2744 Toledo, Ohio (2 issues) ..----.---- 1% 1942-1945 113,700 100.31 1.14 
2589 Topsfield, Mass........-------- 0.75 1942-1946 9,000 100.16 —-_-- 
SERS TERE, 1OG Be oc coccccccocccc-o-e 2 qnasunee ieee vie 
2905 Troy, N. Y. (2 issues)...---.--.-- -- 1942-1961 7345,000 100.23 1.97 
2905 Troy, N. Y. (3 issues) ....--..--- -- 1942-1981 361,000 100.23 1.97 
2430 Trumbull County, Obio-.-.--.-.--- 1% 1942-1951 7120,000 101.04 1.31 
2430 Tulsa, Okla. (3 issues) ....--...-- 0.50 1944-1946 750,000 100 0.50 
2900 Union Co. 8. D. No. 60, Ark... _- 4 1951-1964 7,000 102.16 3.77 
Se We DEntnsiceweccasoccescehh 6 <sescess 35,000 100.78 —-__- 
2743 Velva, N. Dak....-.....---.--.-- 3 1942-1961 10,000 100 3.00 
2430 Versailles, Obijo.........-.-..-.-- 2% 1943-1956 484,000 100.53 2.39 
2741 Vicksburg, Miss. (3 issues) --.24-3 1942-1955 260,000 100 delet 
2746 Vidor 8. D., Texas.-.-.-.- sedeénan 4 yrs. 50,000 100 4.00 
2901 Wapello County, Iowa_.....---.- % 1942 70,000 100.11 0.66 
2743 Wappingers Falls, N. Y. (2 issues)_1.60 1942-1955 26,000 100.24 1.56 
2430 Warren, Ohio......-...-.-- aneoce 1% 1942-1951 7125,000 100.84 1.34 
2428 Water Valley Sep.S.D., Miss....2% ---..-.-- 36,000 100.51 ---. 
tt te ntenasegbhagses ne _cbenanece 715,000 -...... sim 
2744 Westerville, Ohio.......---.-..-- 1% 1942-1951 12,500 100.93 1.59 
2594 West Columbia, Texas__--.-.-..-.-- 3% 1943-1966 85,000 ___... ia 
2426 West Creek Twp. Sch. Twp., Ind. _. 1942-1954 19,800 100.54 1.68 
2591 West Haverstraw, N. Y_-------- 1% 1942-1944 6,500 100.03 1.48 
2432 West Virginia (State of)... -- 3-3% 1943-1971 325,000 100 3.04 
2908 West Virginia (State of) __---- 14-4 1942-1966 500,000 100.18 1.38 
592 Wharton Village 8. D., Ohio._-... —. 1942-1945 Se asecse we 
2908 Wichita Falls, Texas_------- 2%-3 1942-1951 250,000 -..... oe 
2278 Willacy County R. D. 3, Texas 
St neh e. chads eunn eee 4-4% 1941-1970 17d407,000 _____. re 
2594 Williamson Co., Tenn.__....--.- 1% 1942-1949 25,000 100.41 1.14 
2590 Yazoo Co. Sup. R. D., Miss..14%4-1% 1942-1946 440,000 100.01 1.66 
2590 Yazoo Co, Sup. R. D., Miss..1%-2 1942-1953 + 7180,000 100.006 -__- 
2592 Youngstown, Ohio.-.......-.---- 1% 1942-1946 46,000 100.50 1.10 
2906 Youngstown, Ohio. -.._.....---- 2 1942-1965 118,000 100.33 1.97 
2592 Youngsville Twp., N. C.-.--.--.-- 3% 1942-1964 723,000 100.66 3.67 
Total bond sales for April (287 municipalities, covering 
I ni tales cic eh trighiniinie wins dibdnch as mas k$100,248,538 
d Optional. k Not including $91,010,499 temporary loans or funds obtained by 
States and municipalities from agencies of the Federal Government. fr Refunding 


bonds, 

We have also learned of the following sales which occurred 
in previous months and were not previously recorded in 
our tables: 


Page Name Rate Maturity Amount Price Basis 
2901 Abilene 8. D., Kan. (Feb.)-.--- 1-1% 1942-1960 $62,250 100 noe 
/ je i gaa apn RS 1 1942-1951 711,000 100.26 1.46 
2430 Aurora Village S D., Ohio__.___- 2% 1942-1961 25,000 101.21 2.09 
2273 Charles City, Iowa_.._.......-- TE. * celeeitoaienii 35,000 100.65 -—-__- 
2278 Clarksville Ind. 8. D., Texas...3-34% 1942-1966 |. eee enn 
Sane Goren Pate, WB. Yq cccccsecscne 2 1942-1946 10,000 100.13  -_.- 
Be SC tee awan bse ek meme ts 2.20 1942-1946 5,500 100.08 --... 
2902 Farmington, Livonia & Bedford 

8. D. No. 5, Mich. (Feb.)..... .. 1942-1956 |. ee 
fs t) 6® eae 2% 1942-1959 9,000 100.05 2.48 
2274 Forest Lake, Minn___...-.....- 2% 1943-1956 See. *_«naees iain 
2278 Fremont 8. D. 26, Wyo. (2 issues)2% 1947-1955 7,000 100.55 2.66 
Bt Sit. Mik. Webscnoduadekiensse’, 40 1942-1946 i es okbe 
2271 Maricopa Co. 8. D. No. 10, Ariz.3 _..______ 710,000 100.30 -__- 
2429 Northumberland, N. Y_---.---.-- 1942-1946 6,000 101 iodo 
2277 North Versailles Township, Pa_..24% 1943-1950 _ spew. Gikin a 
27389 Owensboro, Ky................ 1% 1942-1948 175,000 102.25 1.30 
2901 Poseyville, Ind, (Jan.).........- 5 1941-1955 714,000 100.12 3.36 
2274 Rehoboth, Mass__............-- 1% 1942-1956 3,000 100.64 1.40 
2274 St. Louis Park, Minn_._......-- 1% 1943-1947 7,950 100.02 1.49 
Cb TE ee Ee 4% 1942-1951 Gia scenes éSue 
2272 University of Colorado, Colo-_-.-_- 2% 1941-1952 745,000 100.01 or 
2431 Wagner Ind. 8S. D., 8. Dak__._-_- 3% 1943-1954 725,000 100 3.25 
2277 Whitehall Township, Pa__._-__-_-. 2 1942-1951 ei SS  * Aa 
2277 Williston Township S. D., Pa....13%4 1942-1963 44,000 100.11 1.49 


All of the above sales (unless otherwise indicated) are for 
March. These additional issues will make the total sales 
(not including temporary or RFC and PWA loans) for that 
month $179,479,561. 
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Following issues included in our totals for previous months 
should be eliminated from the same. Page number of the 
“Chronicle” is given for reference purposes. 


Page Name Rate Maturity Amount Price Basts 

2901 Abilene S. D., Kan. (February). .. -...-----. SOGGee ocecn- a 

2738 Marseilles, Ill. (March)_---.---- De asises janie 
UNITED STATES POSSESSIONS, ISSUES IN APRIL 

Page Name Rate Maturity Amount Price Basts 

2588 Honolulu, Hawali____....---..-- 2.70 1946-1971 $750,000 100.27 2.68 

2431 Mayaguez, Puerto Rico- _3% 1941-1958 100,000 100.42 3.45 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN APRIL 


Page Name Rate Maturity Amount Price Basts 
2432 Canada (Dominion, of)_.--....-- ero *$35,000,000 -.--.- oome 
2594 Canada (Dominion of)_-......._- . Se es v4 
2432 Drummondville, Que. (2 issues) __4 1942-1961 118,400 |) = -+ 
2908 Forest Hill, Ont. (3 issues) -_--_-_-- 3% 1942-1956 64,022 100.50 3.38 
S490 Coast; GO 2: sociale doonsaces 3% 1942-1961 125,000 98.56 3.67 
ESS GG. I. Unéacsaditaneddiiel 4 1942-1951 16,000 100.58 3.88 
OG4 Weneene. Gen oe eee 1% 3 months*$2,500,000 _____- _—~ oa 
Total long-term Canadian debs. sold in April-_ ----- $323,422 


* Temporary loan; not included in total for month. 








News Items 


New Jersey—Rail Tazes Upheld by Taz Appeals Board— 
Taxes of nearly $40,000,000 assessed by the State for 1937 
and 1938 against railroads operating in New Jersey were 


upheld on May 14 by the State Board of Tax Appeals. 

The carriers have been contesting their assessments since 1932 without 
success in the majority of instances. In the years of litigation Dayments 
have been made on a basis of 60%. Taxes for 1937 were $19,361,832 and 
for 1938 the figure was $20,364 ,920. 

Parties to the appeal were the Central RR. of New J , the Lehigh 
Valley RR., the Delaware Lackawanna & Western, the Erie, the New 
York Central, the 8 uehanna & Western, the Reading, the New York & 
Long Branch and the New J & New York RR. 

Charles Quinn, President of the State Board of Tax Appeals, who wrote 
the opinion, said a prior court decision sustaining valuations for the years 
since 1932 ‘‘must be our primary guidepost.'’ He pointed out that the issues 
raised in 1937 and 1938 were the same argued in the cases involving taxes 
for the earlier years already decided against the companies in both the 
State and Federal courts. 


Ohio—New Law Makes Municipal Revenue Bonds Nego- 
tiable—Governor John W. Bricker has given his approval to a 
measure, which becomes effective on Aug. 1, making revenue 
and assessment bonds issued by local units in Ohio, nego- 
tiable instruments. The bill was introduced in the Legis- 
lature by Senator Stanley G. McKie, Hamilton County, 
who is a Vice-President of the Weil, Roth & Irving Co. of 
Cincinnati. It is felt that the communities issuing revenue 
bonds in the future will be benefited considerably and the 
holders of revenue bonds will not have cause for appre- 
hension regarding negotiability of holdings. 


United States—Many States Face Increased Expenses in 
Nezt Biennium—Taxpayers facing increasing defense ex- 
penses, income taxes and the rising national debt will find 
little comfort in State government budgets for the next two 
years: they’re going up, too. 

With few exceptions, legislators of States covered by an 
Associated Press survey find it necessary to boost the budgets 


beyond the preceding biennial totals. 

A notable exception was New York State which adopted a budget of 
$383 ,500,000, the lowest in five years, eliminating a 1% ‘‘emergency"’ tax 
on personal incomes, estimated to save taxpayers $21,000,000 next year. 

Indiana was among the select few cutting its costs, the new budget of 
$82,319,632 being $1,694,286 lower than the last one, Maine succeeded 
a peceenes its budget increase to only $10,930, the new total being $24,175,- 
209. 

Vermont and Washington adopted record high budgets and Kansas’ was 
the biggest since 1929. hey were: | 

Vermont—$22 ,341,492,a t of $2,875,631 due mainly to $600,000 for 
a new office building, a $150,000 emergency appropriation for the Uni- 
versity of Vermont and $75,000 for old age assistance. 

Washington—$259,075,652, up $52,327,652, but $54,000,000 of the 
budget was due to liberalized-old age assistance approved by the voters. 

Kansas—$19,107 294, increase of $2,000,000. It included a new build- 
ing program for State institutions and anticipated increased cost of supplies 
for schools, hospitals and prisons. 

paces passed and increases, in most cases, included: 

South Dakota—$18,370,000, increase of $2,088,000, including $740,000 
more for welfare and $1,200,000 aid to public schools. 

lowa—$16,561,387 per year, hiked $295,545 per year, and not including 
$8,500,000 a year for old age assistance, up $1,500,000; $1,600,000 for a 
new State office building, $300,000 for the first unit of a new central library 
at the University of Iowa, or $1,104,000 for new buildings at State hospitals 
and penal institutions. : 

West Virginia—$80 500,000, up $12,600,000, but including $1,000,000 in 
contingent appropriations to be released only if revenues become available. 

Idaho—$13 ,502,588, increase of $859,775. 

Colorado—$18 ,832,137, with, estimated receipts of $18,858 ,367. 

Wyoming—$7 ,289 302, with State income estimated at $7,500,000. 

Dela ware—$9 669,460, plus $8,008,763 for schools, $2,000,000 for roads 
and $200,000 for relief. 

Wisconsin—$73 ,868 278, increase of $2,656,303. 

Maryland—$106 963,772, up $6,541,004. 


Life Insurance Investments Up Sharply in First Quarter— 
Approximately $1,010,000,000 of life insurance funds, or an 
average of more than $15 per policyholder nation-wide, was 
put into the purchase of business, Government and other 
securities and mortgages during the first quarter of 1941, it 
is reported by the Institute of Life Insurance. This total, 
representing the investments of new funds and the reinvest- 
ment of funds from securities which had matured, &c., com- 
pares with $778,000,000 in the corresponding period of 1940. 


More than ,000,000 has gone into the purchase of business securities, 
compared with $325,000,000 a year ago. f these, approximately $300,- 
000,000 was invested in utility securities; industrial securities accounted for 
$235,000,000, and railroad securities $89,000,000. 

Mortgages showed a notable increase in the quarter, more than $200 ,000,- 
000 going into this field. More than $150,000,000 went into United States 
Government bonds, $29,000,000 into State, county and municipal bonds, 
and $10,000,000 into Canadian and other foreign bonds. 
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ALABAMA 


DALLAS COUNTY (P. O. Selma), Ala.—BONDS SOLD—An issue of 
$100,000 road refunding semi-ann. bonds is said to have been purchased 
ny a syndicate composed of the First National Bank of Montgomery, the 

rust Co. of Georgia, of Atlanta, the Peoples Bank & Trust Co., the Selma 
Nat. Bank, both of Selma, and J. Mills Thornton of Montgomery, as2\s, 
paying a price of 100.32, a basis of about 2.22% Dated May 1, 1941. Due 
on May | as follows: $4,000 in 1943 to 1948, $5,000 in 1949 to 1956, and 
$6,000 in 1957 to 1962. Legality approved by Reed, Hoyt, Washburn & 
Clay of New York. 














ARIZONA BONDS 


Marketsin all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


” THATCHER, Ariz.—BOND OFFERING—lIt is reported that sealed 
bids will be received until 5 p. m. on May 26, by J, Nat Hoopes, Town 
Clerk, for the purchase of $7 ,000 not to exceed 4% semi-ann. street improve- 
ment bonds, approved ecentiy by the voters—V. 152, p. 3054. Denom. 
$500. Dated June 1, 1941. A certified check for 5% must accompany the 


bid. 
ARKANSAS 


LAKE VILLAGE, Ark.—PRICE PAID—Mayor E. L. Davis states that 
the $22,500 street improvement bonds sold to T. J. Raney & Sons of Little 
Rock, as noted here—V. 152, p. 2900—-were purchased as 4s, at a price of 
100.16, a basis of about 3.98%. 


LINCOLN COUNTY (P. O. Star City), Ark.—BOND SALE—The 
$75,000 34% coupon semi-ann. court house and jail bonds offered for sale 
on May 6—V. 152, p. 2737—were purchased by Cherry, Villareal & Co. 
of Little Rock, and associates, paying a price of 101.15, a basis of about 
3.35%. Dated May 1, 1941. Due on Jan. 1 in 1943 to 1959; callable on 
and after Jan. 1, 1952. No other bid was received, according to the 


County Clerk. 
CALIFORNIA 


LAKEWOOD PUBLIC UTILITY DISTRICT (P. O. Long Beach), 
Calif.—BOND ELECTION—It is reported that an election will held on 
May 23 in order to have the voters pass on the issuance of $200,000 not to 
exceed 5% sewer system construction bonds. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND ELECTION—It is stated by Inez R. Babbitt, Assistant Bond Clerk, 
that an election has been called for June 6 in order to have the voters pass on 
the issuance of $120,000 Lakewood Elementary School District construction 
and equipment bonds. The issuance of these bonds was turned down by the 
voters on April 14. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—SCHOOL 
BOND ELECTION—-It is stated by W. H. Augustus, County Clerk, that an 
election has been called for June 6 in order to have the voters pass on the 
issuance of $400,000 San Mateo High Schoo! District construction bonds. 


SUNNYSIDE, Calif.—BOND SALE DETAILS—It is stated that the 
$108,000 244% semi-annual outfall sewer and land acquisition bonds sold 
to R. H. Moulton & Co. of Los Angeles, at 101.36, as reported—V. 152, 

. 3054—are dated May 1, 1941, and mature on May | as follows: $3,000 
in 1942 to 1957 and $2,500 in 1958 to 1981, giving a basis of about 2.40%. 
Legality approved by Orrick, Dahiquist, Neff & Herrington of San Fran- 
cisco. 


TULARE COUNTY (P. O. Visalia), Calif.— SCHOOL BOND SALE— 
The $175,000 issue of Exeter Union High School District semi-ann. bonds 
offered for sale on May 13—V. 152, p. 2900—-was awarded to the Bank of 
America, National Trust & Savings Association, of San Francisco, paying 
a premium of $61, equal to 100.034, a net interest cost of about 1.83%, 
on the bonds divided as follows: $24,000 as 5s, due $8,000 in 1942 to 1944, 
the remaining $151,000 as 1%s,.due $8,000 in 1945 and 1946, $9,000, 1947 
to 1951, and $10,000 in 1952 to 1960. 

ADDITIONAL BOND SALE—The $4,000 Cutler School District semi- 
ann. school offered for sale on the same date—V. 152, p. 2900—were awarded 
to Stone & Youngberg of San Francisco, as 2%s, paying a premium of 
$11.50, equal to 100.287. a basis of about 2.38%. Dated May 1, 1941. 
Due $1,000 on May 1 in 1942 to 1945 incl. 


COLORADO 


GUNNISON, Colo.—BONDS SOLD—It is reported that $75,000 24%% 
semi-ann. refunding power and light bonds have been purchased jointly by 
Boettcher & Co., Donald F. Brown & Co., and Brown, Schlessman, Owen 
& Co., all of Denver, at par. 


MOFFAT TUNNEL IMPROVEMENT DISTRICT (P. O. Denver) 
Colo.—REFUNDING PLAN READY FOR HOLDERS—It is authori- 
tatively reported that the District Commissioners will shortly announce 
a voluntary refunding offer to the holders of the $3 ,500 000 54 % bond issue 
dated July 1, 1926, maturing serialiy from Juiy 1, 1947 to 1956. The plan 
will be in accordance with a statute passed recently by the Colorado Legis- 


CONNECTICUT 


GRISWOLD (P. O. Jewett City), Conn.—BOND SALE—Lyons & 
Shafto, Inc. and Graham, Parsons & Co., both of Boston, jointly, recently 
purchased $180,000 24 % funding bonds and made public reoffering of the 
securities at prices to yield from 0.30% to 2.10%, according to yoy A 
Dated June 1, 1941 and due $10,000 yearly on June 1 from 1942 to 19: 
incl. Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 


MERIDEN, Conn.—BOND SALE—The $200,000 coupon street_im- 
provement bonds offered May 16 were awarded to Cooley & Co. of Hart- 
ford, as 1s, at a price of 100.471, a basis of about 0.91%. Dated May 1 
1941 and due $20,000 on May 1 from 1942 to 1951 incl. Denom. $1,000. 
Prin. and int. (M-N) payable at the First National Bank of Boston. Le- 
gality etad by Ropes, Gray, Best, Coolidge & Rugg of Boston. 

Second high bid of 100.469 for 1s was made by Putman & Co. of Hartford. 


NORTH HAVEN, Conn.—BOND OFFERING—Livingston G. St. 
George, Town Treasurer, will receive sealed bids until 2 p. m. (D8T) on 
May 21 for the purchase of $125,000 coupon schoo] building bonds. Dated 
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May 15, 1941. Denom. $1,000. Due May 15 as follows: $9,000 from 1943 
to 1955 incl. and $8,000 in 1956. Bidder to name one rate of interest in a 
multiple of 4¢ of 1%. Principal and interest (M-N 15) payable at the 
First National Bank of Boston. The bonds will be genera Goligations of 
the town, and all of taxable ag ay A y~- will be subject to levy of 
unlimited ad valorem taxes to pay h [ny and interest. Legal 
opinion of Storey, Thorndike, Palmer & Dodge of Boston will be furnished 
the successful bidder. 


STAMFORD HOUSING AUTHORITY (P. O. Stamford), Conn.— 
FISCAL AGENT—Manufacturers Trust Co., New York, 3 been ap- 
pointed fiscal agent, sole paying agent and registrar for the city housing 
authority bonds (lst issue) , covering $1,100,000 series A and B, due serially 
Noy. 1, 1941 through 2000. 


DELAWARE 


DELAWARE (State of)—BOND BILL SIGNED BY GOVERNOR— 
Governor Walter W . Bacon has signed the bill authorizing the State to issue 
$1,165,000 bonds for highway and building purposes.—V. 152, p. 3055. 


SUSSEX COUNTY (P. O. Georgetown), Del.—BOND SALE—The 
$1,450,000 callable refunding bonds offered May 13—V. 152, p. 2900—were 
awarded to a group com of Halsey, Stuart & Co., Inc., New York: 
W. H. Newbold’s Son Co., Philadelphia, and the First of Michigan 
Corp., New York, as follows: 
$675,000 highway improvement bonds sold as 1 }4s, at a price of 102.761, 

a is of about 1.34%. Due $25,000 annually on Nov. 1 from 
= 1943 to 1969 incl. 

775,000 highway improvement, second series bonds, as 114s, at a price of 
102.386, a basis of about 1.34%. Due $25,000 annually on Nov. 1 
from 1943 to 1973 incl. 

All of the bonds will be dated May 15, 1941 and subject to call on May 15, 
1946, or on any interest date thereafter, at 105 and accrued interest. The 
successful banking group reoffered the bonds at prices to yield from 0.40% 
to 1.45%, according to maturity. Other bids: 


Bidder— 

Smith, Barney & Co.; Alex. 
Brown & ns; G. M.-P. 
Murphy & Co.; Stroud & 
Co. and R. 8. Dickson & 


Co 

Lazard Freres & Co. and Dick 
& Merle-Smith 

First Boston Corp.; Kidder, 
Peabody & Co.; ugherty , 
Corkran & Co. and Schmidt, 
Poole & Co 

Harris Trust & Savings Bank; 
Laird, Bissell & Meeds, and 
Graham, Parsons & Co___- 

Goldman, Sachs & Co.; Equit- 
able Securities Corp.; . 
Higginson Corp. and Paul 
Be. awe & OO... ccccunce 

Phelps, Fenn & Co., Inc.: F. 
8. Moseley & Cc.; Paine, 
Webber & Co.; Eastman, 
Dillon & Co.; Charles Clark 

Co. and Butcher & 

Sherrerd 

Bankers Trust Co., New York: 
Harriman Ripl & Co., 
Inc. and Merrill Lynch; E. 
A. Pierce & Cassatt 

Blyth & Co.; R. W. Pressprich 
& Co.; E. H. Rollins & Sons, 
Inc.; Laird & Co. and E, 
Lowber Stokes & Co 


-$675 ,000——— 2 ae 
Int. Rate Rate Bid Int. lg Rate Bid 


102.091 
101.399 


144% 
14% 


101.701 
100.769 


101.057 14% 100.416 


100.677 14% 100.206 


100.806 14% 100.092 


14% 100.199 102.334 


1%% 102.709 


103.249 


103 .067 1%% 102.58 


FLORIDA MUNICIPAL BONDS 


Our long experience in handling Florida issues gives us a compre- 
hensive background of familiarity with these municipal bonds. We 
will be glad to answer any inquiry regarding them at no obligation. 


KEM 
R.E.CRUMMER & COMPANY 


IST. NAT. BANK BLDG. \2__44)/ CHICAGO. ILLINOIS 











FLORIDA 


DAYTONA BEACH, Fla.—BOND SALE—The following refunding of 
1941, coupon semi-ann. bonds aggregating $2,377,400, offered for sale on 
May 12—V. 152, p. 2900—-were awarded to the Clyde ©. Pierce Corp. of 
Jacksonville, at a price of 101.25: 
$298 500 3% series A bonds. Due on July 1 in 1941 to 1951. 

327 ,000 31% % series A bonds. Due July 1 in 1951 to 1957. 
329,000 3% % series A bonds. Due 7 lin 1957 
131,500 3% series B bonds. Due Jul in 1941 . 

69,000 314% series B bonds. Due July 1 in 1954 to 1957. 

90,000 3% % series B bonds. Due July 1 in = 

ries C bonds. Due July lin 1 
% series C bonds. Due July 1 in 
G series C bonds. Due July 1 in " 
series D bonds. Due July 1 in 1 is 
% series D bonds. Due July 1 in 957. 


3% 
a 


3 
3 
3 f 
296 ,000 3% (2 series D bonds. Due July 1 in 1957 to 1960. 


302.000 


Denoms. $1,000 and $100. Dated Jan. 1, 1941. Interest payable (J-J). 
The above bonds were purchased at a net interest cost of about 3.43%. 


EVERGLADES DRAINAGE DISTRICT (P. O. West Palm Beach) 
Fla.—PROPOSED BOND REFUNDING—tThe Board of District Com- 
missioners is publishing a notice of intention to apply in the current legis- 
lature for passage Of | lation authorizing the issue of bonds for the purpose 
of refunding existing obligations of the district. The proposed action would 
also give the district authority complying with or availing itself of the 
provisions of the Municipal Bankruptcy Act in connection with the com- 
position settlement or refunding of debt. 

BOND PURCHASE OFFER BEING CONSIDERED—It was reported 
subsequently that Governor Holland has received a firm offer of sale of 
88% of the outstanding $9,380,000 bonds of the above district, which will 
hold good until June 15, the price to be 50 cents on the dollar with interest 
at the rate of 4% on the 50 cents value from Jan. 1, 1938. The offer was 
made by H. C. Rorick, Chairman of the Bondholders’ Protective Com- 
mittee which holds $8,055,040 of the debt of the district. While the offer 
has been referred to in Florida newspapers as an offer to sell at 57 cents on 
the dollar, actually the holders of 6% bonds would be selling at about 
32 1-7% of the amount legally due thereon, including interest to Jan. 1, 
1941. Tt is stated that in response to a recent letter to bondholders, holders 
of $4,500,000, or more than a majority, had given the committee approval 
of this offer of sale. 


FLORIDA SHIP CANAL NAVIGATION DISTRICT (P. O. Jackson- 
ville), Fla.—BOND OFFERING—It is stated by Charles P. Summerall, 
Chairman of the Board of Commissioners, that the Board will receive 
sealed bids until 10:30 a. m. on June 9, for the purchase of a $264,000 issue 
of 2% % semi-ann. right-of-way purchase refunding bonds. ated Jan. 1, 
1941 Denom. $1,000. Due $12,000 Jan. 1, 1942 to 1963, callable at the 
option of the District on any interest payment date on or after Jan. 1, 1943. 
at par plus accrued interest plus an additional sum of $25 for each bond 
redeemed. Prin. and int. ay ee at the Florida National Bank, Jackson- 
ville, or at the National City Bank, New York. The issuance of the bonds 
has been, validated by decree of the Circuit Court of Duval rg tage A Direct 
obligations of the District, as ial taxing district created by the Legisla- 
ture of the State, composed of Duval, Clay, Putnam, Marion, Citrus and 
Levy Counties. The entire taxable property lying within said district 
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(which includes the City of Jacksonville), and the full faith and credit 
thereof, are pledged for the payment of these bonds and the interest thereon, 
and without limitation as to the millage to be levied in any one year, the 
district being given the power to levy in each year an ad valorem tax for 
the amount required to pay principal and interest as they mature, plus 
sinking fund requirements. he sale will be made to the bidder FH 
the most advantageous bid. which shall be determined by the Board in its 
absolute and uncontrolled discretion. The approving opinion of Chapman 
& Cutler of Chicago, will be furnished without charge to the purchaser. 
The bonds will be delivered at the Florida National Bank, Jacksonville. 
Enclose a certified check for $5,000. 

he notice supplements the offering report given in our issue of May 10 
—V. 152, p. 3055.) 

FLORIDA, State of -—BOND AND NOTE TENDERS INVITED— 
Pursuant to Chapter 15891, Laws of Florida, the State Board of Adminis- 
tration, through J. Edwin Larson, State Treasurer, will receive until 
10 a. m. (EST) on May 30, in Tallahassee, sealed offerings of matured or 
unmatured original or refunding road and bridge or highway bonds, time 
warrants, certificates of indebtedness and (or) negotiable notes of the 
counties, and special road and bridge districts therein, as follows: 

Brevard, Charlotte, De Soto (except Districts No. 7 and Charlotte 
Harbor), Glades, Hardee, Hernando, Levy District No. 7, Martin, Monroe, 
Palm Beach, Districts Nos. 4, 8, 12, 16, 17, and 18 only, Sarasota and 
St. Lucie, including Jensen RK. & B. District and Quay Bridge District. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i.e., through June 9, and must state full name, description and 
serial numbers of bonds, interest rate, date of issue, date of maturity, 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 

Sealed envelopes containing offerings of bonds pursuant to this notice 
shall plainly state on its face that it is a proposal for sale of road and bridge 
bonds. Separate tenders shall be submitted covering the bonds of each 
county, but any number of such sealed offerings may be enclosed in one 
mailing envelope. 


PUTNAM COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 8 
P. O. Palatka) Fla.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on May 20, by W. H. Beasley, Chairman of the Board of 
Public Instruction, for the purchase of a $70,000 issue of 4% semi-ann 
refunding of 1941 bonds. Dated June 1, 1941. Denom. $1,000. Due Aug. 1, 
as follows: $3,000 in 1942, $4,000 in 1943, $5,000 in 1944 and 1945, $6,000 
in 1946 to 1950, $7,000 in 1951 to 1953, and $2,000 in 1954. Prin. and int. 
payable at the Peoples Bank of Crescent City or the Central Hanover 

ank & Trust Co., New York. The bonds are payable from an unlimited 
tax to be levied upon all taxable property (including homesteads) within the 
district, and delivery will be made at the Atlantic National Bank, Jackson- 
ville, upon approval of Giles J. Patterson, of Jacksonville. Enclose a certi- 
fied check for 2% of the amount of bonds bid for, payable to the Board, 

BOND OFFERING CANCELLED—It was stated subsequently by James 
H. Millican, Attorney for the Board of Public Instruction, that the above 
offering was cancelled as the bonds have been exchanged with the holders 
of the original obligations. 


ST. PETERSBURG, Fla.—-BOND REOFFERING CONTEMPLATED— 
It is stated by T. L. Crossland, Director of Finance, that the $660,000 serial 
refunding bonds that were offered for sale without success on Feb. 18, when 
the only bid received was rejected, will be revalidated and offered at public 
sale later this summer. Next call date for outstanding bonds is Oct. 


IDAHO 


IDAHO COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 
(P. O. Grangeville) Idaho—BOND ELECTION—The issuance of $24,000 
construction bonds is to be submitted to the voters at an election to be 
held on May 20. 


JEROME AND LINCOLN COUNTIES, JOINT INDEPENDENT 
SCHOOL DISTRICT, CLASS A, NO. 33 (P. . Jerome), Idaho— 
BOND OFFERING—-Sealed bids will be received until 8 p. m. on May 23, 
by Charles H. Welteroth, District Clerk, for the purchase of $100,000 
refunding bonds. Interest rate is not to exceed 3%, payable J-J. Dated 
June 1, 1941. The bonds will be issued on the amortization plan, to start 
maturing one year from date of issue, the last of said bonds to mature 10 

ears from date. Bidders are required to submit bids in writing specifying 
owest rate of interest, and premium, if any, above par, at which the bidder 
will purchase said bonds. Preference will be given to premium bids sufficient 
to cover interest on new refunding bonds from their date co July 1. The 

roceeds of the sale of said bonds will be used for the purpose of refunding 

100,000, 4.85% bonds, dated May 1, 1931, optional April 30, 1941, and 
due April 30, 1951. The approving opinion of Pershing, Bosworth, Dick 
& Dawson, of Denver, will be furnished. Enclose a certified check for 5% 
of bid, payable to the District Treasurer. 


ILLINOIS 


ARLINGTON HEIGHTS, Ill.—BONDHOLDER CHARGES DIVER- 
SION OF FUNDS—Suit for accounting and judgment against the village for 
diversions of collections on special assessments to pay instalments on a 
$1,173,500 bond issue of 1929 was brought in superior court recently by the 
Sunswick Corp., a New York construction company according to the 
Chicago ‘‘Journal of Commerce."’ 

The suit, filed by Henry O. Nickel, attorney, alleges that the corporation 
has $95,000 owing to it from collections ‘‘which have been unlawfully 
withheld or misapplied, diverted or lost."' 

According to the suit, the company accepted $1,073,000 of the total 
bond issue after fulfilling a contract for improvements in the village in 
1929. The bonds were to be paid up through special assessments for a 
period of 20 years. 

The suit asks a peagmens for the money diverted plus 5% interest since 
the time of diversion. 


CAIRO BRIDGE COMMISSION (P. O. Cairo), Il.—PRICE PAID— 
The $1,570,000 2%, 2%%, 2%% and 2%% bridge revenue refunding 
bonds sold to Stifel, Nicolaus & Co. of St. Louis, and associates, as reported 
in—V. 152, p. 3055—were sold to the bankers at a price of par, according 
to Ray Williams, Chairman of the Bridge Commission. 


CHICAGO, Ill.—U, S. SUPREME COURT REFUSES TO REVIEW 
DECISION ON TAX LEVIES—The following is taken from the May 13 
issue of the Chicago “Journal of Commerce”’: 

“The U. 8. Supreme Court yesterday denied a petition for review of an 
Illinois Supreme Court decision overruling a challenge to validity of four tax 
levies enacted by the State General Assembly as general statutes but which 
in effect apply only to the City of Chicago. 

“The laws, brought into question by William Davies Co., Inc., Chicago 

ackers, arethe 1935 Act giving cities over 150,000 populatiion power to 
Oy taxes at a rate of 1.29% or at a rate in excess of that sufficient to raise 
$37 ,000 ,000 for the year 1936 and each subsequent year; and three tax laws 
applicable to cities of more than 200,000 population providing for pension 
funds for municipal court and law department employees, the library and 
Retirement Board and the Board of Election Commissioners. 

“Chicago is the only Illinois city of more than 150,000 population. 

“The William Davies Co., Inc., charged that the levies violated a 1904 
amendment to the Illinois constitution permitting the State Legislature 
to enact special laws for the Chicago era and providing that such laws must 
be Speseree by popular vote of Chicagoans before becoming effective. 

“It was argued that, while the four statutes purport to be general laws, 
they are drawn in such a manner that they only can apply to Chicago. 
They, therefore, must have approval in a referendum, it was contended and 
such a vote never was held. 

“The State high court held that the 1904 constitutional amendment 
merely provided a new way of legislating for the Chicago area and did not 
deprive the General Assembly of power to legislate in a general way different 
from a method provided in the amendment and not requiring popular 
approval. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Ill.—SEEKS 
TENDERS OF BONDS—District Treasurer Frank O. Birney will receive 
sealed tenders of refunding bonds of 1935, series A and series B, of the 
Chicago, Ill., Sanitary District, until May 16 at 11 a. m., at which time 
they will be publicly opened at his office, 910 South Michigan Ave., Chi- 

. Subject to the various terms and conditions, legally acceptable 
tenders received offering bonds at the lowest prices will be accepted in 
amount or amounts sufficient (exclusive of accrued interest payable under 
the tenders) to exhaust the sum of not to exceed $2,100, available for 
such purpose. 


The Commercial & Financial Chronicle 


May 17, 1941 


COOK COUNTY (P. O. Chicago), Ill.—MOVE TO ACCELERATE 
PERSONAL PROPERTY TAX COLLECTIONS—The committee on help of 
the circuit court judges of Cook County on May 9 took action to assist 
Sheriff T. J. O’Brien in speeding collection of personal property tax judg- 
ments and expressed the hope that increased collections will aliow the 
county board to restore the sen pares reduction to its 5,000 employees. 
The order complimented Sheriff O'Brien for his efforts in collecting over 
$350,000 in the seven weeks he has been carrying out his program of going 
out with levying squads and threatening firms with seizure and sale of their 
property if they do not pay the personal property tax judgments. 


DALZELL, Ill.—BOND ELECTION—An election will be held[—June 14 
on the auestion of issuing $33,000 water plant revenue bonds. , & 


EAST ST. LOUIS SCHOOL DISTRICT, Ill.—BOND OFFERING— 
S. W. Moore, Secretary of the Board of Education, will receive sealed bids 
until June 5 for the purchase of $200,000 construction bonds which were 
authorized at an election on April 12. 


” FLOSSMAR, IIIl.—BONDS DEFEATED—At an election on April 15 
the voters refused to authorize an issue of $20,000 municipal building bonds. 


JOHNSON CITY, Ill.—BOND ELECTION—An election will be held 
June 17 on the question of issuing $100,000 water works revenue bonds. A 
similar loan bearing 44 % interest was reported sold in November, 1940, to 
Doyle, O'Connor & Co. of Chicago—V. 151, p. 2826. 


QUINCY, Ill.—BOND OFFERING—Duke Schroer, City Clerk, will 
receive sealed bids until 1-30 p. m. on May 26 for the purchase of $250,000 
judgment funding bonds. ated May 1, 1941. Denom. $1,000. Due 
Nov. 1 as follows: $10,000 from 1943 to 1949, incl.; $15,000, 1950 to 1957, 
incl., and $20,000 from 1958 to 1960, incl. Principal and interest (M-N) 
payable at the City Comptroller's office. All other circumstances being 
equal, preference will be given to the bid of par and accrued interest, or 
better, specifying the lowest interest rate for said bonds. The City will 
furnish the approving opinion of Chapman & Cutler, Chicago, Ill., the 
purchaser to furnish the printed bonds, and all bids should be so conditioned. 
Bidders must furnish with their bids a certified or cashier's check on a State 
or National bank for 2% of the principal amount of the bonds bid for, 
as a guarantee of good faith. The fact that a bid is inclosed should be 
indicated on the exterior of the envelope containing the same. Said bonds 
are being issued for the purpose of paying valid indebtedness of said city, 
represented by judgments entered against it. The total indebtedness of 
said city, howsoever evidenced and howsoever incurred, exclusive of this 
proposed bond issue but inclusive of the indebtedness to be funded thereby, 
is less than $445,000. The z value of taxable property in said city 
as last equalized and determined by the State Tax Commission, being for 
the year 1940, was $34,449,095. 


TAZEWELL COUNTY COMMUNITY HIGH SCHOOL DISTRICT 
NO. 308 (P. O. Washington), I1l.—BOND SALE—The Harris Trust & 
Savings Bank of Chicago and C. E. Bohlander & Co., of Bloomington, in 
joint account, purchased an issue of $160,000 2% school building bonds. 
Dated April 1, 1941. Due July 1 as follows: $10,000, 1944 to 1946 incl.; 
$11,060, 1947 to 1949 incl.; $12,000, 1950 to 1953 incl.; $13,000, 1954 and 
1955; $314,000 in 1956 and $9,000 in 1957. Legality approved by Chapman 
& Cutler of Chicago. These bonds are part of an issue of $175,000 authorized 
at an election held on April 19. 


WARREN AND HENDERSON COUNTIES COMMUNITY HIGH 
SCHOOL DISTRICT NO. 133 (P. O. Little York), Ill.—O7THER BIDS— 
In selling an issue of $75,000 building and site bonds to the First Galesburg 
National Bank & Trust Co., Galesburg, as 1.80s, at 100.021, a basis of 
about 1.798% —V. 152, p. 3055, the district reserved the right to repurchase 
the last five maturing bonds. Other bids at the sale were as follows: ; 

Bidder— Int. Rate Premium 
Halsey, Stuart & Co., Inc_.._-.-.-- ied wanes leselhi 1.80% $15.00 
First Galesburg National Bank & Trust Co_-_--- i 1,404.43 
Mullaney, Ross & Co-_-_-- ‘ 22.8 
eS 2 ee 
H. C. Speer & Sons Co- - - - 
Negley, Jens & Rowe 
Bacon, Whipple & Co 
Illinois Bankers Life Assurance Co 


INDIANA 


BLOOMINGTON, Ind.—BOND CALL—Vanna Thrasher, City Clerk- 
Treasurer, announces the call for payment on July 15, 1941, of $110,000 
444% bonds issued July 15, 1931 and maturing July 15, 1951. Bonds to 
be redeemed at place stated therein. 


CENTER TOWNSHIP SCHOOL TOWNSHIP (P. O. Valparaiso), 
Ind.— BOND SALE—The $25,000 building bonds offered May 12—V. 152, 
), 2739—were awarded to Raffensperger, Hughes & Co. of Indianapolis. 
Jated July 1, 1941. Denom. $500. Due as follows: $1,000 July 1, 1942; 
$1,000 Jan. 1 and July 1 from 1943 to 1946, incl.; $1,000 Jan. 1 and $1,500 
July 1, 1947: $1,500 Jan. l and July 1 from 1948 to 1951, incl., and $1,500 
Jan. 1, 1952. 


DAVIES COUNTY (P. O. Washington), Ind.—BOND OFFERING— 
R. Ernest Clark, County Auditor, will receive sealed bids until 10 a. m. on 
June 3 for the purchase of $54,822 5% Levee Unit No. 8 special assessment 
bonds. Denom. $1,000 and $482.20. Due $5,482.20 on Dec. 15 from 1945 
to 1954 incl. Interest (J-D). Issued in strict compliance with provisions of 
Chapter 223 of the Acts of 1907, and all acts amendatory thereof and supple- 
mental thereto, in anticipation of the collection of special assessments 
levied on account of the construction of the levee profess known as Levee 
Unit No. 8, on West Fork of White River, established by judgment of the 
Daviess Circuit Court, in Cause No. 15552, entitled ‘‘In the matter of the 
Petition of Thomas Bennin n, et al., for the Establishment of a Levee."’ 
Principal and interest payable out of funds resulting from the collection of 
special assessments and tne interest thereon and not otherwise. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE—The 
$21,300 refunding bonds offered May 8—V. 152, p. 2901——were awarded to 
Raffensperger, Hughes & Co. of Indianapolis, as 1s, at par ag a premium of 
$34.56, equal to 100.162, a basis of about 0.97%. Dated May 15, 1941 and 
due $2,130 on May 15 and Nov. 15 from 1942 to 1946 incl. Other bids: 

Bidder— Int _ Rate Premium 


Kenneth 8. Johnson 14% $1 15.66 
City Securities Co 69.00 

GARY, Ind.—BOND SALE—The $40,000 coupon (second issue) park 
bonds offered May 14—V. 152, p. 2901—were awarded to Harriman Ripley 
& Co., Inc., Chicago, as 2s, at a price of 100.69, a basis of about 1.94%. 
Dated April 1, 1941 and due April 1, 1953. Second high bid of 100.40 for 
2s was made by Daniel F. Rice & Co. of Chicago. 


GRIFFITH, Ind.—BOND OFFERING—A. C. Penning, Town Clerk- 
Treasurer, will receive sealed bids until 7 p. m. on May 26 for the purchase 
of $16,000 not to exceed 3% interest school building bonds. Dated May 1, 
1941. Denom. $500. Due $500 July 10, 1942; $500 Jan. 10 and July 10 


from 1943 to 1957 incl. and $500 Jan. 10, 1958. Bidder to name a single 
Bonds are direct 


rate of interest, expressed in a multiple of 4 of 1%. 
obligations of the town, payable out of unlimited ad valorem taxes to be 
levied and collected on all taxable property therein. A certified check 
for $100, payable to order of the town, Is required. Legal opinion of 
Chapman & Cutler of Chicago will be furnished at the town's expense. 


GRIFFITH SCHOOL TOWN, Ind.—BOND OFFERING—Arthur W. 
Covert, Secretary of the Board of Trustees, will receive sealed bids until 
7 p. m. on May 26 for the purchase of $13,000 not to exceed 3% interest 
building bonds. Dated April 1, 1941. Denom. $500. Due as follows: 
$500 July 20, 1942; $500 Jan. 20 and July 20 from 1943 to 1954 incl. and 
$500 Jan. 20. 1955. Bidder to name a single rate of interest, expressed in 
a multiple of 4% of 1%. Interest J-J. Bonds are direct obligations of the 
school town, payable out of unlimited ad valorem taxes to be levied and 
collected on all taxable property therein. A certified check for $100, 
payable to order of the community is required. Legal opinion of Chapman 
& Cutler of Chicago will be furnished the successful bidder without charge. 


INDIANAPOLIS, Ind.—BOND SALE—The $118,677.54 funding bonds 
offered May 13—V. 152, p. 2901—-were awarded to John Nuveen & Co., 
Chicago, and Raffensperger, Hughes & Co., Indianapolis, jointly, as 1 4s, 
at par plus a premium of $2,290.98, equal to 101.92, a basis of about 1.30% . 
Dated May 1, 1941 and due Oct. 1 as follows: $4,677.54 in 1942 and $6,000 
from 1943 to 1961 incl. Other bids: 


ot 


_ dohorn 
Oe ee BOS 
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_Bidder— Int. Rate Rate Bid 
First National Bank of Chicago __-____._--___--- 14% 101.62 
2 Sf pe ae. ee othe ne 101.49 
Union Securities Corp.; Equitable Securities Corp., 

and Roosevelt & Weigold, Inc_________________ 14% 101.26 
Harris Trust & Savings Bank _______ sides ab hoes Skee 14% 101.22 
Phelps, Fenn & Co., Inc.; Fletcher Trust Co., and 

Union Trust Co. of Indianapolis______________~ 1%% 100.44 


INDIANAPOLIS, Ind.—BOND SALE—The $310.000 refunding bonds 
offered May 15—V. 152, p. 3056—were awarded to Roosevelt & Weigold, 
Inc., New York, as 14s. at a price of 100.41, a basis of about 1.21%. 
Dated June 1, 1941 and due as follows: $15,000 from 1943 to 1961 incl. and 
$25,000 in 1962. Other bids: 

Bidder— Int. Rate 
Hemphill, Noyes & Co. and Spencer Trask & Co___-.. 14% 1 
Kaiser & Co.; City National Bank & Trust Co-.; 


Rate Bid 
00.079 


Kansas City, and Martin, Burns & Corbett 1%% 100.04 
Blyth & Co_______- ; aye , 14% 102.26 
Harris Trust & Savings Bank a 14% 102.189 
Smith, Barney & Co. and Knight, Dickinson & Co_ - 1%&% 102.147 
First National Bank of Chicago a 1%% 102.114 
Glore, Forgan & Co______-~ 1%% 102.02 
John Nuveen & Co.; Raffensperger, Hughes & Co. and 

Chace, Whiteside & Symonds 1%% 101.979 
Lazard Freres & Co.: Paul H. Davis & Co., and 

Boatmen’'s National Bank, St. Louis- -- 144% 101.96 
Harriman Ripley & Co., Inc. and F. 8. Moseley & Co 14% 101.944 
First Boston Corp- -_--- ihe de 1% 101.811 
Mercantile Commerce Bank & Trust Co. and Alex. 

Brown & Sons ee 2 ee sated -- 14% 101.707 
Halsey, Stuart & Co., Inc_____ _ a 14% 101.566 
Phelps, Fenn & Co., Inc.; Fletcher Trust Co. and 

Union Trust Co. of Indianapolis 1%% 100.97 


NOBLE TOWNSHIP SCHOOL TOWNSHIP (P. O. R. R. No. 1, 
Union Mills), Ind.—BOND OFFERING—Sealed bids addressed to the 
trustee will be received until 7:30 p. m. (CST) on June 2 for the purchase 
of $2.600 not to exceed 4% interest warrants. Dated June 2, 1941. 
Denoms. $300 and $250. Due as follows: $250 July 1. 1942: $250 Jan. 1 
and July 1 from 1943 to 1945 incl.; $250 Jan. 1 and $300 July 1, 1946, and 
$300 Jan. 1, 1947. Prin. and int. (J-J), payable at the Union State Bank, 
Union Mills. A certified check for $130 must accompany each proposal. 


PENN TOWNSHIP SCHOOL TOWNSHIP (P. O. Mishawaka), 
Ind.—BOND OFFERING—Vernon J. Freed, Township Trustee, will 
receive sealed bids until 7:30 p. m. (DST) on June 2 for the purchase of 
$80,000 not to,xceed 4% interest building bonds. Dated June 15, 1941. 
Denom. $1,000. Due $8,000 July 1, 1942; $8,000 Jan. 1 and July 1 from 
1943 to 1946 incl. and $8,000 Jan. 1, 1947. Bidder to name a single rate 
of interest, expressed in a multiple of 4 of 1%. Interest (J-J). Bonds are 
direct obligations of the school township, payable out of unlimited ad 
valorem taxes to be levied and collected on all of the taxable property 
therein. A certified check for 2% of the bonds bid for, payable to order of 
the trustee, is required. Legal opinion of Matson, Ross, McCord & Ice 
of Indianapolis will be furnished at the township's expense. 


PRAIRIE CREEK TOWNSHIP SCHOOL TOWNSHIP (P. O. Terre 
Haute), Ind.—BOND OFFERING—Hubert Quinn, Trustee, will receive 
sealed bids until 11 a. m. (CST) on May 24 for the purchase of $3,500 not 
to exceed 314% interest building bonds. Dated July 15, 1941. Denom. 
$350. Due $350 0n July 15 from 1942to 1951,inel. Principal and interest 
(J-J) payable at the Terre Haute First National Bank, Terre Haute. 


IOWA 


BURT, lowa—BOND OFFERING—Sealed and oral bids will be re- 
ceived by H. A. Thompson, Town Clerk, until May 19, at 7 p. m., for the 
purchase of the following bonds aggregating $19,361.85 : 
$9,361.85 5% annual street improvement bonds. Denom. $500, one for 
$361.85. Dated Nov. 25, 1940. Due on May 1 as follows: 
$361.85 in 1942, $1,000 in 1943 to 1949, and $2,000 in 1950. 
Interest payable annually only out of special assessments. 

4,000.00 improvement fund bonds. Dated May 1,1941. Denominations 
$100 and $200. Due Nov. 1, as follows: $100 in 1942 and 1943, 
$200 in 1944, $100 in 1945, $200 in 1946 to 1956, $300 in 1957 
to 1959, $400 in 1960 and $100 May 1,1961. Callableon Noy. 1, 
1949 and on any interest payment date thereafter. Said bonds 
aggregate $4,100, according to maturity. 

2,000.00 grading fund bonds. Dated May 1, 1941. Denom. $100. Due 
Nov. 1, as follows: $100 in 1943 to 1945, 1947 to 1954, $200 in 
1955 to 1958 and $100 in 1959. Callable on Nov. 1, 1949, and 
on any interest payment date thereafter. 

4,000.00 sewer bonds. Dated May 1, 1941 Denom. $500. Due $500 

ov. 1, 1943 to 1950. Issued under authority of Code Section 

6125, and will be general obligations of the town. 

Bids for the above bonds, except the street improvement bonds, shall 
specify the rate of interest at which the bidder will take the bonds at par 
plus accrued interest. Interest is payable semi-annually on the improve- 
ment fund, grading fund and the sewer bonds. The bonds will be sold 
subject to the opinion, as to legality, of Stipp. Perry, Bannister & Star- 
zinger of Des Moines, which opinion will be delivered with the bonds. A 


certified check for 5°, of the principal amount bid upon, payable to the 


KANSAS 


McPHERSON, Kan.—BOND SALE DETAILS—The City Clerk now 
states that the $25,000 114% semi-annual airport construction bonds sold 
to the City Cemetery Endowment Fund, and the Electric Department 
Fund, as reported on Feb. 8, were sold at par and mature $2,500 on Jan. 15 
in 1942 to 1951 incl. 


WICHITA, Kan.—BOND OF FERING—Sealed bids will be received until 
7:30 p.m. on May 19 by E.S. Worrell, Director of Finance, for the purchase 
of the following not to exceed 3% semi-annual bonds, aggregating $163,100: 
$14,000 park bonds Dated May 1, 1941. Due on May 1 as follows: 

$1,000 in 1942 to 1947 and $2,000 in 1948 to 1951. 

50,000 National Guard Armory bonds. Dated May 1, 1941. Due $5,000 
from May 1, 1942 to 1951. 

99,100 refunding bonds. Dated June 1, 1941. Due on June 1 as follows: 
$9,100 in 1942 and $10,000 in 1943 to 1951. 

Prin. and int. payable at the State Treasurer's office. 
approved by Bowersock, Fizzell & Rhodes of Kansas City. 


KENTUCKY 


BOWLING GREEN, Ky.—BOND SALE DETAILS—The City Clerk 
states that the $71,000 3% coupon semi-ann. funding bonds awarded to 
J. J. B. Hilliard & Son of Louisville, at a price of 105.57, as reported 
—V. 152. p. 3056—are due on Nov. 1 as follows: $2,000 in 1941 to 1951, 
$5,000, 1952 to 1956, and $6,000 in 1957 to 1960, giving a basis of about 
2.48%. The second best bid was an offer of 104.125, submitted by the 
Provident Savings Bank & Trust Co. of Cincinnati. 


KENTUCKY, State of —BOND OFFERING—It is stated by J. L. 
Donaldson, Commissioner of Highways, that he will, on May 29, at 10a. m. 
(CDST), receive and publicly open sealed competitive bids for the pur- 
chase of the following Commonwealth of Kentucky bridge revenue refund- 
ing bonds aggregating $588,000, to be issued by the Department of High- 
ways, an agency of the Commonwealth: 
$353,000 Project No. l5 bonds. Dueon July 1, 1958; subject toredemption 

on any interest payment date prior to maturity, upon 30 days’ 
notice. 

235,000 Project No. 16 bonds. Due on Jan. 1, 1959; subject to redemption 
on any interest payment date prior to maturity, upon 30 days’ 
notice. 

Denom. $1,000. Dated June 1, 1941. All bonds of each issue will bear 
interest from July 1, 1941, and each bid must specify the interest rate or 
rates, not exceeding 2% per annum in multiples of 4 of 1% and the price 
bid for the bonds of each issue. No bid may name more than two rates for 
the bonds of each issue, one rate for all of the serial optional bonds and 
another rate for all of the remaining bonds. No bid of less than par will be 
considered. Prin. and int. (J-J), payable at the Chemical Bank & Trust 
Co., New York, or at the Kentucky Title Trust Co., Louisville, or at the 


Legality to be 
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State Treasurer's office. The bonds of each issue will be subject to registra. 
tion in the names of the holders as to principal alone. 

_ Bids are required on forms to be eee the Commission of Highways 
No bid will be considered unless accompanied by an unconditional certified 
check on a bank or trust company considered by the Commissioner of High- 
ways to be financially responsible, payable to the order of the State Treas- 
urer, for 1% of the amount of bonds for which the bid is submitted. 


7. OWENSBORO, Ky.—BOND AWARD DEFERRED—It is stated by 
E. J. Rhodes, Nay | Clerk, that the only bid received for the $360,000 3 4 % 
semi-annual gas distribution system revenue bonds offered on May 12— 
V. 152, p. 3056—was taken under consideration. The bid was an offer of 
per. submitted by Stein Bros. & Boyce of Louisville, and associates. Dated 
May 1, 1941. Due on May 1 in 1942 to 1966; optional prior to maturity. 


LOUISIANA 


GUEYDAN, La.—BOND OFFERING DETAILS—In connection with 
the offering schedule for May 20, of the $25,000 not to exceed 6% semi-ann. 
pee improvement bonds—V. 152, p. 2901—it is stated by Mayor Thomas 

ascoe that the bonds mature June 1, as follows: $1,000 in 1944 to 1951; 
$1,500 in 1952 to 1957; and $2,000 in 1958 to 1961. Bidders to name the 
rate of interest not exceeding the rate above specified. Place of payment 
to be designated by the successful bidder. Issued for the purpose of con- 
structing a municipally owned natural gas distribution system and main 
pipe line to source of gas supply, to be obtained from the United Gas Main 
line near Midland, La., pursuant to Article 14, Section 14, Louisiana Con- 
stitution of 1921 and Act 46 of 1921, as amended, Louisiana Legislature. 
Principal and interest payable from an annual levy and collection of an 
unlimited ad valorem tax on all taxable property in the town, sufficient 
in amount to pay principal and interest maturing each year. It is estimated 
that an annual ad valorem tax of approximately six mills on the dollar on the 
assessed valuation of all taxable property within the corporate limits of the 
town, will be required to amortize these bonds. 


LOUISIANA, State of —BOND SALE—The $720,000 issue of coupon 
or registered semi-annual pension, series H, bonds offered for sale on 
May 15—V. 152, p. 2901—was awarded to a syndicate headed by C. F 
Childs & Co. of Chicago at a price of 100.061, a net interest cost of about 
1.37%, on the bonds divided as follows: $420,000 as 114s due on April 15, 
$220,000 in 1945 and $200,000 in 1946; the remaining $300,000 as 14s 
due on April 15, $100,000 in 1946 and $200,000 in 1947. Other members 
of the syndicate are: Paine, Webber & Co., Paul H. Davis & Co. of 
Chicago, Commerce Union Bank of Nashville, Hyams, Glas & Carothers, 
Newman, Brown & Co., Weil & Arnold, American Bank & Trust Co., 
ail of New Orleans, Trust Co. of Georgia of Atlanta, Juran, Moody & 
Rice of St. Paul, and Fred. N. Ogden of New Orleans. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
1.10% to 1.25%, according to maturity. 


RED RIVER, ATCHAFALAYA AND BAYOU BOEUF LEVEE DIS- 
TRICT (P. O. Alexandria), La.—_BOND SALE DETAILS—The Secretar 
of the Board of Commissioners states that the $38,000 refunding, series - 
bonds sold to a syndicate headed by Scharff & Jones, Inc., of New Orleans, 
as reported—V. 152, p. 2902——were purchaked at par, divided as follows: 
$20,000 as 2s, due on May 15, $2,000 in 1942, $3,000, 1943 to 1948; the 
remaining $18,000 as 1%s, due on May 15, $3,000 in 1949 and 1950, and 
$4,000 in 1951 to 1953. 


TANGIPAHOA PARISH (P. O. Amite), La.—BOND OFFERING 
DETAITLS—tIn connection with the offering scheduled for May 20 of the 
$50,000 not to exceed 4% semi-ann. public improvement bonds—V. 152, 
p. 2902—it is stated by F. C. Weist, Secretary of the Police Jury, that the 
bonds mature on May 1 as follows: $4,000 in 1943 to 1948; $5,000, 1949 to 
1952: and $6,000 in 1953. Bidders are to name the rate of interest, not 
exceeding the rate above specified, but split interest rates may be bid. 
Place of payment to be designated by the successful bidder. The bonds 
were authorized at an election held on Dec. 31, 1940, by a vote of 513 for 
to 60 against, and are to be issued pursuant to Article 14, Section 14, 
Louisiana Constitution of 1921 and Act 46 of 1921 Louisiana Legislature, 
as amended. Prin. and int. payable from an annual levy and collection of 
an unlimited ad valorem tax oa all taxable property in the parish, sufficient 
in amount to pay principal and interest maturing each year. It is estimated 
that an annual ad valorem tax of 14-mill on the dollar on the assed valuation 
will be required to amortize these bonds. 


VERMILION PARISH (P. O. Abbeville), La.—-OF FERING DETAILS 
In connection with the offering sec for May 20, of the $45,000 not to 
exceed 4% semi-annual refunding bonds and certificates of indebtedness, 
reported previously—V. 152, p. 2902— it is stated that the said obligations 
will mature as follows: 
$13,000 refunding bonds. Due Jan. 1 as follows: $500 in 1944 to 1953 and 
$1,000 in 1954 to 1961. Split interest rates may be bid. These 
bonds are payable in principal and interest from the annual levy 
and collection of an unlimited ad valorem tax on all taxable prop- 
erty in the parish, sufficient in amount to pay principal and interest 
maturing each year. 
32.000 certificates of indebtedness. Due Jan. 1 as follows: $1,500 in 
1944 to 1953, $2,000 in 1954 to 1959, and $2,500 in 1960 and 1961. 
These certificates of indebtedness are payable in principal and 
interest by the pledge and dedication of an annual tax of 1-3 of 1 mill 
of the general alimony tax of the 4-mill tax on the dollar on the 
assessed valuation of all taxable property in the parish. 


MAINE 


MAINE (State of)——-BOND OFFERING—Belmont Smith, State Treas- 
urer, will receive sealed bids until 10 a. m. (EST) on May 21 for the pur- 
chase of $225,000 coupon agricultural bonds, part of a $450,000 issue au- 
thorized by Chapter 254, of the Public Laws of the 90th Legislature, ap- 
proved April 17, 1941. The bonds will be dated May 1, 1941. Denom. 
$1.000. Due $45,000 annually on May 1 from 1942 to 1946 incl. Prin. 
and int. (M-N) payable at the office of the State Treasury Department, 
Augusta. All bids must indicate a single rate of interest for the entire issue 
in multiples of “th or 4%, as well as the price offered. The bonds are 
an unqualified, direct obligation of the State, and its faith and credit is 
pledged for the payment of both principal and interest. The opinion of the 
Attorney General of the State as to the legality of the bonds will be furnished 
the successful bidder. Payment for the loan and accrued interest may be 
made on or about May 2S, 1941, at which time the definite bonds should be 
ready for delivery The State has a valuation of $684,.764,276 and bonded 
debt, exclusive of the present offering, on May 7, 1941 of $27,983,500. 


MARYLAND 


CUMBERLAND, Md.—BOND BILL SIGNED—Governor Herbert R. 
O'Connor on May 6 signed a bill authorizing the city to issue $500,000 
water line construction bonds. 


MARYLAND-NATIONAL CAPITAL PARK AND PLANNING COM- 
MISSION (P. Silver Spring), Md.—-BOND OFFERING—Chairman 
George N. Palmer will receive sealed bids at the Commission's office, 
County Building, Silver Spring, until 4 p. m. (EST) on June 4 for the 
purchase of $106,000 not to exceed 4% interest coupon refunding of 1941 
bonds, divided as follows: 
$42.000 series E bonds. Due May | as follows: 194 
. incl.: $2,000, 1945 to 1949 incl.; $3,000, 1950 to 1952 incl., 

$4,000 from 1953 to 1957 incl. 
64.000 series F bonds. Due May | as follows: 
from 1959 to 1970 incl. 

All of the bonds will be dated May 1, 1941. Denom. $1 000. Rate of 
interest to be expressed in multiples of 4 or 1-10 of 1%. Different r-tes 
may be named on the respective issues, or one rate may be specified for 
both loans. Prin. and int. (M-N), payable in legal tender at the Farmers 
Banking & Trust Co. of Montgomery County, Rockville. pt 

The bonds will be issued subject to registration as to principal only at 
the office of said trust company. Registrar, and company will also certify 
on each bond that it is one of the instruments composing a part of said issue 
and that the signatures attached thereto are genuine. All of said bonds will 
be unconditionally guaranteed as to payment of principal and interest by 
the County Commissioners of Montgomery County, Md., and the full faith 
and credit of The Maryland-National Ca vital Park and Planning ¢ om- 
mission and.the County Commissioners of Montgomery County. Md.. wil 
be pledged to the payment of said bonds. The Maryland-National Capita 
Park and Planning Commission is an Inst rumentality of the State of Mary 
land created by an Act of the General Assembly of Maryland in the yea 


$1,000 from 1942 to 1944 
and 


$4,000 in 1958 and $5,000 








3224 


1927 for the purpose of acquiring, holding, developing and administering 
units of park land in the Maryland-Washington Metropolitan District 
which is a specially defined area of Prince George’s and Montgomery 
Counties, Md., contiguous to the District of Columbia. Since the year 1931 


the Commission has n acquiring units of park land in Montgomery and 
Prince George's Counties pursuant to a program inaugurated by the Na- 


tional Capital Park and Planning Commission, an instrumentality of the 
Federal Government, in accordance with Public Act No. 284 of the 71st 
Congress, commonly known as the ““Capper-Cramton Act.”’ Under this 
program, the Maryland Commission has, from time to time in the t, 
entered into several agreements with the National Capital Park and Plan- 
ni Commission whereby the National Commission, on behalf of the 
Federal Government, contributed one-half the cost of park land acquisition 
to the Maryland Commission and advanced to the Maryland Commission 
the other one-half of such cost for ods of eight years without interest. 
The Maryland Commission acknowledged these several advances by issuing 
and delivering to the National Commission, from time to time, its several 
series of 414% bonds, being series A to I, incl., each sereies maturing 60 
rears after date of issue. subject to prior redemption, and beginning to bear 
fnterest eight years after date of issue. With respect to each such series of 
bonds, it was agreed that the Maryland Commission would have the right 
to redeem or repurchase the same at the termination of said eight-year 
non-interest period: series A to D, incl., of said bonds have heretofore been 
redeemed and refunded, and it is for the purpose of providing funds for the 
redemption of the bonds of series E and series F, which were dated April 1, 
1933 and which began to bear interest April 1, 1941, that the bonds are 
offered for sale. 

Funds to pay the principal and interest of said bonds will be obtained from 
the proceeds of the collection of special taxes pledged to that purpose and 
levied by the County Commisioners of Montgomery County within that 

rtion of the Maryland-Washington Metropolitan District lying within 
Montgomery County. Inthe event the proceeds of such speciai taxes so 
levied shall at any time in the future become inadequate for the purpose of 
meeting the principal and interest maturities of said bonds, the County 
Commissioners of Montgomery County is authorized and directed to levy 
taxes for that purpose upon all the assessable property within the corporate 
limits of the county, and the inconditional guarantee for the payment of 
principal and interest is endorsed on each of said bonds by the County 
Commissioners of Montgomery County. The bonds will ne issued pursuant 
to the authority of Chapter 921 of the Acts of the General Assembly of 
Maryland, passed at its January session in the year 1941, and also in accord- 
ance with a resolution duly adopted by The Maryland-National Capital 
Park and Planning Commission of May 7, 1941. 

A certified check for $5,000, payable to order of the Planning Com- 
mission, must accompany each proposal. A copy of the last annual finan 
cial report of the Commission, together with supplemental financial data 
as may be available, will be furnished upon request by Thomas Hampton, 
Secretary-Treasurer, Bethesda, Md. Bonds will be peprovea as to legality 
by J. Bond Smith, attorney for the Commission, Washington, D. C., and 
by Niles, Barton, Morrow & Yost of Baltimore, and these opinions will be 
available to the successful bidder without charge. Delivery of bonds will 
be made without charge at a convenient place desienated in Washington, 
D. C., or Baltimore, Md. Delivery elsewhere will be made at the pur- 
chaser's expense. 


MARYLAND (State of)—GOVERNOR SIGNS BOND ISSUE BILL— 
Governor Herbert R. O'Connor has signed the bill authorizing the issuance 
of spat O08 bonds to finance State capital expenditures during 1942 and 
' MONTGOMERY COUNTY P. O. Rockville), Md.—BOND OFFER- 
ING—Richard H. Lansdale, Clerk of the Board of County Commissioners, 
will receive sealed bids until noon (EST) on June 3 for the purchase of 
$800,000 not to exceed 4% interest coupon or registered refunding bonds. 
Dated June 1, 1941. Denom. $1,000, or any multiple thereof at the election 
of the purchaser. Due June 1, as follows: $25,000 in 1946 and 1947, $50,000 
in 1948 to 1959, and $75,000 in 1960 and 1961. Rate of interest to be in a 
multiple of 4 or 1-10 of 1%. All bonds due in any one year must bear the 
same interest rate. Principal and interest payable at tne Montgomery 
County National Bank, Rockville. Issued to refund a part of the bonds of 
the county maturing between June 30, 1941 and June 30, 1943, as authorized 
by Chapter 252, Acts of the General Assembly of Maryland, Session of 1941. 
Principal and interest payable as maturing from an ad valorem tax on all 
taxable property in the county. Valid and legally binding obligations of tne 
county, issued upon the faith and credit of the entire county; exempt from 
State and local taxation. Board of Commissioners reserves the right to 
reject bids for a part of the total issue in favor of bids for the whole issue and 
reserves the right to award less than the amount void for unless it is expressly 
stated that the bid is for “all or none."’ Bonds will be delivered to the 
successful bidder on or after June 3 at the County Commissioners’ office, 
or at any incorporated bank or trust company specified by the purchaser. 
provises purchaser agrees to pay cost of such delivery. Legal opinion will 
»e furnished by Niles, Barton, Morrow & Yost of Baltimore. A certified 
check a 2% of the bid, payable to order of the County Treasurer, is 
required. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
SALE—tThe $1,000,000 series VV coupon water and sewer bonds offered 
May 14—V. 152, p. 3056—were awarded to a syndicate composed of 
R. 8. Dickson & Co., Charlotte; Paine, Webber & Co.: Otis & Co.: First 
of Michigan Corp.: Stein Bros. & Boyce of Baltimore, and E. Lowber 
Stokes & Co. of Philadelphia as 2.20s at a price of 100.269, a b»sis of 
about 2.18%. Dated June 1. 1941, and due June 1 as follows: $15,000 
from 1942 to 1946, incl.; $20,000, 1947 to 1951, inel.: $25,000 from 1952 
to 1966, incl., and $30,000 from 1967 to 1981, incl. The bankers reoffered 
the bonds at prices to yield from 0.30% to 2.30%. according to maturity. 
The bonds are unconditionally guaranteed as to principal and interest by 
Montgomery and Prince George counties, Md.. by endorsement on each 
bond. They are interest-exempt from all present Federal income taxes. 


Other bids: 
Bidder— 
Smith, Barney & Co. and First of Boston Corp______-_- 
Shields & Co., B. J. Van Ingen & Co., Inc., Harvey Fisk 
& Co., Muilaney, Ross & Co., Daniel F. Rice & Co. 


Int. Rate 
2.20% 


Rate Bid 
100.264 


and ©. T. Williams & Co_____- PRE MESS .- 2.20% 100.09 
Harriman Ripley & Co., Inc., R. W. Pressprich & Co., 

Illinois Co. of Chicago and Robert C. Jones & Co__.. 24% 100.309 
Blyth & Co., Estabrook & Co., Equitable Securities 

Corp. and Bacon, Stevenson & Co_________..._.__. 2%% 100.18 
Phelps. Fenn & Co., Eldredge & Co., Paul H. Davis & 

ON DM A UCY 1 ae 24%% 100.11 


John Nuveen & Co., C. F. Childs & Co.. Stern. “‘Wamp- 
ler & Co., W. W. Lanahan & Co., Scott, Horner & 
Mason, Charles K. Morris & Co., Fahey, Clark & 


_ ne n,n ei Laas wemn 2.40% 100.929 
Northern Trust Co. of Chicago, Alex. Brown & Sons, 
Braun, Bosworth & Co. and Farwell, Chapman & Co. 2144 % 101.148 


MASSACHUSETTS 


BEVERLY, Mass.—BOND SALE—The issue of $110,000 coupon bonds 
offered May 15 was awarded to Tyler & Co. of Boston, as Is, at a price 
of 100.633, a basis of about 0.88%. Dated May 1.1941. Denom. $1,000. 
Due $11,000 on May 1 from 1942 to 1951 incl. Principal and interest 
(M-N) payable at the First National Bank of Boston. Legality approved 
by Ropes, Gray, Best, Coolidge & Rugg of Boston. Other bids: 


Bidder— Int. te Rate Bid 
Second National Bank of Boston____________ 1 a" 100.599 
pO MY | ee eae ae 1% 100.525 
Beverly National Bank________ oaees i can .- 100.51 
Lyons & Shafto, Inc______ Pos aS ee ti Re 100.509 
Re Le Sa IRs EN 100.449 
a nn a em wee ae. 100.419 
Graham, Parsons & Co. and Bond, Judge & Co . 11 100.405 
Kidder, Peabody & Co............_..- ee 1% 100.319 
Perrin, West & Winslow Be ae Sees ia 100.311 
Estabrook & Co. and Whiting, Weeks & Stubbs__.. 14% 101.037 


BROCKTON, Mass.—-BOND SALE—The $130,000 macadam pavement 
bonds offered May 13—V. 152, p. 3056—were awarded to Goldman, 
Sachs & Co., New York, and Bond, Judge & Co. of Boston, jointly, as 0.75s, 
at a price of 100.028, a basis of about 0.74%. Dated May 1, 1941 and due 
May 1 as follows: $26,000 from 1942 to 1946 incl. Other bidders: (for 1s) 
Tyler & Co., 100.444; Home National Bank of Brockton, 10040: Halsey, 


Stuart & Co., 100.354; R. L. Day & Co., 100.26: Second National Bank of 
Boston, 100.139. 
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HOLYOKE, Mass.—NOTE SALE—The issue of $450.000 notes offered 
May 12 was awarded to the National Shawmut Bank, of Boston, at 0.184% 
discount. Dated May 12, 1941 and due Dec. 15, 1941. Other bidders: 
Day Trust Co., 0.19%: First Boston Corp., 0.25%, plus $2 premium; 
Second National Bank of Boston, 0.264%. 


METHUEN, Mass.—-NOTE SALE—The issue of $100,000 notes offered 
May 3 was awarded to the First National Bank of Boston, at 0.30% dis- 
count, plus a premium of $1. Due $50,000 each on April 10 and May 8. 
1942. Other bids: National Shawmut Bank of Boston, 0.347%; Second 
National Bank of Boston, 0.35%. 


PEABODY, Mass.—BOND SALE—The $70,000 municipal! relief bonds 
offered May 15 were awarded to Tyler & Co. of Boston, as 1 4s, at a price 
of 100.155, a basis of about 1.22%. Dated May 1, 1941. Denom. $1,000. 
Due $7,000 annually on May 1 from 1942 to 1951 incl. Prin. and int. 
(M-N) payable at the National Shawmut Bank of Boston. Legal opinion 
of Storey, Thorndike, Palmer & Dodge of Boston. Other bids: 


Bidder— Int. Rate Rate Bid 
Harriman Ripley & Co., Inc _____--- - 1K%G 100.023 
Nationa! Shawmut Bank of Boston _____---- - LKG& Par 
ETS OE ee Se eee 101.039 
Halsey, Stuart & Co., Inc______ * ecm: ~ ae 100.943 


REHOBOTH, Mass.— NOTE SALE—An issue of $45,000 notes maturing 
in about seven months was awarded May 9 to the Bristol County Trust Co. 
of Taunton, at 0.21% discount. The First National Bank of Attleboro, 
second high bidder, named a rate of 0.23%. 


WOBURN, Mass.—-BOND SALE—The $60,000 coupon or registered 
municipal relief bonds offered May 13—V. 152, p. 3057—-were awarded to 
Halsey, Stuart & Co., Inc., New York, as 1 \%s. at_par plus a premium of 
$628.80, equal to 101.048, a basis of about 1.39%. Dated May 1, 1941 and 
due May 1 as follows: $6.000 from 1942 to 1951 incl. Other bidders: (for 
1%s): Tyler & Co.. 100.799: Lyons & Shafto, Inc., 100.399; Bond, Judge 
& Co., 100.30; F. Brittain Kennedy & Co., 100.256; Chace, Whiteside & 
Symonds, 100.141; First National Bank of Boston, 100.10. 


MICHIGAN 


BESSEMER, Mich.—BOND OFFERING—G. W. Waters, City Clerk, 
will receive sealed bids until 8 p. m. (CST) on June 2 for the purchase of 
$32.000 first mortgage lighting system revenue bonds. Dated June 1, 
1941. Denom. $1,000. 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 7, Wayne 
County, Mich.—BOND CALL—Roy D. Renton, Secretary of the Board 
of Education, announces the call for payment on July 15, 1941, at the 
Manufacturers National Bank of Detroit, of series D 44%% refunding 
bonds of Jan., 1935, numbered 28 to 43, incl. 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Dear- 
born), Mich.—BOND SALE—The $120,000 refunding bonds offered May 
12—V. 152. p. 3057—-were awarded to the Peninsular State Co. of Detroit, 
as follows: For $25,000 maturing $5,000 July 1, 1942 to 1946. as 3s, $45,000 
maturing $5,000 July 1, 1947 to 1955 as 3\%s, $10.000 maturing July 1, 
1956, as 3s, $20,000 maturing $10.000 July 1. 1957 and 1958, as 2's. 
519,200 maturing July 1, 1959, as 24s, and $10,090 maturing July 1, 1969, 
as 2s. 

EAST GRAND RAPIDS, Mich.—-BOND OFFERING—Louis F . Battjes. 
City Clerk, will receive sealed bids until 7 p. m. (EST) on May 19 for the 
purchase of $62,000 special assessment refunding bonds. Dated June 1, 
1941. Due Oct. 1 as follows: $15,000 from 1947 to 1949 incl. and $17,000 
in 1950. Bids will be received on intersrt rates in multiples of 4 of 1%. 
Interest payable semi-annually. A certified check for 2% of the bonds, 
payable to order of the city, is required. Bids shall be conditioned upon the 
approving legal opinion of Miller, Canfield, Paddock & Stone of Detroit. 
Cost of opinion and printing of bonds to be paid for by the successful bidder. 


HARRISON TOWNSHIP SCHOOL DISTRICT NO. 2 (P.O. R. F. D. 
No. 6, Box 761, Mount Clemens), Mich.—TENDERS WANTED— 
Robert Sawyer, District Treasurer, will receive sealed tenders of refunding 
bonds, dated May 1, 1937, until 8 p. m. on May 26. About $2,000 is 
available for the purchase of bonds. Offerings should be firm for five days. 


KALAMAZOO AND PORTAGE TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 6 P. O. Kalamazoo), Mich.—BOND OFFER- 
ING—L. J. Feltes, Secretary of the Board of Education, will receive sealed 
bids until 8 p. m. (EST) on May 19 for the purchase of $32,000 not to 
exceed 2% interest coupon school bonds. Dated May 1. 1941. Denom. 
£1,000. Due May 1 as follows: $5,000 in 1942: $6.000 in 1943, and %7,000 
from 1944 to 1946 incl. Rate or rates of interest to be expressed in multiples 
of 4% of 1%. Interest payable annually on May 1. Principal and interest 
payable at the American National Bank, Kalamazoo. A certified check 
for 2% of the bonds bid for, payable to order of the District Treasurer, is 
required. Bids shall be conditioned upon the unqualified opinion of the 
purchaser's attorneys. Purchaser to pay for opinion and cost of printing 
the bonds. The school district is authorized and required by law to levy 
upon all the taxable property therein such ad valorem taxes as may 
necessary to pay the bonds and interest thereon, within the limitation 
prescribed by Section 21 of Article X of the Michigan Constitution and the 
Michigan ‘‘Property Tax Limitation Act." An additional three mills has 
errs voted by said school district for a five-year period from 1941 to 1945, 
»oth incl. 


LITCHFIELD, Mich.—BOND SALF—The $30,000 water works system 
bonds offered May 5—V. 152, p. 2902—-were awarded to McNonald, 
Moore & Hayes of Detroit. which took the first maturing %10,000 bonds 
as 3s and the remaining $20.000 as 2s. Yated April 1, 1941. and due 
April 1 as follows: $1,00€ from 1942 to 1970, incl., and $2,000 in 1971. 
Reoffered to yield from 1.10% to 2.25%, according to maturity. 


LIVONIA TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 7 
(P. O. 9525 Wayne Road, Route No. 2, Plymouth), Mich.—BOND 
OFFERING—John M. Campbell, School Director, will receive sealed bids 
until 8 p. m. (EST) on May 21 for the purchase of $15,C00 not to exceed 4% 
interest coupon school bonds. Dated June 1. 1941. Dated June 1, 1941. 
Denom. £1.000. $500 and $100. Due June 1 as follows: $2.800 in 1942: 
$2.900, 1943: £3,000, 1944: $3.100 in 1945 and $3,200 in 1946. Interest 
payable annually on June 1. Principal and interest payable at home of the 
District Treasurer. A certified check for 2% of the bonds. payable to 
order of the District Treasurer, is required. Bids shall be conditioned upon 
the unqualified opinion of the purchasers attorney. Cost of opinion and of 
printing the bonds to be paid for by the successful bidder. The school 
district is authorized and required by law to levy upon all the taxable 
property therein such ad valorem taxes as may be necessary to pay th 
bonds and interest thereon, within the limitation prescribed by Section 21 of 
Article X of the Michigan Constitution and the Michigan ‘Property Tax 
Limitation Act."’ The school district on Apri] 21. 1941, authorized an in- 
crease in the tax limitation to 2.3% of the assessed valuation for the years 
1941 to 1945 both inclusive. 


PLEASANT RIDGE, Mich.—BOND SALE—The $10,000 “special 
general’’ assessment bonds offered May 13—V. 152. p. 3057—were awarded 
to H. V. Sattley & Co. of Detroit as 2's at par plus a premium of $64.70. 
equal to 100.647, a basis of about 2.13%. Dated May 15, 1941, and 
due $1,000 on May 15 from 1942 to 1951, incl. Second high bid of 100.171 
for 2\4s was made by Crouse & Co. of Detroit. 


RIVERVIEW (P. O. Trenton), Mich.—BOND SALE CONTRACT— 
H. V. Sattley & Co. of Detroit have contracted to purchase $95,000 
refunding bonds to bear 214% interest to 1945, 3% to 1950, and 3%% 
thereafter to maturity. Due in 30 years. 


WARREN TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Van 
Dyke), Mich.— TENDERS WANTED—Merle Tyler. District Secretary. 
will receive sealed tenders until 8 Dp. m. on June 9, of 1937 refunding bonds 
series A and B, dated Oct. 1, 1937. Tenders will be immediately con- 
sidered and tenderers notified of decision taken. Senarate tenders must 
be made of the resvective series and offerings must fully describe the bonds 
and price for which they wili be sold. A total of $10,000 is available for 


purchase of bonds. 
MINNESOTA 


ALEXANDRIA, Minn.—BOND OFFERING—It is reported that bids 
will be received until May 19 at 8 p. m. by H. 8S. Campbell, City Clerk, 
for the purchase of $2,000 scorm sewer bonds. 
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BROWN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 24 
(P. O. ~ ae Eye), Minn.—BOND SALE—The $25,000 coupon_semi- 
annual refunding bonds offered for sale at public auction on May 8—V. 152, 
p. 2741—-~were awarded to the Northwestern National Bank & Trust Co. of 
Minneapolis, as Is, paying a premium of $35, equal to 100.14, a basis of 
spout 0.95%. Dated July 1, 1941. Due $5,000 from July 1, 1942 to 

nel. 


CHATFIELD, Minn.—BOND SALE—The following coupon semi-ann. 
bonds aggregating $69,000, offered for sale on May 9—V. 152, p. 3057— 
were awarded to E. J. Prescott & Co. of Minneapolis, as 1%s, paying a 
premium of $1,176, equal to 101.704, a basis of about 1.57%; 
$32,000 sewage plant construction bonds. Due on May | in 1943 to 1961; 

optional on and after May 1, 1951. A 
27,500 permanent improvement, revolving fund bonds. Due on May 1 in 
1943 to 1961; optional on and after May 1, 1951. 

9.500 funding bonds. Due $500 from May 1, 1943 to 1961 incl. 

The second best bid was an offer of $1,175 premium on 1s, submitted 
by Piper, Jaffray & Hopwood of Minneapolis. 

5 (P. O. 


CLAY COUNTY COMMON SCHOOL DISTRICT NO. 
Hawley, R. F. D. No. 2), Minn.—BOND OF FERING—Sealed bids will be 
received until 8 p.m. on May 20, by Andrew Olson, District Clerk, for the 
purchase of $1,000 344% semi-annual funding bonds. 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth), 
Minn.—BOND SALE—The $530,000 issue of semi-annual refunding bonds 
offered for sale on May 9—V. 152, p. 2903—-was awarded to a syndicate 
composed of Phelps, Fenn & Co. of New York, the Wells-Dickey Co. of 
Minneapolis, and Kalman & Co. of St. Paul, paying par, a net interest cost 
of about 1.416%, on the bonds as follows: $50,000 as 2s, due $25,000 in 
June 1 in 1943 and 1944, the $480,000 as 1.40s, due on June 1, $25,000 in 
gg 1946, $40,000, 1947, $60,000, 1948 to 1950, and $35,000 in 1951 

_ . BONDS OFFERED FOR INVESTMENT—The successful bidders reoffered 
the above bonds for general subscription at prices from a yield of 0.60% toa 
dollar price of 99.50, according to maturity. 


KITTSON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 75 

- O. Lake Bronson), Minn.—BOND SALE—The $47,000 semi-annual 
refunding bonds offered for sale on Jan. 10—V. 152, p. 146—were purchased 
by the George C. Jones Co. of Minneapolis, and associates, as 3 4s, reports 
the Clerk of the School Board. Dated Feb. 1, 1941. Due on Aug. 1 in 
1941 to 1960; optional on and after Aug. 1 1946. 


MINNESOTA, State of—PUBLIC BOND SALE NOT CONTEM- 
PLATED—In connection with the $1,000,000 land purchase bonds for 
military training, approved in a bill which has been signed by Governor 
Stassen, it is reported by Julius A. Schmahl, State Treasurer, that these 
bonds are not to be offered for sale publicly since the State Investment 
Board contemplates purchasing these securities for trust funds in the form 
of certificates of indebtedness. 


MOUND, Minn.—MATURIT Y—tThe Village Recorder states that the 
$14,650 water main warrants sold to Park-Shaughnessy & Co. of St. Paul, 
as 1%s, at 101.098, as reported—V. 152, p. —are due on Dec. 1 as 
ete $1,000 in 1942 to 1955 and $650 in 1956, giving a basis of about 

‘ b- 


MOUNT PLEASANT TOWNSHIP (P. O. Lake City) Minn.—BOND 
ELECTION—The issuance of $25,000 road improvement bonds will be 
submitted to the voters at an election scheduled for May 19, according to 
report. 

NEW ULM, Minn.—BOND OFFERING—Sealed and oral bids will be 
received by A. C. Sannwald, City Clerk, until May 23, at 7 p. m., for the 
purchase of $112,500 coupon refunding bonds. Interest rate is not to 
exceed 2%, payable J-D. Dated June 1. 1941. Denom. $1,000 and $500. 
Due $7,500 June 1, 1942 to 1956. Each bidder shall state and be entitled to 
state with each bid the terms upon which the bidder is willing to accept 
and purchase the bonds, if there be included in each such bond a provision 
as follows: (1) Reserving the right of prior payment and redemption three 
years after date of the bonds and thereafter on any interest payment date 
at par and accrued interest;, or (2) Reserving the right nod wind payment and 
redemption five years after date of such bonds and thereafter on any interest 
payment date at par and accrued interest; or (3) If no provision reserving 
the right of price payment and redemption is included in said bonds. The 
City Council reserves the right to issue and sell whichever type of bonds 
with maturities as above stated is deemed most favorable and advantageous, 
after considering the bids and offers received. The bidders shall have the 
right to specify in their bids whether the bonds and the interest shall be 
made payable at the City Treasurer's office or at some designated bank, 
and the City Council reserves the right to make determination after bids 
have been received. All bids must be unconditional. The bonds will be 
delivered at the City Treasurer's office or at any designated bank in Min- 
neapolis or St. Paul, on or prior to June 1. The city will furnish the bonds 
and the approving legal opinion of Fletcher, Dorsey, Barker, Colman & 
Barber, of Minneapolis, both without cost to the purchaser. Enclose a 
certified check for $2,000, payable to the city. 

(These bonds were originally offered for sale on May 6, but all bids re- 
ceived were rejected.) 


ST. LOUIS PARK, Minn.—BOND SALE—The $70,000 semi-anual 
water works bonds offered for sale on May 12-——-V. 152, p. 2903—-were 
awarded to a group composed of Piper. Jaffray & Hopwood, the Allison- 
Williams Co., J. M. Dain & Co. and the Thrall West Co., all of Minneapolis, 
as 1%s, for a premium of $470, equal to 100.671, a basis of about 1.38%. 
Dated May 15, 1941. Due on May 15in 1942 to 1951, inclusive. 

The runner-up was the Northwestern National Bank & Trust Co. of 
Minneapolis, offering 100.657 on 1 \%s. . 


MISSISSIPPI! 


HARRISON COUNTY (P. O. Gulfport), Miss.—BOND SALE—The 
$158,000 refunding road and bridge semi-annual bonds offered for sale on 
May 8—V. 152, p. 2741—-were awarded to a syndicate Composed of Weil & 
Arnold, Scharff & Jones, both of New Orleans, and the J. 8S. Love Co. of 
Jackson, paying a premium of $216, equal to 100.136, a net interest cost 
of about 2.44%, on the bonds as follows: $90,000 as 2%s, due $15,000 on 
June 1 in 1942 to 1947; $45,000 as 2's, due $15,000 on June 1 in 1948 
to 1950, and $23,000 as 2s, due on June 1, 1951. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at various prices, according 
to maturity. Denom. $1,000. Coupon bonds, dated June 1, 1941. 
Prin. and int. (J-D) payable at the county depository. Legality to be 
approved by Charles & Trauernicht of St. Louis, Mo. 


LOWNDES COUNTY (P. O. Columbus), Miss.—-PRE-ELECTION 
SALE—The $100,000 semi-annual! air base bonds scheduled for a vote at 
an election to be held on May 24—V. 152, p. 3058—were purchased by 
Cady & Co. of Memphis, as 2's at par, subject to the outcome of the 


balloting. 
MISSOURI 


CARSONVILLE SEWER DISTRICT (P. O. Carsonville), Mo.— 
BOND SALE—The $70,000 registered semi-annua] sewer bonds offered for 
sale on May 9—V. 152, p. 2903—Were awarded jointly to the City National 
Bank & Trust Co., and the Baum, Bernheimer Co., both of Kansas City, 
as 2 4s, paying a premium of $390, equal to 100.557, a basis of about 2.20%. 
Dated May 15, 1941. Due on March 1, in 1944 to 1961. 

The second best bid was an offer of $457.90 premium on 24s, submitted 
jointly by Soden & Co. and Whitaker & Co. 


ROCK HILL (P. O. ‘St. Louis), Mo.—BONDS SOLD—The Town 
Clerk states that $11,000 214% semi-annual fire department bonds have 
been sold to the Chippewa Trust Co. of Chippewa. Dated Nov. 1, 1940. 


MONTANA 


CUSTER COUNTY SCHOOL DISTRICT NO. 1 (P. O. Miles City), 
Mont.—BOND OFFERING—Sealed bids will be received until 8 p. m. ‘on 
June 3, by H. E. Herrick, District Clerk, for the purchase of a $27 500 issue 
of refunding bonds. Interest rate is not to exceed 6%, payable (J-J). Dated 
July 1, 1941. Amortization bonds will be the first choice and serial bonds 
will be the second choice of the School Board. Whether amortization or 
serial bonds are issued, they will be redeemable in full on any interest pay- 
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ment date from and after five years from date of issue. A certified check 
for $1,000, payable to the above Clerk, must accompany the bid. 


FERGUS COUNTY (P. O. Lewistown) Mont.—BOND OFFERING— 
Sealed bids will be received until 2:30 p. m. on May 31, by Ed. Dennett. 
Clerk of the Board of County Commissioners, for the purchase of a $3 14,000 
issue of ngtynding. series B bonds. Interest rate*is not to exceed 34%, 
payable (J-J). ted July 1, 1941. Amortization bonds will be the first 
choice and serial bonds will be the second choice of the Board. 

Bids will be received on both of the following alternative proposals, and 
the Board reserves the right to select either alternative as may be deemed 
to be to the best interest of the county at the time of sale. First alternative— 
If amortization bonds are sold and issued, the entire issue may be put into 
one single bond or divided into several bonds, as the said Board may deter- 
mine upon at the time of sale, both principal and interest to be payable in 
semi-annual] instalments during the period of 10 years from the date of issue. 
If serial bonds are issued and sold, they will be in the amount of $1,000 each; 
the sum of $31,000 of the said serial bonds will me Payable on July 1, 
1942, and a like amount will become payable on the same day each year 
thereafter until all of such bonds are paid, except that the last instalment 
will be in the amount of $35,000. Second alternative—If amortization 
bonds are sold and issued, the entire issue may be put into one single bond 
or divided into several bonds, as the said LKoard may determine upon at 
the time of sale, both principal and interest to be payable in semi-annual 
instalments during the period of 12 years from the date of issue. If serial 
bonds are issued and sold, they will be in the amount of $1,000 each, the 
sum of $26,000 of the said serial bonds will become payable on Jely 1, 1942, 
and a like amount will become payable on the same day each year thereafter, 
until all of such bonds are paid, except that the last instalment will be in the 
amount of $28,000. 

The bonds, whether amortization or serial, will be redeemable in full on 
July 1, 1946, and any interest due date therafter. Enclose a certified check 
for $36,280, payable to the above Clerk. 


GLENDIVE, Mont.—BONDS VOTED—The City Clerk states that the 
voters approved the issuance of $65,000 water plant bonds at an election 
held on April 26, by a wide margin. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Helena), Mont.—BONDS DEFEATED—At an election held on May 6 
a proposal to issue $160,000 construction bonds failed to carry. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 9 (P. O. 
Helena), Mont.—BOND OFFERING—It is reported that sealed bids will 
be received until 7 p.m. on May 29, by Harry Smith, District Clerk, for 
the purchase of a $30,000 issue of not to exceed 3% semi-annual refunding 
bonds. Amortization bonds will be the first choice of the School Board 
and serial bonds will be the second choice. A certified check for $1,000 
must accompany the bid. 


MONTANA, State of —BOND OF FERING—Wée are informed by L. H. 
Richardson, Chairman of the State Armory Board, that sealed bids will 
be received until 10 a.m. on May 31 by the said Board, at the Adjutant 
General's office in the State Capitol, He ena, for the purchase of a $450,000 
issue of not to exceed 3% Armory Board bonds. Denom. $1,000. Dated 
July 1, 1941. Due semi-annually on Jan. and July 1, as follows: $6,000 
from July 1, 1943 to July 1, 1945; $8,000 from Jan. 1, 1946 to Jan. 1, 1952; 
$10,000 from July 1, 1952 to Jan. 1, 1959; $12,000 from “ay 1, 1959 to 
Jan. 1, 1961; $14,000 from July 1, 1961 to Jan. 1, 1965, and $16,000 on 
July 1, 1965. Each of the said bonds is to be subject to redemption and 
prepayment at the option of the Montana Armory Board on any interest 
payment date, after 30 days, notice of call, at par and accrued interest, 
plus $30 per bond if redeemed on or before July 1, 1946, or $25 per bond 
if redeemed thereafter and on or before July 1, 1951, or $20 per bond if 
redeemed thereafter and on or before July 1, 1956, or $10 per bond if 
redeemed thereafter and on or before July 1, 1961, but without premium 
if redeemed after July 1, 1961, such redemption, if less than all of the 
outstanding bonds, to be in order of serial numbers, lowest numbers first. 

The bonds will bear interest at a rate specified by the successful bidder, 
but no bid will be considered calling for an interest cost in excess of 3% 
per annum.. 

Principal and interest payable at the Union Bank & Trust Co., Helena, 
or at the option of the holder, at any suitable bank or trust company in 
the United States agreed upon between the Board and the purchaser. 

These bonds are being issued for the purpose of providing moneys to be 
used in part for redemption and prepayment of $225,000 presently out- 
standing valid revenue bonds of Montana Armory Board and in part to 
provide funds to be used in conjunction with various grants from the 
United States Government for the building, erection, construction and 
equipping of various armories within the State of Montana. 

Said bonds are to be issued pursuant to and in full conformity with the 
provisions of Chapter 161, Laws of Montana, 1939, and Acts amendatory 
thereof and supplemental thereto, and are to be payable from the income 
and revenues derived by the Board as prescribed by said Chapter 161 as 
amended. 

The successful bidder must accept deliver } 
bonds at the Northwestern National Bank & Trust company in ey a 
on July 1, 1941. All bids must be unconditional and accompanied by a 
certified check in the amount of $25,000, payable to the Montana Armory 
Board. 

The Armory will furnish the printed and executed bonds for said issue 
and the approving legal opinion of Fletcher, Dorsey, Barker, Colman & 
Barber, of Minneapolis, both without cost to the purchaser. The Board 
reserves the right to reject any and all bids, and thereupon or thereafter to 
sell the bonds at private sale at such price and upon such terms as may be 
found advisable. 

Inquiries concerning said issue of bonds may be addressed to L. H. 
Richardson, Chairman of said Armory Board, or to Kalman & Co., fiscal 
agent of Montana Armory Board, McKnight Building, Minneapolis. 


SILVER BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Butte), 
Mont.— BOND OFFERING—It is stated by Margaret A. Leary, District 
Clerk, that bids will be received until 8 p. m. on June 17 for the purchase of 
a $330,000 issue of refunding bonds. 

Dated July 1, 1941. Amortization bonds will be the first choice and 
serial bonds will be the second choice of the School Board. If amortization 
bonds are sold and issued, the entire issue may be put into one single bond 
or divided into several bonds as the said Board of Trustees may determine 
upon at the time of sale, both principal and interest to be payable in semi 
annual instalments during a period of 15 years from the date of issue. The 
bonds of this issue which will become redeemable after Jan. 1, 1949, may 
be redeemed on any interest Payment date from and after 7% years from 
the date of issue and prior to maturity, at par and accrued interest, pur 
suant to the provisions of Chapter 178 of the 36th Legislative Assembly 
of the State of Montana. 

If serial bonds are issued and sold, they will be in the amount of $1,909 
each: the sum of $22,000 of the said serial bonds will become payable on 
July 1. 1942, and the sum of $22,000 will become payable on the same day 
each vear thereafter until all of such bonds are paid. The bonds, whether 
amortization or serial, will be redeemable in full on any interest payment 
date from and afier 7% years from the date of issue. The bonds will be 
sold for not less than their par value with accrued interest, and all bidders 
must state the lowest rate of interest at which they will purchase the bonds 
at par. The Board of Trustees reserves the right to reject any and all bids 
and to sell the said bonds at private saie. All bids other than by or on 
behalf of the State Board of Land Commissioners, must be accompanied by a 
certified check in the sum of 10% of the amount tid, payable to the order 
of the Clerk. 
ot Orbis offering was scheduled originally for June 10, but was subsequently 


deferred .) 
| NEBRASKA 


ALVO, Neb.—BONDS SOLD—The Village Clerk states that $7,000 
3% semi-ann. refunding bonds have been sold. Denom. $500. Dated 
Jan. 1, 1941. Due $500 from Jan. 1, 1942 to 1955, callable on and after 
Jan. 1, 1942. Prin. and int. (J. & J.) payable at the office of the County 
Treasurer. 

CHADRON, Neb.—BOND SALE—The_ $15,000 semi-ann. aviation 
field bonds offered for sale on May 5—V. 152, p. 2590—were awarded to 
the Wachob-Bender Corp. of Omaha, as 2'4s, paying a price of 102.222, 
according to the City Clerk. The second best bid was an offer of 100.117 
on 2%s, submitted by the First National Bank of Chadron. 

CONSUMERS PUBLIC POWER DISTRICT (P. O. Columbus), 


Neb.—BONDS SOLD—A syndicate composed of John Nuveen & Co.,. 
A. C. Allyn & Co., both of Chicago; Stranahan Harris & Co., Inc. of 


and make payment for said 
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Toledo; E. H. Rollins & Sons, Ballman & Main, both of Chicago: and the 
Wachob-Bender Corp. of Omaha, is said to have purchased $525,000 2%, 
3% and 3%% semi-ann. electric revenue (McCook Division) bonds. 
Dated April 1, 1941. Due on April 1 in 1943 to 1966. Legality approved 
by Thomson, Wood & Hoffman of New York. 


GRAND ISLAND, Neb.—BOND OF FERING—Sealed bids will be re- 
ceived until 8 p. m. on May 21, by Floyd 8. White, City Clerk, for the 
purchase of an issue of $119,000 storm sewer refunding bonds. Due in 10 
years, optional in 5 years. 


GREELEY, Neb.—-BONDS SOLD—It is stated by Ruth Boyden, Village 
Clerk-Treasurer, that $7,500 water bonds approved by the yoters on April 1, 
have been sold. 


LAUREL, Neb.—BOND SALE DETAILS—lIt is now stated that the 
$29,000 2%% semi-annual refunding bonds sold to the Wachob-Bender 
Corp. of Omaha, as noted here on March 8, were purchased at par and 
mature on Dec. 1 as follows: $1,000 in 1941. $2,000, 1942 and 1943: 
$3,000, 1944 to 1947, and $2,000 in 1948 to 1953: callable on and after 
June 1, 1948. 


OTOE COUNTY SCHOOL DISTRICT NO. 27 (P. O. Syracuse) 
Neb.— PRICE PAI D—It is now stated that the $48,000 construction bonds 
sold to Steinauer & Co. of Lincoln, as reported—V. 152, p. 2741—were 
purchased as 24s, for a premium of $400, equal to 100.833, a basis of about 
2.20%. Dated March 15,1941. Due on March 15, 1961. 


PIERCE, Neb.—-BONDS SOLD—The Cones State Bank of Pierce is 
said to have purchased $15,000 24 % semi-ann. refunding bonds. 


VERDON, Neb.—-BONDS SOLD—The Village Clerk states that $13,200 
water works bonds were offered for sale on May 14 and were awarded to the 
Robert E. Schweser Co. of Omaha, as 2%8, paying a price of 102.33. 


NEW HAMPSHIRE 


ROCHESTER, N. H.—-BOND SALE—The $36,500 coupon bonds offered 
May 9—V. 152, p. 3058—-were awarded to the First National Bank of 
Rochester, as 14s, at par. Sale consisted of: 
$3 ,000 rng? mpracy equipment bonds. Due $1,000 Feb. 1 from 1943 to 

945 incl. 
29,500 city hall improvement bonds. Due Feb. 1 as follows: $2,500 from 
1942 to 1952 incl. and $2,000 in 1953. 
4,000 water construction bonds. Due $1,000 Feb. 1 from 1943 to 1946 incl. 
Second high bid of 100.39 for 1%s was made by the Second National 


Bank of Boston. 
NEW JERSEY 


NEW JERSEY (State of)——DEFENSE CONTRACTS EXCEED $1- 
600 ,000 ,000—T he above State has received orders for over $1 .600,000,000 
in defense contracts and in this respect leads every other State in the 
union, it is reported by J. B. Hanauer & Co. of Newark, in May 14 issue 
of their Jersey Municipal News bulletin. Because of the great diversifica- 
tion of industry in New Jersey, every section of the State is participating in 
the immense program. Orders received by hundreds of firms ranging from 
battleships to buttons involve amounts of ‘‘from a few thousand dollars to 
hundreds of millions.’’ The variety and number of orders, the firm states. 
‘‘bespeak volumes for diversified industry in New Jersey.’’ The effect of 
the program on the State’s economy, particularly in regard to the position 
of local taxing units, is referred to as follows: 

“As a result of the great industrial program, unempioyment ceases to be 
a problem, and relief on a large scale should shortly become a thing of the 
past. The worker because of steady employment and increasing earning 
capacity, is seeking betver living-quarters and the comforts of a modest 
home. One-family home developments and other housing facilities are 
springing up throughout the State. Retail business has already noticed a 
marked change; and a general spirit of confidence and security is becoming 
prevalent. The use of power and light has increased, and over 2,900 new 
telephones Were installed in January. The improved tax coliections of 1941 
and the rise in ratables, due to the step-up in new construction, presage 
lower tax rates throughout the State.”’ 


NEW MILFORD, N. J.—BOND SALE—The $27,000 344% coupon or 
registered refunding bonds offered May 12——V. 152, p. 2904—-were awarded 
to Joseph G. Kress & Co. of Perth Amboy, at par plus a premium of $912, 
equal to 103.377, a basis of about 3.17%. Dated April 1, 1941 and due 
p+ ri, _- Second high bid of 101.32 was made by J. B. Hanauer & Co. 
of Newark. 


NORTH ARLINGTON SCHOOL DISTRICT, N. J.—BOND SALE— 
Bailey, Dwyer & Co. of Jersey peronsses privately on May 12 an issue 
of $8,000 school athletic field bonds as 4s, at par. Dated May 1, 1941 and 
due Noy. 1 as follows: $1,500 from 1942 to 1945 incl. and $2,000 in 1946. 
Legality approved by Hawkins, Delafield & Longfellow of N. Y. City. 
Interest (M-N.) Issue was authorized at an election on Feb. 11. 


PITMAN SCHOOL DISTRICT, N. J.—BOND ISSUE DETAILS— 
No date has been set for sale of the $49,000 244% or 3% gymnasium and 
physical education building bonds authorized several months ago, according 
to R. D. Mitchell, District Clerk. Bonds are to be dated May 1, 1941 and 
= * wr? denoms. Legal opinion of Hawkins, Delafield & ngfellow of 
N. Y. City. 

WALLINGTON, N. J.—BOND OFFERING—Jacob Van Hook, Borough 
Clerk, will receive sealed bids until 9 p. m. (DST) on May 26, for the pur- 
chase of $16,000 not to exceed 6% interest coupon or registered municipal 
building bonds. Dated June 1, 1941. Denoms. $1,000 and $500. Due 
June 1 as follows: $1,000 from 1942 to 1945, incl. and $1,500 from 1946 to 
1953, incl. Bidder to name a single rate of interest, expressed in a multiple 
of 4 or 1-10th of 1%. Principal and interest (J-D) yable at the Peoples 
Bank & Trust Co., Passaic. The price for which the bonds may be sold 
cannot exceed $17,000. The bonds are unlimited tax obligations of the 
borough and the approving legal opinion of Reed, Hoyt, Washburn & Clay 
of New York City will be furnished the successful bidder. A certified check 
for $320, payable to order of the borough, is required. 


NEW MEXICO 


NEW MEXICO, State of—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on May 26, by P. J. Vidal, Secretary of the State 
Office Building Commission, for the purchase of an issue of $1,000,000 not 
to exceed 4% State office building revenue debentures. Said debentures 
will be issued under authority of Chapter 62 of the Session Laws of 1941. 
Due serially within not more than 25 years from date in such instalments 
commencing not more than five years from date that the annual amounts 
needed for both principal and interest during such maturity schedule will 
be substantially equal. 

The debentures shall constitute only the corporate obligations of the State 
Office Building Commission and shall be payable solely and only from the 
income and revenues of the office building at Santa Fe to be constructed and 
equipped from the proceeds thereof. The Building Commission and the 
various State departments and agencies proposing to use and occupy the 
building shall enter into agreements setting forth the terms and conditions 
of such use and occupancy and the State departments and agencies shall 
pay the rentals agreed upon into the State Treasury. The Commission 
shall be required to charge the various State departments and agencies for 
such use and occupancy such respective amounts that the aggregate thereof 
each year will be sufficient to pay the costs of operation, maintenance 
repair and upkeep of the building, the principal and interest requirements 
of the debentures as same become due, and a margin for safety as a reserve 
for such principal and interest. Any State department or agency shall not 
be obligated to continue such use and occupancy or pay suchrentals pur- 
suant to any such agreement, but shall be entitled to vacate the building 
provided it is shown that such rentals are unjust and unreasonable and that 
equally desirable facilities are available in privately owned buildings upon 
more advantageous terms. 

Chapter 173 of the Session Laws of 1941 provides that any State board or 
agency may contract with the State Office Building Commission to pay to 
the Commission from any available funds its reasonable proportion of the 
cost of such building based upon the space to be occupied by such depart- 
ment or agency, in which event such department or agency shall not there- 
after be obligated to pay rent for such space or otherwise contribute any 
additional amount to the cost of said building. It is further provided by 





said Chapter 173 that the amount of debentures shall be decreased by any 
Each bid must be so conditioned that the issu- 


amounts thus contributed. 
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ance of debentures will permit full application of this law and a decrease in 
the amount of debentures when, as and if any such contributions are here- 
after received from any department or agency of the State. 

The statute authorizing the issuance of said debentures provides that 
they must be sold at not less than the par value thereof. Each bid must be 
accompanied by an inconditional certified check in the amount of $10,000, 
payable to the order of the State Office Building Commission. The check 
of the successful bidder will be cashed and deposited with the State Treas- 
urer to be applied as part payment on said debentures, if and when same 
are delivered to the purchaser as per the terms and conditions of the proposal 
of the successful bidder. Inasmuch as the Legislature did not authorize 
the Commission to borrow money except by the issuance of debentures nor 
make any appropriation to the Commission or otherwise provide for pre- 
liminary expenses, said Commission shall have the right to use all or such 
portion of said $10,000 as it may deem necessary, for expenses and fees of 
architects in preparing such plans and specifications as may be required to 
advertise for bids covering the cost of constructing said building, which 
must be secured and accepted simultaneously with or prior to the issuance 
and delivery of any debentures. 

If the Commission should be unable for any reason to deliver the proposed 
debentures to the successful bidder, the unused portion of the $10,000 will 
be refunded: the balance to be returned when and if the Legislature appro- 
priates funds for that pares. In the event of non-performance on the 
part of the successful bidder, the $10,000 is to be retained by the Com- 
mission. The successful bidder shall not be required to accept and pay for 
such debentures unless and until construction bids have been received and 
the Commission and bidder or bidders for such construction are prepared to 
enter into contracts With satisfactory completion bonds and assurance of 
priority rights in the securing of the necessary material simultaneously with 
the delivery of said debentures to the purchasers and the payment therefor 
to the Commission. vee : ; 

It is anticipated that the plans and specifications can be prepared, bids 
for construction work advertised, and debentures ready for delivery not 
later than Oct. 1, 1941. 


SANTA FE, N. Mex.—BOND CONTRACT CANCELED—In connection 
with the report given in our issue of May 18, 1940, that a contract had been 
awarded to Brown, Schlessman, Owen & Co. of Denver, to purchase an un- 
determined amount of water and light plant revenue bonds, it is now stated 
by R. L. Thornton, City Clerk, that the contract has been rescinded and no 
bond issuance is contemplated at this time. 
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NEW YORK 


BREWSTER, N. Y.—BONDS VOTED—At a recent election the voters 
authorized an issue of $19,000 fire station construction bonds. 


CROTON-ON-HUDSON, N. Y.—SEWER EXTENSION VOTED— 
Frank Finnerty, Village Clerk, reports that the voters on May 6 voted in 
favor of extending the sanitary sewer system. Estimated cost of tne work 
is put at $250,000, of which approximately $117,800 will ve obtained 
through the sale or bonds. The ponds are not likely to be offered for sale 
until at least several months hence. 


FREEPORT, N. Y.—BOND OFFERING—Howard E. Pearsall, Village 
Clerk, will receive sealed bids until 2 p. m. (DST) on May 22 for the pur- 
chase of $114,000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$25,650 series C fire apparatus bonds. 

each. Due May | as follows: 
incl.;: and $6,000 in 1946. 

$8,350 sewer improvement bonds. One bond for $350, others $1 ,000 each. 
Due May 1 as follows: $4,350 in 1942; $4,000, 1943 to 1954 incl.; 
$5.000 from 1955 to 1960 incl. and $6,000 in 1961. : 

All of the bonds will be dated May 1, 1941. Bidder to name a single rate 
of interest for all of the bonds, expressed in a multiple of 4 or 1-10 of 1%. 
Principal and interest (M-N) payable at the Freeport Bank, with New 
York exchange. The bonds are general obligations of the village, payabie 
from unlimited taxes. A certified check for $2,280, payable to order of the 
village, is required. Legal opinion of Dillon, Vandewater & Moore of New 
York City will be furnished the successful bidder. 


HANCOCK, N. Y.—BOND SALE—The $8,000 coupon or registered fire 
truck bonds offered May 9—V. 152, p. 3059—were awarded to the First 
National Bank of Hancock, as 248, at par. Dated May 1, 1941 and due 
$1,000 annually on Aug. 1 from 1941 to 1948 incl. _The Walton Savings & 
Loan Association, only other bidder, offered par for 3 *4s. 


HICKSVILLE WATER DISTRICT (P. O. Hicksville), N. Y.— 
BONDS DEFEATED—At the election on April 24 the proposal to issue 
$90,000 water system bonds was defeated, the vote being 77 to 294 against 
the measure. e 


IRVINGTON, N. Y.—BOND OFFERING—William A. Pateman, Village 
Clerk, will receive sealed bids until 11 a. m. (DST) on May 20 for the 
purcnase of $43 ,000 not to exceed 6 % interest coupon or registered refunding 
bonds. Dated May 1, 1941. Denom. $1,000. Due May 1 as follows: $3,000 
in 1944; $5,000, 1945; $10,000 in 1947, and $5,000 from 1948 to 1952 incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
1-10 of 1%. Principal and interest (M-N) payable at the Village Treasurer's 
office or at the Irvington National Bank & Trust Co., Irvington. The bonds 
are unlimited tax obligations of tne village and the approving legal opinion of 
Hawkins, Delafield Longfellow of New York City will be furnished 
the successful bidder. A certified check for $860, payable to order of the 
village, is required. In the event that prior to tne delivery of the bonds the 
income received by private holders from bonds of the same type and char- 
acter shall be taxable by the terms of any Federal income tax law, the 
successful bidder may, at his election, be relieved of his obligations under the 
contract to purcnase the bonds’ and in such case the deposit accompanying 
his bid will be returned. 


MOUNT VERNON, N. Y¥.—TEMPORARY FINANCIN G—The Na- 
tional City Bank of New York was awarded on May 9 an issue of $350,000 
tax anticipation notes at 0.22% interest rate. Dated May 15, 1941 and due 
July 31, 1941. Legality approved by Caldwell & Reymond of New York 
City. Otner bids: First National Bank of Boston, 0.23%; Bank of The 
Manhattan Co., 0.24%, plus $6 premium; Chase National Bank of New 
York, 0.34%; First National Bank of Mount Vernon, 0.35%; Mount 
Vernon Trust Co., 0.40%. i 

City previously on May 1 sold an issue of $50,000 notes to the Police and 
Firemen’'s Pension Fund at 1% interest. 


NASSAU COUNTY (P. O. Mineola), N. ¥Y.—ANNOUNCES 1941 
TAX SALE—The notice of the county's 1941 sale of unpaid taxes will be 
first published on Wednesday, May 14, and each week thereafter for six 
weeks, according to Harry L. Hedger, County Treas. The lists will cover 
the taxes remaining unpaid from the 1939 State, county, town and special 
district levy and the 1938-39 school levy. They will appear in res x tive 
newspapers of the three towns and the two cities as prescribed by the 
administrative code. Following these notices the sale of liens will begin 
Monday, July 7, 1941 at the Nassau County Court House. The unpaid 
taxes to be advertised from the two levies will be approximately $87 5,000, 
which is less than 4% cf the total amount originally levied. Taxes on 
properties for which the county already holds an earlier lien are not put up 
for sale. The county administration is responsible for financing and col- 
lecting all overdue taxes except those taxes levied by the villages and cities. 
While the county underwrites these property taxes imposed by the State, 
towns, schools and special districts, it nas no control over the amount of 
their taxes or their expenditures. The original tax levies from which the 
present unpaid taxes will be sold totaled $24,949,825, however only $10.- 
941,165 or 44% was for county appropriations and subject to its control , 


One bond for $650, others $1,000 
$4,650 in 1942; $5,000, 1943 to 1945 
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‘Since the county guarantees 100% tax collection to the other units of 
government we must be on our toes continually to keep the county on an 
even financial keel,”’ the Treasurer states. This we have done, he adds, 
even through the worst years of the depression. 

Under county system of tax collections, the taxes are collected by the 
town and city receivers of taxes for one year and nine months after they 
are levied, then the rolls are ‘‘returned”’ to the county and any unpaid taxes 
are made up to the other units of government by the county. This de- 
centralized collection and waiting period before the county assumes control 
of tax collections is offset by the hard work and close cooperation of the 
town and city receivers with the County Treasurer. The collections of the 
county, town and school taxes have improved steadily since 1933, when only 
75% of the taxes levied for that year were paid before the end of the year. 
During 1940, 89% of that year’s levy was paid. Out of the 1933 taxes, 13% 
remained unpaid two years after they were ievied, but only 7% of the 193¢ 
taxes were unpaid after two years, and less than 4% will be taken to sale 
in July. Pointing out that the trend of tax collections has been gratifying, 
the County Treasurer commented as follows: ‘‘We try to gauge our ac- 
complishments with those of other units of government, but find this dif- 
ficult because of different laws and different conditions. Certain counties in 
New York City approximate Nassau conditions and we find that our 89% 
collection in 1940 was better than the 1939-40 collection of 74% for Rich- 
mond County, 85% for Queens and 88.6% for Brooklyn." 


NEW YORK (State of)—DEFINITIVE BONDS READY FOR DE- 
LIVER Y—Bank of The Manhattan Co., New York, is prepared to deliver 
definitive bonds of the 1 4 % grade crossing elimination in exchange for the 
temporary receipts. The bonds were awarded in December, 1940, and 
mature serially on Dec. 4 from 1941 to 1980, incl.—V. 151, P. 3431. 


NORWICH (City and Town), UNION FREE SCHOOL DISTRICT 
NO. 1, N. Y.—BOND OFFERING—Catherine M. Hill, District Clerk, will 
receive sealed bids until 2 p. m. (DST) on May 28 for the purchase of 
$157,400 not to exceed 6% interest coupon or registered schoo] bonds of 
1941. Dated June 1, 1941. One bond for $400, others $1,000 each. Due 
June | as follows: $7,400 in 1942; $7,000 from 1943 to 1952 incl. and $10,000 
from 1953 to 1960 incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. Prin. and int. (J-D) pevebte at the 
Chenango County National Bank & Trust Co., Norwich. he bonds and 
unlimited tax obligations of the district and the approving Jegal opinion of 
Hawkins. Delafield & Longfellow of New York City will be furnished the 
successful bidder. A certified check for $2,000, payable to order of the 
Board of Education, is required. 


PINE HILL FIRE DISTRICT NO. 5 (P. O. Station E, Buffalo), 
Cheektowagam, N. Y.—BOND SALE—The. $14,000 coupon or registered 
fire alarm system bonds offered May 14—V. 152, p. 3059—were awarded 
to the Marine Trust Co. of Buffalo, as 2.40s, at a price of 100.34, a basis 
of about 2.33%. Dated June 1, 1941 and due June 1 as follows: $1,500 
from 1942 to 1949 incl. and $1.000 in 1950 and 1951. Other bids: Manu- 
facturers & Traders Trust Co., 100.12 for 214s; C. E. Weinig, White & Co., 
100.071 for 2.70s 


A PLEASANTVILLE, N. Y¥.—REFUNDING APPROVED—Harry D. 
Yates, Deputy State Comptroller, reports that the State Department of 
Audit and Control issued an order on May 8 approving the Village's appli- 
cation for permission to refund $20,000 bonds maturing in the fiscal year 
— March 1, 1941. The refunding bonds must mature within 20 

ears. 


ROCHESTER, N. Y.—NOTE SALE—The $766,000 notes offered 
May 13—V. 152, Pp. 3059—were awarded to the Chase National Bank of 
New York, at 0.16% interest, plus a premium of $13. Dated May 20, 1941 
and due Jan. 20, 1942. Othere bids: First Boston Corp.. 0.19%, plus 
$25; First National Bank of New York, 0.19%, plus $19; National City 
Bank of New York, 0.20%, plus $21; Bank of The Manhattan Co., 0.27%, 
plus $8 


SARATOGA (P. O. Schuylerville), N. Y.—BOND OFFERING— 
J. Edward Molloy, Town Supervisor, will receive sealed bids until 2 p. m. 
(DST) on May 20 for the purchase of $41,000 not to exceed 6% interest 
coupon or registered tax equalization bonds. Dated April 1, 1941. 
Denom. $1,000. Due April 1 as follows: $4,000 from 1942 to 1950 incl. 
and $5.000 in 1951. Bidder to name a single rate of interest, expressed in a 
multiple of 4 or 1-l00f1%. Prin. and int. (A-O), payable at the National 
Bank of Schuylerville, with New York exchange. Bonds are general 
obligations of the town, payable from unlimited taxes. A certified check 
for $820, payable to order of the town, is required. Legal opinion of Dillon, 
Vandewater & Moore of N. Y. City will be furnished the successful bidder. 
In the event that prior to the delivery of the bonds, the income received by 
private holders from bonds of the same type and character shall be taxable 
by the terms of any Federal income tax law, the successful bidder may, at 
his election, be relieved of his obligations under the contract to purchase the 
bonds and in such case the deposit accompanying his bid will be returned. 


SEAFORD FIRE DISTRICT (P. O. Seaford), Hempstead, N. Y.— 
BOND OF FERI NG—George F. Trautwein, Secretary of the Board of Fire 
Commissioners, will receive sealed bids until 4:30 p.m. (DST) on May 19 
for the purchase of $10,000 not to exceed 6% interest coupon or registered 
fire truck bonds. Dated June 1, 1941. Denom. $1,000. Due June 1 
as follows: $3,000 in 1942 and 1943 and $4,000 in 1944. Bidder to name 
a Single rate of interest, expressed in a multiple of 4 or 1-10 0f 1%. Prin- 
cipal and interest (J-D) payable at the Seaford National Bank, with New 
York exchange. The bonds will be general obligations of the district. 
Payable from unlimited taxes. A certified check for $200, payable to order 
of the district, is required Legal opinion of Dillon, Vandewater & Moore 
of New York City will be furnished the successful bidder. 


SIDNEY, N. Y.—BONDS VOTED—At an election nela in April the 
voters authorized an issue of $74,000 sewer bonds. 
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BUNCOMBE COUNTY (P. O. Asheville, N. C.—BOND TENDERS 
INVITED—It is stated by Curtis Bynum, Secretary of the Sinking Fund 
Commissioners, that pursuant to the provisions of the respective bond 
orders and ordinances authorizing their issuance, tenders will be received 
by the Sinking Fund Commission until May 30, at noon, for purchase by 
the respective sinking funds, in the name of and on behalf of the issuing 
units of the following bonds: 

‘ounty of Buncombe refunding bonds, dated July 1, 1936. 

‘ounty of Buncombe refunding bonds, series 2, dated July 1, 1936, 

‘ounty of Buncombe funding bonds, series 2, dated July 1, 1936. 

‘ity of Ashevillé general refunding bonds, dated July 1, 1936. 

‘ity of Asheville refunding bonds, series 2, dated July 1, 1936. 

‘ity of Asheville refunding bonds, series 2, dated July 1, 1936. 
Asheville Local Tax School District refunding bonds, dated July 1, 1936. 
Rarnardsville Public School District refunding bonds, dated July 1, 1936. 

seach Special School Tax District refunding bonds, dated July 1, 1936. 
, piack Bountain Special School Tax District refunding bonds, dated 
July 1, 1936 
yalevion Tp. Special School Taxing District refunding bonds, dated 
July 1, 1936 
, French Broad Consolidated School District refunding bonds, dated July 

, 1936 

Grace Special School Tax District, 
1, 1936 
co” Creek Special School Tax District refunding bonds, dated July 1, 

936 

Johnson Special School Tax District refunding bonds, dated July 1, 1936. 

Oakley Special School Tax District refunding bonds, dated July 1, 1936. 
' wrod Mush Special School Taxing District refunding bonds, dated July 

, 1936. 
es Consolidated School District refunding bonds, dated July 1, 
936. 

; Valley Springs Special School Taxing District refunding bonds, dated 

July 1, 1936. 

: West Buncombe Special School Tax District, 6% refunding bonds, dated 

July 1. 1936. 

; West pamcombe Special School Tax District, 5% refunding bonds, dated 

uly 1, 1936. 

Beaverdam Water & Sewer District refunding bonds, dated July 1, 1936. 
1282" Valley Sanitary Sewer District refunding bonds, dated July 1, 

36. 

Fairview Sanitary Sewer District refunding bonds, dated July 1, 1936. 
, Hazel Ward Water & Watershed District refunding bonds, dated July 

* 1936. 
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54% refunding bonds, dated Juiy 
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Skyland Sanitary Sewer District refunding bonds, dated July 1, 1936. 
Joe tee Water & Watershed District refunding bonds, dated 
Swannanoa Water & Sewer District refunding bonds, dated July 1, 1936. 


DALLAS, N. C.—BONDS NOT SOLD—It is stated by W. E. Easterling, 
Secretary of the Local Government Commission, that the $32,000 not to 
exceed 6% semi-annual sanisery sewer bonds offered for sale without success 
on March 11 still remain unsold. 


_NORTH CAROLINA, State of—BOND ISSUANCE NOT SCHED- 
ULED—In connection with the $600,000 tuberculosis sanitorium bonds 
approved by the islature, it is reported by Charles M. Johnson, State 
Treasurer, that no date of sale has been fixed as yet. 


NORTH WILKESBORO, N. C.—BOND SALE—The $20,000 coupon 
semi-ann. water and sewer bonds offered for sale on May 13—V. 152, p. 3060 
—were awarded to F. W. Craigie & Co. of Richmond, as 2s, paying a 
premium of $31.60, equal to 100.158, a basis of about 1.96%. ated 
May 1, 1941. Dueon May 1 in 1943 to 1951. 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—BOND 
OF FERING—Sealed bids will be received until 11 a. m. (EST), on May 20, 
by W. E. Easterling, Secretary of the Local Government Commission, 
at his office in Raleigh, for the purchase of $80,000 school bonds. _ Dated 
May 1, 1941. Dueon May 1: $3,000 in 1943 to 1950 and $7,000, 1951 to 
1958, all inclusive, without option of prior payment. There will be no 
auction. Denom. $1,000; principal and interest (M-N) payable in lawful 
money in New York City; coupon bonds registerable as to both principal 
and interest; general obligations; unlimited tax; delivery at place of pur- 
chaser’s choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
part of the bonds (having the earliest maturities) and another rate for the 
balance, but no bid may name more than two rates, and each bidder must 
oy in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the county, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon all 
of the bonds until their respective maturities. No bid of less than par and 
accrued interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust comes , paves’e unconditionally to the order of the State 
Treasurer for $1,600. he right to reject all bids is reserved. The ap- 
proving opinion of Caldwell & Raymond, New York City, will be furnished 
the purchaser. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligations under the contract to 
puschase - bonds and in such case the deposit accompanying his bid will 
ye returned. 


SMITHFIELD, N. C.—BOND SALE—The $10,000 coupon semi-ann. 
armory bonds offered for sale on May 13-——V. 152, p. 3060——were awarded 
to the First Securities Corp. of Durham, as 2 \%s, paying a price of 100.41, 
a basis of about 2.44%. Dated March 1, 1941. Due $1,000 on March 1 in 
1944 to 1953 incl. 


VALDESE, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. (EST), on May 20, by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase of 
$25,000 water and sewer bonds. Dated May 1, 1941. Due on May 1 as 
follows: $1,000 in 1944 to 1954 and $2,000, 1955 to 1961, all incl., Without 
option of prior payment. There will be no auction. Denom. $1,000; 
coupon bonds registerable as to principal alone; prin. and int. (M-N), 
payable in legal tender in N. Y. City; general obligations; unlimited tax; 
delivery on or about June 4, at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum, in multiples of 4 of 1%. Each bid may name one rate for 
part of the bonds (having the earliest maturities) , and another rate for the 
balance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder phe gyn | to purchase the bonds at the lowest interest 
cost to the town, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and ac- 
crued interest will be entertained. 

Bids are required on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $500. , 

The approving opinion of Masslich & Mitchell, N. Y. City, will be 
furnished the purchaser. In the event that prior to the delivery of the 
bonds the income received by private holders from bonds of the same type 
and character shall be taxable by the terms of any Federal income tax law, 
the successful bidder may, at his election, be relieved of his obligations 
under the contract to purchase the bonds and in such case the deposit 
accompanying his bid will be returned. 


NORTH DAKOTA 


CROSBY, N. Dak.—BONDS NOT SOLD—It is stated by O. Woolfrey, 
City Auditor, that the $45,000 water revenue bonds offered on March 3 
V. 152, p. 1470—were not sold as no bids were received. Due in 1942 to 


OHIO 


AKRON, Ohio—BOND OFFERING—P. W. Ferguson, Director of 
Finance, will receive sealed bids until noon (EST) on June 2 for the pur- 
chase of $200,000 not to exceed 3% interest coupon delinquent tax bonds. 
Dated June 1, 1941. Denom. $1,000. Due $20,000 annually on June 1 
from 1942 to 1951 incl Rate of interest to be expressed in a multiple of 
4% of 1%. Prin. and int. (J-D) payable at the office of the Director of 
Finance. i 

Issued in anticipation of the collection of delinquent taxes under authority 
of Section 2293-43 of the General Code of Ohio, for the purpose of paying 
poor relief for the year 1941, and issued under authority of the General 
Laws of the State, particularly the Uniform Bond Act of the General Code, 
the approval of the State Tax Commission, the City Charter, and Ordinance 
No. 92-1941 of the City, duly passed on April 22, 1941. The bonds are 
yavable from taxes levied inside the 10-mill limitation of Section 2, Article 
XII. of the Constitution of Ohio, and inside of the 7.5-mill limitation of 
Section 86a of the City Charter. The bonds will be awarded on the highest 
bid based upon the lowest rate of interest, said bonds to be sold for not less 
than par and accrued interest to date of delivery, delivery to be made to the 
purchaser in coupon form at Akron, Registerable as to principal only, or 
may be exchanged for fully registered bonds. No formal bidding blank 
required and the bonds will be furnished by the City. Bids to be for all or 
none. Noother accepted. Bidders to make their bids subject to approval 
by their attorney as to legality of issue, approving opinion to be paid for 
by the purchaser. Enclose a certified check for 2% of the amount bid for, 
payable to the Director of Finance. 


BOONE COUNTY (P. O. Lebanon), Ohio—BOND OFFERING— 
James R. Stewart, County Auditor, will receive sealed bids until 2 p. m. on 
June 6 for the purchase of $60,000 not to exceed 5% interest coupon general 
obligation nurses’ home bonds. Dated June 6, 1941. Denom. $1,000. Due 
$5,000 annually on May 15 from 1942 to 1951 incl. Bidder to name a single 
rate of interest, payable (M-N). Specifications of the bonds and additional 
information regarding same are on file in the County Auditor's office and 
may be obtained upon request. A certified check for 3% of the bonds must 
accompany each proposal, 

CANTON, Ohio—BOND EXCHANGE—Robert E. Beck, City Auditor, 
reports that $300,000 114% refunding bonds were exchanged sometime ago 
with the BancOhio Securities Co. of Columbus. Due $60,000 yearly on 
Dec. 1 from 1942 to 1946 incl. 


CONNEAUT, Ohio—PROPOSED BOND ISSUE—City Council has 


asked the State Tax Commission for permission to issue $68,000 refunding 
bonds to provide for a deficit in the sinking fund. 

FRANKLIN, Ohio—BOND SALE—J. A. White & Co. of Cincinnati 
were successful bidders Ma y 3 for an issue of $4,500 street resurfacing bonds 
paying par plus a premium of $21, equal to 100.466, for 1%s. Other bids: 
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Bidder— 
Seasongood & Mayer, Cincinnati on 


Int. Rate Premium 
' 2% 5.85 
Provident Savings Bank & Trust Co., Cincinnati----. 5.85 


2 4 Oo 

State Teachers Retirement System, Columbus % Par 
Franklin National Bank-------_---- 4 Te Par 
Bliss, Bowman & Co., Toledo 3%9 5.55 

IRONTON SCHOOL DISTRICT, Ohio—BOND SALE—Nelson, 
Browning & Co. of Cincinnati purchased $150,000 3%% unlimited tax 
refunding bonds. Dated Dec. 15,1940. Denom. $1,000. Due Dec. 15 as 
follows: $7,000 from 1942 to 1951 incl. and $8,000 from 1952 to 1961 incl. 
Principal and interest (J-D) payable at the Citizens National Bank, Iron- 
ton. ality approved by Taft, Scettinius & Hollister of Cincinnati. 

LOWELLVILLE, Ohio—BOND SALE—The $9,765 coupon bonds 
offered May 10—-V. 152, p. 2906—-were awarded to the Lowellville Savings 
& Banking Co., as 2s, at par. Sale consisted of: 
$4,000 street improvement bonds. Denom. $500. . Due $500 on Oct. 1 

from 1942 to 1949 incl. 

1,500 public service equipment bonds. Denom. $300. Due $300 on 
Oct. 1 from 1942 to 1946 incl. 

4,265 special assessment street improvement bonds. One bond for $265, 
others $1,000 each. Due Oct. 1 as follows: $265 in 1942 and $1,000 
from 1943 to 1946 incl. 

All of the bonds will be dated April 1, 1941. Second high bid of 100.312 
for 24s was made by Seasongood & Mayer. 

Other bids: 

Bidder— Int Rate Premiu 

J 1 & Mayer, Cincinnati 4 @ $30.55 
J. A. White & Co., Cincinnati 24 ¢ 13.00 
Provident Savings Bank & Trust Co., Cincinnati.-... 24% 2.90 

MASSILLON, Ohio—BOND SALE—The 340,000 poor relief bonds 
offered May 14—-V. 152, p. 2906—were awarded to Otis & Co. of Cleveland, 
as 14s, at par plus a premium of $153.20, equal to 100.383, a basis of 
about 1.16%. ated April 1, 1941 and due Oct. 1 as follows: $5,000 in 
1942 and 1943 and $6,000 from 1944 to 1948, incl. Second hign bid of 
100.04 for 14s was made by Stranahan, Harris & Co., Inc., Cleveland. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND SALE 
DETAILS—The $675,000 14%% refunding bonds awarded May 8 to 
Van Lahr, Doll & Isphording, of Jincinnati, and associates, at a price of 
100.881, a basis of about 1.34% —V. 152, p. 3060—were reoffered by the 
successful bidders at prices to yield from bs I% to 140%, according to 


maturity. Other bids were as follows: 

Bidder— Int. Rate 
State Teacher's Retirement System of Ohio--____-.--_-_ 2% 
Field, Richards & Co.; The First Cleveland Corp.; 

Fahey, Clark & Co;. Hawley, Shepard & Co.; 

Hayden, Miller & Co., and Lowry, Sweney, Inc-___ 
Braun, Bosworth & Co., Toledo; McDonald, Coolidge 

& Co., Cleveland, and Merrill, Turben & Co., 

Cleveland 

ngood & Mayer: Assel, Goetz & Moerlein, Inc.: 

Chas. A. Hinsch & Co., Inc.; Pohl & Co., Inc.; 

Fox, Reusch & Co., Inc.; Paine, Webber & Co.; 

C. F. Childs & Co., Inc. and Paul H. Davis & Co., 


ti 
Stranahan, Harris & Co., Inc.; Ryan, Sutherland 
Co.. and First of Michigan Corp__...-......-- ‘a 1%% 3,004.00 
BancOhio Securities Co. and Otis & Co 1%% 2,510.00 


MOUNT PLEASANT, Ohio—BOND SALE—The $8,500 building and 
fire department bonds offered April 30—V. 152, p. 2744—-were awarded 
to the BancOhio Securities Co., Columbus, as 3s, at par plus a premium of 
$35, equal to 100.41, a basis of about 2.90%. Dated March 1, 1941 and due 
$500 March 1 and Sept. 1 from 1942 to 1949 incl., and $500 March 1, 1950. 
Otper bide: 

‘r— 


Premium 
$3,645.00 


1% % 4,495.50 


5,612.00 


1%% 877.85 


Premium 


Peoples National Bank of Mount Pleasant Par 
Bliss Bowman & Co-__.- 4 J 


OSBORN, Ohio—BOND SALE—J. A. White & Co. of Cincinnati, 
purchased an issue of $7,100 24% % improvement bonds. 


Dated April 1, 
on Nov. 1 from 1942 
eck, Shaffer, Williams 


1941. Denoms. $340 and $370. 
to 195lincl. Interest (M-N). 
& Gorman of Cincinnati. 


RUSHSYLVANIA, Ohio—BOND OFFERING—Carl Williams, Village 
Clerk, will receive sealed bids until noon on May 28, for the purchase of 
10.000 4% water works and sewer system bonds. Dated March 1, 1941. 

Jenom. $500. Due $500 annually on Noy. 1 from 1942 to 1961, incl. 
Bidder may name a different rate of interest provided that fractional rates 
are expressed in a multiple of 4 of 1%. Interest M-N. A certified check 
for $100, payable to order of the Village Treasurer, is required. 


STEUBENVILLE, Ohio—OTHER BIDS—The $51,000 laterai sanitary 
sewer bonds awarded April 28 to Braun, Bosworth & Co., Toledo, as 1's, 
at a price of 100.031, a basis of about 1.24%, as reported in—V. 152, p. 
2906, were also bid for as follows: 

Bidder— Int. Rate 
Halsey, 14% 
Otis & € a 


Jue $710 annual! 
Legality approved by 


Rate Bid 


BancOhio Securities Co 
Paine, Webber & Co-_ 


100.544 


WEST MILTON, Ohio—BOND SALE—Ellis & Co. of Cincinnati, 
urchased an issue of $30,000 water system bonds which were authorized 
»y the Village Council last September, paying a price of 101.043 for 2s, a 

basis of about 1.86%. Dated Nov. 15, 1940. Denom. $1,000. Due 
Nov. 15 as follows: $2,000 from 1942 to 1953 incl. and $3,000 in 1954 and 
1955. Prin. and int. (M-N), payable at the Village Treasurer's office. 


YOUNGSTOWN Ohio—OTHER BIDS—The $118,000 real estate 
bonds awarded April 30 to Braun, Bosworth & Co., Toledo, as 2s, at a price 
of 100.332, a basis of about 1.97%, as reported in—V. 152, p. 2906—were 
also bid for as follows: 

Bidder— Int. Rate 
Season & Mayer ee 
BancOhio Securities Co : 


Rate Bid 
101.73 
101.425 
101.183 


101.081 
100.822 


100.631 
100.169 


_ eee 
Ryan, Suth 
& Trust Co_ 
McDonald-Coolidge & Co______ 
Einhorn & Co. and Edward Brockhaus & Co 


OKLAHOMA 


ADA, Okla.—BOND SALE DETAILS—It is stated by the City Treasurer 
that the $100,000 airport bonds sold jointly to C. deer Hoanetd, and the 
First National Bank & Trust Co., both of Oklahoma City, at a net interest 
cost of 1.69%, as noted here on Dec. 28, were purchased at par, divided as 
follows: $32,000 as 24s: due $8,000 from Dec. 26, 1943 to 1946: $8.000 as 
144s, due on Dec. 26.1 7; $82,000 as 1 4s. due $8.000 from Dec. 26, 1948 to 

51, e remaining $28, as 1%s, due on Dec. 26, $8, in 1952 and 
1953, and $12,000 in 1954. se ateeat 


ALVA, Okla.—BOND SALE DETAILS—The City Clerk now states 
that the $250,000 water extension bonds sold to the First National Bank & 
Trust Co. of Oklahoma City, as noted here on March 29, were purchased 
at par, as follows: $19,000 maturing $11,000 in 1944: $8,000 in 1945, as 3s, 
semi-annual; $80,000 maturing $3, in 1945; $11,000 in 1946 to 1952, as 
234s, semi-annual; $87,000 maturing $11,000 in 1953 to 1959; $10,000 in 
1 , as 244s, semi-annual; $22,000 maturing $1,000 in 1960; $11,000 in 
1961, $10, in 1962, as 234s, semi-annual; and $42,000 maturing $1,000 
in 1962; $11,000 in 1963 to 1965; and $8,000 in 1966, as 24s, semi-annual. 

The City Clerk also reports that the $25,000 municipal hospital bonds 
sold to R. J. Edwards, Inc. of Oklahoma City, as noted in the same issue, 
were purchased at par, divided as follows: $3500 as 2s, due $2,500 in 
1944 to 1952 and $1,000 in 1953; the remaining $1,500 as 134s, due in 1953. 
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CHEYENNE, Okla.—BOND OFFERING—It is stated by J. W. Dooty, 
City Clerk, that he will receive sealed bids until 2 p.m. on May 19, for the 
purchase of $15,000 sanitary sewer construction bonds, approved by the 
voters at an election held on April 22. 


CHICKASHA, Okla.—BOND OF FERING—-Sealed bids will be received 
until 7:30 p. m. on May 22, by Gilbert R. Craddock, City Clerk, for the 
purchase of $85,000 airport bonds. Due $7,000 in 1945 to 1955 and $8,000 
in 1956. The bonds will be sold to the bidder offering the lowest rate of 
interest and agreeing to pay par and accrued interest. A certified check 
for 2% of the bid is required. 


McALESTER, Okla.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on May 19, by Celest O'Bannon, City Clerk, for the pur- 
chase of $25,000 city hall bonds. Bidders are to name the rate of interest. 
Due $3,000 in 1944 to 1950, and $4,000 in 1951. A certified check for 
2% of the bid is required. 


OKLAHOMA CITY, Okla.—BOND SALE—The $560,000 semi-ann. 
aviation airport, Block No. 1 bonds offered for sale on May 13—V. 152, 
p. 2906—were purchased by the City Treasurer, as 1.20s, at par. Due 
$70,000 on June 1 in 1944 to 1951 incl. 

The $422,000 semi-ann. aviation field, Block No. 2 bonds offered at the 
same time were awarded to a syndicate composed of the Northern Trust 
Co. of Chicago, the City National Bank & Trust Co. of Kansas City, and 
the Small-Milburn Co. of Wichita, paying a premium of $333.38, equal to 
100.079, a net interest cost of about 1.27%, on the bonds divided as follows: 
$106,000 as 1%s, due $53,000 on June 1 in 1944 and 1945, the remaining 
$316,000 as 14s, due on June 1, $53,000 in 1947 to 1950, and $51,000 
in 1951. 

BONDS OFFERED FOR INVESTMENT—The successful group reoffered 
the latter block for general subscription at prices to yield from 0.70% to 
1.35%, according to maturity. 


WAKITA SCHOOL DISTRICT (P. O. Wakita) Okla.—BOND 
SALE—The $14,400 semi-ann. building bonds offered for sale on May 12— 
V. 152, p. 3061—-were awarded to the J. E. Piersol Bond Co. of Oklahoma 
City, at par, divided as follows: $1,000 as 2s, maturing in 1944, $11,000 
as 244s, due $1,000 in 1945 to 1955, and $2,400 as 2s, due $1,000 in 1956 
and 1957, and $400 in 1958. 


YUKON SCHOOL DISTRICT NO. 27 (P. O. Yukon), Okla.—-BOND 
OFFERING—Sealed bids will be received until 3 p. m. on May 22, by 
Mrs. C. R. Pribyl, District Clerk, at the Yukon National Bank, for the 
purchase of the following bonds aggregating $24,500: 
$11,500 gymnasium building and equipment bonds. Due $1,000 in 1944 

to 1954 and $509, 1955. 

7,500 school site repair bonds. Due $500 in 1944 to 1958, incl. 

5,500 vocational school building and furniture bonds. Due $500 in 
1944 to 1954, incl. : 

The bonds shall be sold to the bidder offering the lowest rate of interest 
and agreeing to pay par and accrued interest. A certified check for 2% 
of the amount of the bid is required. 


OREGON 


GLADSTONE, Ore.—BOND OFFERING—Sealed bids will be received 
until 7:20 p. m. on May 20, by Gene Good, City Recorder, for the purchase 
of $4,000 not to exceed 3% semi-ann. fire equipment bonds. Denom. $500. 
Dated Jan. 1, 1941. Due $500 from Jan. 1, 1942 to 1949 incl. A certified 
check for 5% of the bids is required. 


HOOD RIVER COUNTY SCHOOL DISTRICT (P. O. Hood River), 
Ore.—BOND SALE—The $35,000 issue of semi-ann. school bonds offered 
for sale on May 14—V. 152, p. 3061—-was awarded to the Atkinson-Jones 
& Co. of Portland, as 1 4s, paying a price of 100.42, a basis of about 1.44%. 
Dated June 1, 1941. Due $5,000 from June 1, 1945 to 1951 incl. 


JACKSON COUNTY SCHOOL DISTRICT NO. 2 (P. O. Medford), 
Ore.—-BOND OFFERING—Sealed bids will be received until 7:30 p. m. 
on May 22, by John H. Darby, District Clerk, for the purchase of $5,000 
school bonds. Interest rate is not to exceed 4%, Payable M-N. Dated 
May 1, 1941. Due $1,000 on Nov. 1 in 1942 to 1949, incl. The approving 
opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Portlan » will be 
furnished. Principal and interest payable at the County Treasurer's office. 


PORT OF ASTORIA (P. O. Astoria), Ore.—BOND OF FERING—It is 
stated by W. F. McGregor, Secretary of the Board of Commissioners, that 
he will receive sealed bids until 7 p. m. (PST), on May 27, for the purchase 
of a $2,500,000 issue of coupon refunding, series A bonds. Interest rate 
is not to exceed 3%, payable (J-J). Dated July 1,1941. Denom. $1,000. 
Due July 1, as follows: $76,000 in 1942, $78,000 in 1943, $82,000 in 1944, 
$85,000 in 1945, $88,000 in 1946, $91,000 in 1947, $94,000 in 1948, $97,000 
in 1949, $100,000 in 1959, $103,000 in 1951, $106,000 in 1952, $109,000 in 
1953, $113,000 in 1954, $117,000 in 1955, $122,000 in 1956, $127,000 in 
1957, $132,000 in 1958, $137,000 in 1959, $143,000 in 1960 and $500,000 
in 1961, but with the right reserved to the Port upon 30 days’ prior published 
notice, to redeem in numerical order on July 1, 1951, and upon any interest 
paying date thereafter, any or all of the bonds maturing in 1952 to 1961, at 
par value and accrued interest. Rate or rates of interest to be in multiples 
of 4% of 1%. Prin. and int. payable at the fiscal agency of the State in 
New York. The boundaries of said Port are coterminous with those of 
Clatsop County; and the principal of and interest upon the bonds are payable 
from ad valorem taxes of the Port without limitation as to rate or amount, 
upon all the real and personal property witnin the limits of the Port so tax- 
able for its purposes. The bonds will be awarded to the bidder offering the 
lowest net interest cost to the Port, for the particular bonds sold, premium 
offered, if any, considered; and the bonds sold will be delivered complete on 
July 1, at the expense of the Port, at such city in Oregon as the successful 
bidder shallname. Each bidder is asked to include in his bid a statement of 
the total net interest cost after premium deduction, if any, to the Port under 
his bid or alternative bids, should any of them be accpeted. Bidders may 
submit separate bids for bonds of said issue as follows: $500,000 maturing 
in 1942 to 1947: $1,000,000 maturing in 1942 to 1952; $2,000,000 maturing 
in 1942 to 1960; $2,500,000 maturing in 1942 to 1961. Each bid must be 
unconditional and be accompanied by a certified check for 2% of the par 
value of the bonds bid for; provided that should the bidder submit separate 
bids for any of the principal amounts hereinabove shown, the check shall 
be 2% of the largest par amount for which bid is placed. The deposit will 
not draw interest but, to an amount equal to 2% of the par value of the bonds 
awarded, will be forfeited to the Port as liquidated damages should the 
succéssful bidder withdraw his bid or fail or neglect to complete his purchase 
in accordance with the terms of his bid. In addition to the amount bid, 
the successful bidder must pay accrued interest, if any, at the rate borne by 
the bonds, from the issue date thereof to the date of payment therefor. 
Should the successful bidder submit separate proposals in the alternative 
and the Port accept therefrom a bid for a smaller par amount than the largest 
par amount for which bid is placed, such part of the good faith deposit in 
excess of the amount required hereby, will be refunded promptly or the full 
deposit surrendered upon substitution by such bidder of a satisfactory 
deposit equal to 2% of the par value of the bonds awarded. At the time of 
delivery of the bonds, the Port will furnish to the successful bidder the un- 
qualified legal opinion of Thomson, Wood & Hoffman of New York, as to 
the legality of the bonds and the regularity of their issue. The Port 
reserves the right to waive any and all informalities in bids, to accept a 
bid for bonds in any one of the alternative amounts indicated herein and 
to reject all other bids, or to reject any and all bids for the bonds. Circulars 
descriptive of the bonds and the said Port will be mailed upon application 
prior to the sale date, to the above Secretary. 


RIVER ROAD WATER DISTRICT (P. O. Eugene), Ore.—BOND 
SALE DETAILS—lIt is officially stated that the $78, 2} a % semi-annual 
water pipe line extension bonds sold recentiy, as reported in V. 152, p. 2277, 
were purchased jointly by the Charles N. Tripp Co., and Fordyce & Co., 
both of Portland, at a price of 99.00, and mature on July 1 as follows: 
$3,000 in 1943 to 1946, $4,000, 1947 to 1955, and $5,000 in 1956 to 1961, 
giving a basis of about 2.58%. 


PENNSYLVANIA 


AMBRIDGE, Pa.—BOND SALE—The issue of $140,000 bonds offered 
May 12—V. 152, p. 2744—was awarded to the Union Trust Co. of Pitts- 
burgh, as 1s, at par plus a premium of $865.20, equal to 100.618, a basis 
of about 1.42%. ated May 1, 1941 and due May 1 as follows: $10,000 
from 1942 to 1948 incl.; $5,000. 1349 to 1952 incl.; $10,000, 1953; $5,000, 
1954; $10,000 from 1955 to 1957 incl. and $5,000 in 1958. Second high 
bid of 101.36 for 1 %s was made by Hemphill, Noyes & Co. of Philadelphia. 
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ao ag eS a Ra A 8 1% % 1,419.04 
Si , Deane & Scribner_____-_-____- staewe  Saean 1,252.00 
H , Stuart & Co., Imc____-___ EO 1,174.60 
8.K. Ganningham ee os ae a iS DET ineae Ea 770.00 
ee ue ene 2% 1,097.46 
Nationa EE ee eee ee 2% ouU. 
Ambridge Nati 1 Bank 2% 500.00 


BEAVER FALLS MUNICIPAL AUTHORITY, Pa.—MEMBERS RE- 
MOVED FROM OFFICE—The members of the above authority, which 
was created to purchase and operate the Beaver Valley Water Co., were 
ousted from office May 12 in an opinion by Judge W. Walter Braham of 
New Castle, who had heard the proceedings, according to report. The 
opinion held the Authority was ‘‘guilty of unlawfully holdin the place and 
exercising the powers and functions of members of the board of the Beaver 
Falls Municipal Authority."’ Atvorney John D. Ray for the Authority, 
said exceptions Would be filed within 10 aoge ene an _-- taken. The 
ouster proceedings were filed by Attorneys, mard L. Ewing and Everett 
Calvin through the district attorney. 

Some 50 similar ‘‘authorities’’ in the State may be affected should the 
Supreme Court, on appeal, affirm Judge Braham’s ruling in the Beaver 
Falls case. The Authority, organized last year, sold privately an issue of 
2% % and 34% % revenue bonds, it was stated. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—BOND SALE—The 
issue of $400,000 refunding bonds offered May 12—-V. 152, p. 2744—was 
awarded to a group composed of Singer, Deane & Scribner of Pittsburgh: 
Dougherty, Corkran & Co., and Graham, Parsons & Co., both of Phila- 
delphia, and the ae Trust Co., Pittsburgh, as 2s, at a price 
of 101.089, a basis of about 1.89%. Dated June 1, 1941 and due $200,000 
on June 1 in 1951 and 1952. Second high bid of 101.03 for 2s, was made 
by an account composed of E. H. Rollins & Sons, Inc.; Blair & Co., Inc.; 
Butcher & Sherrerd, and Glover & MacGregor. 


Other bids 

Bidder— Int. Rate Rate Bid 
Hemphill, Noyes & Co.; Moore, Leonard & Lynch; 

Phillips, Schmertz & Co.; 8. K. Cunningham & Co., ; 

and George G. Applegate_-----_------ nee Rane 2% 100.88 
Stroud & Co.; Schmidt, Poole & Co.; Johnson, McLean 

ae... Ee. , CHE eee © Giivicweccccéucescccoe 2% 100.531 


CAMP HILL, Pa.—BOND SALE DETAILS—The $35,000 344% sewer 
extension bonds sold to A. G. Blakey of York at par—V. 152, p. 2906— 
mature in 10 years and are callable at any time. 


EAST PENNSBORO TOWNSHIP (P. O. Enola), Pa.—BOND SALE 
The issue of $30,000 improvement bonds offered May 8—V. 152, p. 2744— 
was awarded to Burr & Co. of Philadelphia. Dated May 1, 1941 and due 
$2,000 annually on May | from 1942 to 1956 incl. 

The issue was awarded as 2 (s, at a price of 102, a basis of about 1.98%, 


FREELAND, Pa.—BOND SALE DETAILS—The $83,000 3%% 
refunding bonds sold in March to Moore, Leonard & Lynch of Pittsburgh, 
and associates, at a price of 100.787—-V. 152, p. 1793—are dated Feb. 1, 
1941, in $1,000 denoms. and mature Feb. 1 as follows: $5,000 from 1942 to 
1951 incl.; $6,000 in 1952 and 1953, and $7,000 from 1954 to 1956 incl. 
Interest F-A. Legal opinion of Saul, Ewing, Remick & Sault of Pittsburgh. 


LOWER MERION TOWNSHIP SCHOOL DISTRICT (P. O. Ard- 
more), Pa.—BOND SALE—The $500,000 building, improvement and 
equipment bonds offered May 12—-V. 152, p. 2744——were awarded to a 
group composed of Dougherty, Corkran & Co., Philadelphia; Harris Trust 
& Savings Bank, Chicago, and Graham, Parsons & Co., Philadelphia, as 
1s, at par plus a premium of $935, equal to 100.187, a basis of about 
1.11%. Dated May 1, 1941 and due May 1 as follows: $22,000 from 1944 


to 1960 incl. and $21,000 from 1961 to 1966 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Stroud & Co.; Schmidt, Poole & Co., and Walter 

Stokes & Oo........-- iddebhmain mékeation -- L1KG& 101.676 
Merrill Lynch; E. A. Pierce & Cassatt; E. W. 

Clark & Co.,and W. H. Newbold’sSon&Co__.. 14% 101.257 
Charles Clark & Co.; Dolphin & Co., Inc.; Rambo, 

Keen, Close & Kerner, and George E. Snyder 

= eee ES APES «ee 1y% 101.168 
ear 5. Bae we 101.133 
Halsey, Stuart & Co., Inc., and E. Lowber 

|S Pa ania a eeem sna m mance 1%% 101.129 
Blair & Co., Inc., and Butcher & Sherrerd___---.- 1K% 100.805 
Drexel & Co.,and Harriman Ripley & Co.,Inc_-.. 14% 100.78 
First Boston Corp. and E.H. Rollins & Sons Inc. 14% 100.706 
Elkins Morris & Co___-..___- RS Eee 14% 100.26 
I sn ial ew aie & aaa ware w 1%% 101.42 
Hemphill, Noyes & Co.; Tucker Anthony & Co. 

and Spencer Trask & Co. ...---...---...----- 1%% 100.819 
Union Trust Co. of Pittsburgh- --.._-.---..----- 14% 101.825 


MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT (P. O. 380 
Jefferson Drive, Mount Lebanon), Pa.—BOND OFFERING—Lena Z. 
Kenney, District Secretary, will receive sealed bids until! ‘2. m. (EST) 
on June 2, for the purchase of $90,000 coupon school bonds. ated June 1, 
1941. Denom. $1,000. Due $5,000 annually on June 1 from 1942 to 1959, 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
% of 1%. Interest J-D. The bonds will be sold free of all taxes, except 

ft, succession and inheritance taxes, levied pursuant to any present or 
uture law of the Commonwealth of Pennsylvania. Sale is subject to 
approval of proceedings by the Pennsylvania Department of Internal 
Affairs. Purchaser will be furnished with the approving legal opinion of 
Burgwin, Scully & Churchill, of Pittsburgh, free of charge, and the district 
will provide the bonds. A certified check for $2,000, payable to order of 
the District Treasurer, is required. 


MOUNT OLIVER, Pa.—BOND SALE—The issue of $35,000 coupon 
bonds offered May 14—V. 152, p. 2745-——was awarded to Singer, Deane & 
Scribner of Pittsburgh, as 1%s, at — plus a premium of $549.50, equal 
to 101.57, a basis of about 1.62%. Dated June 1, 1941 and due as follows: 
$5.000 in 1946, 1949, 1952, 1955, 1957, 1959 and 1961. Second high bid 
of 101.45 for 1%s was made by Phillips, Schmertz & Co. of Pittsburgh. 


PHILADELPHIA, Pa.—ACCEPTS REFUNDING PLAN—Details of 
the revised Drexel-Lehman proposal for refunding certain bonds of the 
City of Philadelphia are presented in a letter from Drexel & Co., dated 
May &, and addressed to Mayor Lamberton. This is the proposal which 
was unanimously recommended on May 9 by the Mayor, City Treasurer, 
Comptroller, Solicitor and representatives of the Council and Sinking 
Fund Commission. The letter explains that the principal amount of bonds 
covered by the revised plan is $131,064,000, a reduction of $5,296,000, 
and that the average maturity of the proposed refunding bonds has been 
shortened by about six years from 33% to 27% years. The non-callable 
period has been reduced about half a year, from an average of about 13 to 
12% years. Total debt service reduction has been increased from approxi- 
mately $26,765,000 vo approximately $32,490,000, of which increase ap- 
proximately one-third is due to the reduction of interest rates and approxi- 
mately two-thirds is due to accelerated payments for debt retirement. 
The interest rate, after the present optional call dates, on $4,543,000 bonds 
has been reduced from 214 to 24 %, on $2,459,000 bonds from 2% to2%%, 
and on $85,628,000 bonds from 3% to3%. 

The letter further states that the 37 banks and investment houses in 
the Drexel-Lehman group had expressed their willingness to proceed under 
the original plan. It is assumed that the revised plan has now been sub- 
mitted to the members of the syndicate for approval. 
> Two ordinances necessary in connection with adoption of the refunding 
plan were to be introduced at the meeting of the City Council on Thursday, 
May 15. 

EXCHANGE PLAN EXPECTED TO BE EFFECTIVE ON JUNE 5— 
The Drexel-Lehman proposal covering the $131,064 ,000 refunding operation 
is expected to become effective on June 5 and actual exchanges of bonds 
will begin on or shortly after that date. A syndicate of some 40 investment 
banking institutions has been formed to arrange for the voluntary accept- 
ance of the plan by holders of the bonds presently outstanding and affected 
by the projected refunding. List of the members of the banking group 
appeared in V. 152, p. 2745. As previously reported, bondholders will be 
charged 1% for exchanges made. 

QUAKERTOWN BOROUGH AUTHORITY, Pa.—BOND SALE— 
Charles H. Ortt, Attorney for the Authority, reports the sale on May 6 of 
$320,000 water revenue bonds to Blyth & Co. and Burr & Co., both of 
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Philadelphia, at a price of 100.323 for the first mat $56,000 bonds as 2s, 
and the remai 2248. oF @ net cost of about 2.22%. The 
“ nom. $1, . Due May | as follows: 
1,000 in 1945; $5,000 from 1946 to 1950, incl.; $6,000, 1951 to 1955, incl.; 
,000 ; “2 . 1962 to 1965, incl.; $9,000, 
1966 to 1969, incl.; $10,000 incl.; $11,000, 1973 to 1975, incl.; 
Fh4 000. 1976 to 1978, incl.; $13,000 in 1979 and 1980. and $30,000 in 1981. 
allable on and after May 1, 1956, at a price of 103. Interest M-N, 
Legality approved by Townsend, Elliott & Munson of Philadelphia. 


SUMMERHILL TOWNSHIP (P. O. Meadville), Pa.—NOTE SALE— 
The $2,400 3% promissory notes offered May 10—V. 152, p. 2745—were 
awarded to the Crawford County Trust Co., Meadville as 3s at par plus 
@ premium of $36.84. Dated , we. 1, 1941, and due $800 annually on 
June | from 1942 to 1944, incl. Other bids: Merchants National Bank 
of Meadville, 3% plus $24; First National Bank, Meadville, 3%, par. 


WEST EASTON (P. O. Easton), Pa.—BOND OFFERING—Theodore 
G. Wolff, Borough Secretary, will receive sealed bids until 9 a. m. (EST) on 
May 27 for the purchase of $18,000 2% funding and refunding bonds. 
Dated June 1, 1941. Denoms. $2,500, $2,000 and $1,500. Due June 1 
as follows: $1,500 from 1942 to 1946 incl.; $2.000, 1947 to 1949 incl. and 
$2,500 in 1950 and 1951. Interest (J-D). A certified check for 2% of the 
bid, payable to order of the Borough Treasurer, is required. 


RHODE ISLAND 


MIDDLETOWN (P. O. Newport), R. I.—BONDS VOTED—Agnes B. 
Ward, Town Treasurer, states that the voters on May 10 authorized an 
issue of $72,000 school bonds. 


RHODE ISLAND (State of)—BUDGET DIRECTOR REPORTS ON 
FIANACIAL CONDITION—Christopher DelSesto, State Budget Director 
reports that the State cash balances of atl funds as of April 30 amounted to 
$19,340,617, of which $14,234,670 represented unemployment compensation 
funds deposited with the United States Treasury. e also reported that the 
State debt on April 30 stood at $25,573,653 as against $26,769,977 on June 
30 last year. ppropriations for the fiscal year ending June 30 totaled 
$19,118,854, of which $14,931,042 has been spent. This leaves $4,187,811 
to carry departments for May and June. The budget director said that in 
the first 10 months a deficit of $229,558 developed but he expressed the 
opinion that this could be overcome during the last two months of the 


SOUTH CAROLINA 


CHARLESTON COUNTY SCHOOL DISTRICT NO. 10 (P. O. 
Charleston), S. C.—BONDS SOLD—It is stated that $6,000 school bonds 
wees purcnaeee on May 12 by George W. McCay & Co., and G. H. Craw- 
ford & Co., both of Charleston, jointly, as 3s, paying a premium of $60.60, 
equal to 101.01, a basis of about 2.85%. Dated May 1, 1941. Due $500 
on May 1 in 1943 to 1954, incl. 


SOUTH DAKOTA 


MITCHELL, S. Dak.—BOND OFFERING—Both sealed and _ oral bids 
will be received by Chris Hirning, City Auditor, until May 26, at 7:30 p. m. 
for the purchase of $10,000 coupon storm sewer bonds. Interest rate is not 
to exceed 4%, payable M-N. Dated May 1, 1941. Denom. $500. Due 
May 1, as follows: $500 in 1943 to 1950; $1,000 in 1951; and $500 in 1952 to 
1961. All bonds maturing after May 1, 1946, being subject to redemption 
and prior payment at par and accrued interest on said date and any interest 
payment date thereafter. No bid for less than par and accrued interest 
will be considered. Prin. and int. will be payable at any suitable bank or 
trust company designated by the purchaser. The approving opinion of 
Fletcher, Dorsey, Barker, Colman & Barber, of Minneapolis, will be 
furnished. Enclose a certified check for $500, payable to the City Treasurer. 


WEBSTER, S. Dak.—BOND SALE—The $25,000 semi-ann. coupon 
city hall bonds offered for sale on May 14——V. 152, p. 3061—-were awarded 
to J. M. Dain & Co., and the Allison-Williams Co., both of Minneapolis, 
paying a premium of $225, equal to 100.90, a basis of anout 1.83%. 
Due on May | in 1942 to 1956; optional on and after 


TENNESSEE 


DECATUK COUNTY (P. O. Decaturville), Tenn.—BONDS OF FERED 
—Sealed bids were received until May 15, by Otto Milam, County Judge, 
for the purchase of $42,000 public building bonds. 


HICKMAN COUNTY (P. O. Centerville), Tenn.—-BONDS SOLD— 
A $30,000 issue of 2%% semi-ann. school bonds is said to have been ws 
chased on May 5 by the Hermitage Securities Co., and Nunn, Shawb & 
Co., both of Nashville, jointly, paying a premium of $282, equal to 100.94, 
a basis of about 2.26%. Due on June | as follows: $4,000 in 1942 to 1947, 
and $6,000 in 1948. 


JACKSON, Tenn.—BOND SALE—The $30,000 coupon semi-ann. 
refunding bonds offered for sale at auction on May 14—V. 152, p. 3061—- 
were awarded to C. H. Little & Co. of Jackson, as 1%s, less a d unt of 
$80, equal to 99.733, a basis of about 1.80%. Dated June 1, 1941. Due on 
June 1 as follows: $3,000 in 1946 to 1949 and $18,000 in 1951. 

The second best bid was an offer of 134 %, less $90 discount, submitted 
oy the First National Bank of Memphis. 


McKENZIE, Tenn.—BOND CALL—It is stated by Fannie Carver, 
City Clerk, that 4% to 5%, series B, refunding bonds Nos. 39 to 43, 54 
to 58, 60 to 65, 69 to 75, 80 to 82, 85 to 93, 99 to 147, 150 to 173, 176 to 193, 
and 199 to 209, totaling $137,000 are called for payment on June 15, at her 
office at par and accrued interest, and must be accompanied by June 15, 
1941, and all subsequent coupons. Dated June 15, 1936. Denom. $1,000. 


Due June 15, 1956. 
TEXAS 


BARBERS HILL INDEPENDENT SCHOOL DISTRICT (P. O 
Barbers Hill), Texas—BONDS SOLD—The State Board of Education is 
said to have purchased on April 7 a $70,000 issue of 244% semi-annual 
school bonds at par. 


BAY CITY INDEPENDENT SCHOOL DISTRICT (P. O. Bay City) 
Texas—PRE-ELECTION SALE—The following bonds, aggregating $150,- 
000, are said to have been purchased by Moroney & Co. of Houston and 
associates, subject to the outcome of an election on May 17: 

61,000 244% school bonds. Due on April 10 as follows: $5,000 in 1942 

’ 24 Gs4: $6,000, 1945 to 1947, and $7,000 in 1948 to 1951. 

89,000 3% school building bonds. Due on April 10 as follows: $8,000 
in 1952 to 1955, $9,000, 1956 to 1958, and $10,000 in 1959 to 1961. 

Denom. $1,000. Dated May 20, 1941. Prin. and int. (A-O) payable 
at the Mercantile National Bank of Dallas. 

BONHAM, Texas—PRICE PAID—The City Clerk states that the $60,- 
000 3% semi-ann. airport bonds sold to Garrett & Co. of Dallas, as reported 
—V. 152, p. 3062—-were purchased at a price of 100.70, a basis of about 
2.93%. Dueon May 15in 1943 to 1962, callable on and after May 15, 1955. 


CLAUDE INDEPENDENT SCHOOL DISTRICT (P. O. Claude), 
Texas—BOND OFFERING—Sealed bids will be received until June 2, by 
©. R. Douglass, Superintendent of Schools, for the purchase of $14,000 
3%% coupon gymnasium construction bonds. Denominations $500 and 
3 166° Dated March 3, 1941. Due as follows: $100 in 1942 to 1951, 
$500 in 1952 to 1961, and $1,000 in 1962 to 1969; optional after 10 years. 
Legality approved by the Attorney-General. These bonds were voted on 
Dec. 20. rin. and ms. e® payable in Claude. A certified check for 

% must accompany the . a 

“(These bonds were originally offered for sale on May 5—V. 152, p. 2745— 
but no bids were received.) 

COLEMAN, Texas—PRICE PAID—The City Clerk states that the 
$60,000 244 % semi-annual airport bonds sold to the Columbian Securities 
Corp. of San Antonio, as reported—V. 152, p. 2745—were purchased for a 
premium of $106, equal to 100.176, a basis of about 2.73%. Dueon May 1 
in 1942 to 1961: callable on May 1, 1951. 

CORPUS CHRISTI INDEPENDENT SCHOOL DISTRICT (P. O. 
Corpus Christi), Texas—BOND ELECTION—It is stated that an election 
was held on May 17 for the issuance of $500,000 building and equipmen t 
bonds. 


as 2s, 
Dated May 1, 1941. 
May 1, 1947. 
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CUERO, Texas—BONDS SOLD—It is reported that $39,000 municipal 
power system bonds ppereves by the voters at an election held on April 14, 
have been purchased by R. K. Dunbar & Co. of Austin, at par. 


DALLAS COUNTY (P. O. Dallas), Texas—BONDS NOT SOLD— 


It is stated by Charles A. Tosch, County Auditor, that all bids received 
a the $150, road bonds offered on May 8—V. 152, p. 3062—were 
rejected. 


FANNIN COUNTY (P.O. Bonham), Texas—BOND SALE DETAILS 
—In connection with the sale of the $200,000 coupon semi-ann. road and 
bridge bonds on May 6, reported in our issue of May 10—V. 152, p. 3062— 
we are informed by the County Judge that $150,000 were purchased by 
R. K. Dunbar & Co. of Austin, and $50,000 were purchas by the First 
National Bank of Bonham. The entire issue was sold as 2 4s, for a premium 
of $1,140, equal to 100.57. Duein from 1 to 20 years. 

The second best bid was an offer of 100,305 on 24s, submitted by 
Pondrom & Co. of Dallas. ; > R 

Denom. $1,000. Dated May 1, 1941. Prin. and int. (M-N) payable at 
the First National Bank of Bonham, or the First National Bank of Dailas. 
Legal approval by Chapman & Cutler of Chicago. 


GALVESTON, Texas—BONDS VOTED—It is stated by Mildred M. 
Oser, City Secretary, that at the election held on May 13 the following 
bonds aggregating $700,000, were approved by the voters: $500,000 water 
works system; $50,000 sewer system; $50,000 incinerator; and $100,000 
street improvement bonds. 

BONDS DEFEATED—At the same time the voters turned down a pro- 
posal to issue $350,000 drainage bonds. 


GRAND PRAIRIE INDEPENDENT SCHOOL DISTRICT (P. O- 
Grand Prairie), Texas—BONDS SOLD—The Secretary of the Board of 
Trustees states that $50,000 school bonds were purchased on April 28 by 
Garrett & Co. of Dallas, at par. Denominations $1.000 and$500. Dated 
April 10, 1941. Due on April 10 in 1942 to 1966; callable on and after 
April 10, 1949. Prin. and int. payable at the Texas Bank & Trust Co. of 
Dallas. Legality approved by W. P. Dumas of Dallas. 


HARRIS COUNTY (P. O. Houston), Texas—BOND SALE—The 
$750,000 semi-annual road and bridge series A 1941 coupon bonds offered 
for sale on May 14—V. 152, p. 3062—-were awarded to a syndicate com- 

xed of the First Boston Corporation, the Northern Trust Co., E. H. 
Rollins & Sons, Inc., the Illinois Co., all of Chicago, and Gregory, Eddle- 
man & Abercrombie of Houston, as 1%s, paying a pow of $55, equal 
to 100.007, a basis of about 1.624%. Dated June 10,1941. Due on June 
10 in 1942 to 1961. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at prices to yield from 0.25 
to 1.75%, according to maturity. 

HOUSTON COUNTY (P. O. Crockett), Texas—BONDS PUBLICLY 
OF FERED—An issue of $150,000 2% % road bonds, approved by the 
voters on April 23, is being offered by Crummer & Co. of Dallas, for general 
investment. Dated May 1.1941. Due $10,000 on May 1 in 1942 to 1956 
incl. Prin. and int. (M-N), payable at the State Treasurer's office. 
Leg:lity approved by Dillon, Vandewater & Moore of New York. 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston), 
Texas—-BOND SALE DETAILS—It is stated by H. L. Mills, Business 
Manager of the Board of Education, that the $650,000 (not $550,000) 
4% semi-annual stadium and field house revenue bonds sold at par to the 
Reconstruction Finance Corporation, as reported in V. 152, p. 3062, 
are dated March 15, 1941, and mature March 15 as follows: $9,000 in 
1944 and 1945, $11,000 in 1946 and 1947, $13,000 in 1948 and 1949, 
$15.000 in 1950 and 1951, $17,000 in 1952 and 1953, $19,000 in 1954 and 
1955, $22,000 in 1956 and 1957, $24,000 in 1958 and 1959, $26,000 in 1960 
and 1961, $29,000 in 1962 and 1963, $31,000 in 1964 and 1965, $34,009 in 
1966 and 1967, $36,000 in 1968 and 1969 and $39,000 in 1970 and 1971. 


HUDSPETH COUNTY COMMON SCHOOL DISTRICT NO. 1 
(P. O. Sierra Blanca), Texas—BONDS SOLD—The State Board of Educa- 
tion is said to have purchased on April 7 at par, $30,000 4% semi-annual 
construction bonds. Due in 25 years. 


JEFFERSON COUNTY (P. O. Beaumont), Texas—BOND OFFERING 
—It is stated by E. 8S. Foreman, County Auditor, that the Commissioners’ 
Court will receive sealed bids until 10 a. m. on June 2, for the purchase of 
an $800,000 issue of coupon county airport bonds. Interest rate is not to 
exceed 4%, payable J-D. Denom. $1,000. Dated June 1, 1941. Due 
$40,000 on June 1 in 1942 to 1961, incl. Alternate proposals including 
optional feature on all unliquidated bonds, 10 and 15 years after date of 
issue will be considered and such proposals, tabulated in separate bids, are 
requested. Rate or rates of interest to be in multiples of not less than ‘4 
of 1%. Issued for the purpose of condemning or purchasing, either or both, 
iands not to exceed 640 acres, to be used, maintained and operated as a 
county airport, to be located in the vicinity of the mid-section, between 
the Cities of Beaumont and Port Arthur, and for the purpose of improving 
and equipping the same, including buildings, structures, and other im- 
provements necessary and convenient in the establishment and operation 
of such airport. The President has designated $1,178,537 for this project 
under WPA Project No. 50611. The project is now eligible for operation 
at the discretion of the State Works Projects Administration. The ap- 
proval of the State Board is expected in the near future. Authorized by 
Chapter 20, Title 28, Article 1269-h, Revised Civil Statutes of 1925 (Acts 
of 1929, 41st Legislature, First Called Session, Page 209, Chapter &3). At 
the election held on Aug. 31, 1940, under the provisions of Chapter 1, 
Title 22, Revised Civil Statutes of 1925, and Chapter 20, Title 28, Article 
1269-h, Revised Civil Statutes of 1925 and the Constitution and Laws of 
the State, the bonds were approved by a vote of 2,150 for to 814 against. 
Each bidder shall furnish his own bidding form, stating thereon that his 
proposal is in accordance with the provisions and conditions of the notice 
of sale. No bid to be accepted for less than par and accrued interest. 
Funds in payment of the bonds are to be deposited in the American National 
Bank, Beaumont, the depository of the county, without expense to the 
county. The successful bidder to pay all costs, including bond attorney’s 
opinion, printing and handling of bonds. Sale to be subject to the approving 
opinion of the Attorney-General and securing waiver of option from the 
State Board of Education. There is neither pending nor threatened litiga- 
tion with reference to the issuance of these bonds. Enclose a certified check 
for $10,000, payable to Charles A. Howell, County Judge. 


KARNES COUNTY ROAD DISTRICT NO. 4 (P. O. Karnes City), 
Texas—BOND ELECTION—It is stated by W. 8. Pickett, County Judge, 
that an election has been called for June 7 in order to have the voters pass 
on the issuance of $125,000 4% road bonds. 


McLEAN, Texas—BONDS PUBLICLY OFFERED—‘The Ranson- 
Davidson Co. of San Antonio, is offering for general investment an issue of 
$133,000 4% semi-ann. refunding bonds. Denom. $1,000. Dated May 1, 
1941. Due May 1, as follows: $4,000 in 1 942 to 1946, $5,000 in 1947 to 
1951, $6,000 in 1952 to 1956, $7,000 in 1957 to 1959, $9.000 in 1960 and 
1961, $10,000 in 1962 and $9,000 in 1963, optional on any interest payment 
date on or after May 11,1949. Prin. andint. payable at the Central Hanover 
Bank & Trust Co., New York. Legality approved by the Attorney General, 
and Gibson & Gibson of Austin. 


_NEWTON, Texas—BONDS SOLD—The City Secretary states that 
$75,000 444% semi-ann. electric light revenue bonds have been purchased 
at par by the Ballard-Hassett Co. of Des Moines. Legality approved by 
W. P. Dumas of Dallas. 


_RUSK COUNTY (P. O. Henderson), Texas—BOND SALE—The 
$50,000 semi-annual airport bonds offered for sale on May 12—V. 152, 
Pp. 2908——-were awarded as 1s, paying a premium of $150, equal to 100.30, 
a basis of about 0.83%, optional for call after May 15, 1943. 


SPURGER RURAL HIGH SCHOOL DISTRICT NO. 12 (P. O. 
Spurger), Texas—BONDS SOLD—The State Board of Education is said 
to have purchased on April 7 at par, a $15,000 issue of 3% semi-annual 
school bonds. Due in 10 years. 

WELLINGTON, Texas—BONDS SOLD—The City Secretary states that 
the $20,000 3 4 % semi-ann.municipal building bonds offered for sale without 
success on Dec. 16, as reported at that time, were purchased on April 21 
by the First National Bank of Wellington, at par. Due on April 10 in 
1942 to 1960 incl. 


WIMBERLY RURAL HIGH SCHOOL DISTRICT NO. 12 (P. O. 
Wimberly), Texas—BONDS SOLD—The State Board of Education is 


said to have purchased on April 7 at par, a $15,000 issue of 3% semi-annual 
Due in 30 years. 


construction bonds. 
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UTAH 


BOUNTIFUL, Utah—PRICE PAID—The City Clerk states that the 
$66.800 314% semi-ann. electric light and power refunding revéuae bonds 
sold to Brown, Schlessman, Owen & Co. of Denver, as reported.—V. 152, 
p. 3062—-were purchased at par. 


VERMONT 


BURLINGTON, Vt.—PLANS BOND SALE—City Treasurer has been 
instructed to proceed with the offering of $50,000 street improvement 
refunding bonds. 


FAIRFAX, Vt.—BOND OFFERING—Emma Vincent, Town Treasurer, 
will receive sealed bids until 2 p. m. (DST) on May 27 for the purchase of 
$45,000 not to exceed 3% interest coupon refuading bonds. Dated May 1, 
1941. Denom. $1,000. Due $3,000 annually on Nov. 1 from 1942 to 
1956, incl. Bidder to name one rate of interest in a multiple of }. of 1%. 
Principal and interest (M-N) payable at the Franklin County Savings 
Bank & Trust Co., St. Albans. hese bonds will be authenticated as to 
genuineness and their legality approved by Attorney M. H. Alexander of 
St. Albans. Duly certified copies of all of the resolutions, votes and records 
incident to the authorization of the bond issue wil] be filed with said attor- 
ney and may be inspected at his office. 


UNIVERSITY OF VERMONT (P. O. Burlington), Vt.—BONDS 
AUTHORIZED—F. W. Kehoe, Acting Comptroller, reports under date of 
May 12 that a bond issue of $675,000 has been authorized suvject to the 
approval of the Governor. The bonds, he adds, will probably be issued and 
sold late in the summer. 


WASHINGTON 


GOLDENDALE, Wash.—BOND SALE DETAILS—It is stated that 
the $25,000 34%% semi-ann. water and sewer revenue bonds sold to Paine- 
Rice & Co. of Spokane, and E. M. Adams & Co. of Portland, as noted 
—V. 152, p. 2746—were purchased at par and mature $5,000 from March 1, 
1956 to 1960. 


PALOUSE, Wash.—BOND SALE—The $5,000 semi-ann. swimming 
pool bonds offered for sale on May 12—V. 152, p. 2608—-were purchased 
by the Old National Bank & Trust Co. of Spokane, as 2s, reports the City 
Clerk. Due in from 2 to 10 years from date of issuance. 


PORT OF KENNEWICK (P. O. Kennewick), Wash.—BOND ELEC- 
TION—The issuance of $24,000 construction bonds will be submitted to the 
voters at an election scheduled for May 23, according to report. 


WISCONSIN 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 
ING—It is stated by C. M. Sommers, County Treasurer, that he will 
receive sealed bids until 10 a.m. (CST), on June 4, for the purchase of a 
$7,500,000 issue of coupon poor relief bonds. Interest rate is not to exceed 
5%. payable A-O. Dated June 16, 1941. Denominations in multiples 
of $1,000 as are desired by the successful bidder. Bidders are required 
to designate denominations on the day on which bids are opened, since 
it is expected that the resolution completing the authorization of these 
securities will be adopted by the County Board on the following day. 
Alternate bids will be received on the basis of the following alternate ma- 
turities, to-wit: (a) %7,500,000, due April 1, 1942, and callable upon 
10 days’ notice in whole or in part on or subsequent to Feb. 1, 1942: or 
(b) $7,500,000, due April 1, as follows: $750.000 in 1942 to 1946, $1.750,000 
in 1947 and $2,000,000 in 1948. Interest coupons are attached to the 
bonds due April i. 1942, payable Jan. and April 1, 1942. Interest coupons 
are attached to the serial bonds payable April 1, 1942 and semi-annually 
thereafter Rate of interest to be in multiples of 4 or 1-10 of 1%, and 
must be the same for all of the bonds. Bidders may offer bids for either or 
both of the above alternate maturity schedules. The bonds will be awarded 
to the bidder offering to take the entire issue at not less than par whose 
bid provides the lowest total interest cost to the county calculated on the 
basis of the life of the serial bonds, and to the call date, Feb. 1, 1942, on 
the bonds maturing April 1, 1942. The County Board will meet on the 
day following the opening of bids to determine which maturity schedule it 
will accept, and adopt the necessary resolutions to complete this authori- 
zation. 

Principal and interest payable at the office of the fiscal agency of the 
county in New York City, or at the County Treasurer's office. The 
bonds may be registered as to principal only, and are payable out of un- 
limited ad valorem taxes. Delivery of the bonds will be made on or about 
June 20, at the expense of the county to Chicago or any point within a 
radius of 100 miles from Milwaukee. Delivery beyond must be paid for 
by the purchaser The bond forms will be furnished by the county at its 
own expense. Principal and interest payments on all bonds and notes 
issued by the county have always been met promptly. No additional 
bond issues will be offered for public sale by the county within the next 
four months. There is no litigation threatened or pending affecting the 
sale of either issue, and no previous issue of Milwaukee County or Milwaukee 
Metropolitan Sewerage Area bonds has ever been contested. 

A prospectus giving complete date on the county will be mailed upon 
request The legal opinion of Chapman & Cutler of Chicago will be 
furnished at the expense of the county, and all resolutionsr equired for the 
above issue are being submitted to said attorneys for preliminary approval 
prior to passage by the County Board. Consequently, no delay in securing 
final approval is expected. No special bidding forms are necessary, and 
no deposits are required with bids. All bids must be unconditional. 

MILWAUKEE, Wis.—REPORT ISSUED ON CITY'S FINANCES— 
William H. Wendt, City Controller, in a brochure outlining the city’s 
finances, reports a taxable valuation of $811.119,945 and total bonded 
debt of $15,890,000. He states that the city has issued no bonds since 
1932 and no bonds were authorized to be issued in 1941. 


OMRO, Wis.—BOND PURCHASE CONTRACT-—It is stated by James 
N. Hinderman, Village Clerk, that $80,000 water plant construction bonds 
approved by the voters on April 22, have been contracted for by Harley, 
Hayden & Co. of Madison. 


RACINE, Wis.—BONDS CALLED—It is stated by A. J. Eisenhut 
City Treasurer, that all city general obligation bonds, maturing in 1941, 
are called for payment upon presentation at any time after May 1. at the 
office of the City Treasurer, said bonds will be paid in full, principal and 
interest, to maturity. 


SAUKVILLE, Wis.—BOND OFFERING—Both sealed and oral bids 
will be received by Herbert Showalter, Village Clerk, until May 22, at « 
p. m., for the purchase of $15,000 3% sewer bonds. Denoms. $1,000 and 
$500. Due on May 1 as follows: $500 in 1942 to 1945, and $1,000 in 
1946 to 1958. Principal and interest (M-N) payable at the office of the 
Village Treasurer. The bonds are to be issued subject to the favorable 
opinion of Chapman & Cutler of Chicago, the cost of such opinion to be 
borne by the purchaser and all! bids shall be so conditioned. The purchaser 
shall also be required to furnish blank bonds. A certified check for $500, 
payable to the Village Treasurer, must accompany bid. 

WEST ALLIS, Wis.—BONDS AUTHORIZED—The City Council is 
said to have approved an additional issue of $52,000 school construction 
and equipment bonds, to supplement a $300,000 issue awarded on March 18, 
is reported here at the time. 


CANADA 


CANADA (Dominion of)—TO OFFER 3600,000.000 WAR LOAN ON 
JUNE 2—The third war loan to be known as ‘“‘Victory Loan 1941.’’ will be 
for $600,000 000, according to J. L. Ilsey, Finance Minister. The Minister, 
however, reserved the right to accept all or any part of the oversubscription. 
The bonds go on sale June 2. Holders of $140.000,000 of 5% bonds maturing 
Nov. 15 will be enabled to exchange them for the new loan at a price to be 
announced later. 

HULL, Que.—BOND SALE POSTPONED—The proposed sale on 
May 12 of $188,000 4% or 44%4% improvement bonds was postponed, 
according to H. L. Leblanc, City Clerk. 

VICTORIAVILE, Que.—BOND SALE—The Banque 
Nationale of Montreal purchased an issue of $90,000 4% 
bonds, due serially from 1942 to 1961 incl. 


Canadienne 
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